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FOREIGN EXCHANGE 
LETTERS OF CREDIT WHITE, WELD & Co. 
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ACCEPTANCES Underwrite and distribute 
Ddon Qpoad Ye be investment issues. Act as 
’ ° fiscal agents for domestic 
LONDON PARIS and foreign corporations, 


Member Federal Reserve System United Sates Government 
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BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld’ 











BANKERS Industrial Financing EDWARD B. SMITH 
& CO. 
RICHMOND, VA. 
investment Securities 
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23rd STREET, where 
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DIRECTORS 
The Oldest House in America 
A Meclusivey i c — Henry W. Cannon Henry Ollesheimer 
: t Bonds Albert H. Wiggin Arthur G. Hoffman 
New York-Chicago -Pittsburah - Cleve'and pl kink P. — J 
Washington-St.Louis-KansasCity-Portland 100 Broadway Dente! ©. Jacking Elisha Walker 
eere- Donat ew" nae Charles M. Schwab Malcolm G. Chace 
Boston - nnati - Detroit-San Francisco - McOartee 
ae Philadelphia 57th St. & Fifth Ave. Edward e. Tinker Rebere L. Oatuees 





zones T. Nichols Amos L. Beaty 
a ewcomb Carlton John McHugh 
“CHARTER NO. 1” 40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 


Eugene V. R. Thayer Henry O. Havemeyer 


au ya J. rey Wattem A. Jamison 
FIRST NATIONAL BANK Screen Fina Pun 
ILADELPHIA Member Federal Reserve System and . Wendel! Endicott Robert O. Prayn 
N. Y. Clearing H ‘ Jeremiah Milbank one tte 








LIVINGSTON E. JONES, President FORtiGN aND Trust DePaRTMENT Facinizies 











n 


THE CHRONICLE 





[Vou. 125. 








Investment Wouses and PBrawers of Foreign Exchange 
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. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Fifth and Chestnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
28 Great Winchester Street 


MORGAN & Cie., PARIS 
44 Place Vendome 


Securities bought and sold on commission 


. Credits, 
Foreign Baxteees Commercial ts 


Otreutar Letters for Travelers, availabie in all 
parts of the world 

















BROWN BROTHERS & CO, 
Eetablished 1818 
YEILADELPHIA NEW YORE Boston 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 











T. Suffern Taller James G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


investment Securities 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs, Mallet Freres & Cic., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


' FREEMAN & COMPANY 


84 PINE STREET NEW YORE 











HETDELBACH, ICKELHEIMER & CO. 


49 Wali Street 
MEMBERS N. Y. STOOK EXOHANGE 


txecute erders for purshase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


gaue Commercial and Travelers’ Credite 
-Svaiiable in all parts of the world. 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
put the United States, Ouba, Puerto Rico, Mexico, 


Oentral America and Spain. Make collections 











J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 








KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 


YZ2WARK 


BOSTON 


PROVIDENCE 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Led. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Lendon Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N Y STOCK BXOHANGE 


Lazard Fréres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., Lendes 
1 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp’ 


Foreign Bschange 
Securtites Bought and Seld on Commission 
Letters af Creat 



















































John Munroe & Co. 


t BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


vemmercial Orediv. Foreign Exchange of 
Cable . ESTABLISHED VALUE 
MUNROE & CO. Foreign Correspondent. The British, 


NEW YORE 


PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 














in — oe drafts and cable transfers on above 
coun ° 
London Bankers: Midland Bank, Ltd. THOMPSON ROSS 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. & Co. 
= ‘ ae 
| ee 
tion n 
WELLINGTON & Co. ed + 
Members New York Stock Exchange 29 6. LaSalle 
Members Pittsburgh Stock Exchange Bank Floor 
CHICAGO 
31 Pine Street New York : Seancisco + Boston 
Union Trust Bldg. Pittsburgh er Fas +e 
GRAHAM, PARSONS & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of Po RTER Fox | 
MUNICIPAL BONDS 
and Bonds and Notes of & Go. 
RAILROADS INVESTMENT 


SEGVRITIES 














TELEPHONE CENTRAL S569 











Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


HIGGINSON & CO. 
80, Lombard St. 
London, ;E.C. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Oleveland 
Detroit Providence Pitteburgh 

Portiand, Me. 








Members of New York, Boston and Chicago 
Stock Exchanges 











Goldman, Sachs & Co: 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 


MILLETT, ROE & Co; 





INVESTMENT SECURITIES 


| 



























EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MEMBERS 
NEW YORK NEW YORK STOCK EXCHANGS 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 120 BROADWAY NEW YORE 
ST. LOUIS 
| ay 
RAILWAY A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 











Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 
® 























Mell, Hutchins & Co: 


X 








| GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 





















| 





Lage & Co. 


New York Stock Exchange 
Chicago Stock Bxchange 








Investment 
Securities 


208 So. La Salle St. 
. CHICAGO 


160 Broadway 
NEW YORK 




















PARSLY Bros. & Co. 
1431 CHESTNUT STREET 
PRILADELPRIA 


BEMBERS PHILADELPHIA STOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











SCHLUTER & Co. 


111 Broadway, New York 


INVESTMENT SECURITIES 














ROBINSON & CO. 


Members New York Stock Exchange 





44 WALL STREET 


225 BROADWAY 
475 Firvne AVENUE 


INVESTMENT SECURITIES 


























H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCMANGE BUILDING 


PHILADELPHIA 








HarRPeR & TURNER) 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Ty 
Chas. D. Barney & Cu. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK PHILADELPHIA 
6 Broadway 1422 Walnut Streét 


att 
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AAA. wv 








lnvite inguiry regarding the 
operations and securities of the 
Associated Gas and Electric System. 


Founded in 1852 


Properties in 15 states serving 
2.700.000 population in well-estab- 
Ushed public utility territories. 





Associated Gas and 


Electric Company 
lacorporated in 1906 


Paid up Capital and Surplus 
$75,000,000 


Vaan 
61!Broadway eas gegen New York 
2. 





—E__—— 








Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


RAR akls 


6 Nassau St., N. ¥. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


Mi ew York Stock 
ie 
pega le 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11i East 48rd St. 








puafbeentnem 











W E- extend the 
faci‘ities of our 
organization to those 
desiring information or 

rts on cempanies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$100,000 ,000 


Two Rector Street New York 

















MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD MERIDEN 


NEW BRITAIN 
Burritt Hotel 6144, 


Hartford Conn, Trust Bidg, Colony Bidg 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


#81 SO. LA SALLE ST., 





CHICAGO 








Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 











GODDARD & Co. 


INCORPORATED | 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 


19 CONGRESS ST., 


CHASE & COMPANY 
BONDS 


BOSTON 


Members Boston and Baitimore 
Stock Exchanges 








FRAZIER & ©. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, TD. C. 




















GEORGE M.FORMa~a V&CoO. 
INVESTMEN? 
SECURITIES 


112 W. Adame “t. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal ( ‘ties{ 





(GHANDLER & (SOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















INVESTMENT SECURITIES 


De Ripper, MASON & MINTON 
TELEPHONE: HANOVER 066 
24 BROAD STREET New YorzE 

















Guaranteed Stocks 


Joseph Walker & Sons 


dembers New York Stock Exchange 
61 Broadway New York 


J. S. Rippel & Co. 


18 Clinton St. Newark, N. 
Dealers in 
Newark Bank & Insurance Stocke 
Public Service Bonds 
Municipal Bonds 








Underwriters Distributers 


Snow & Co. 


neorporated 


Investment Securities 


NEW YOR< DETROIT 
GRAND RAPIDS CHICAGO 
SAN FRANCISCO MINNEAPOLIS 


Howe, 
I 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., inc. 
49 Wall Street 
New York 


————O 
PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
sd 


Securities 
of the Pittsburgh District 
. 
PENNSYLVANIA 
MUNICIPAL BONDS 




















tn Stern 


and Company 


231 So. LaSalle Street, Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY, Jr., Chairman of 
the Board of William Wrigicy x. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck 4 Coach Manufacturing Ca. 


ALBERT D. LASKER, Chairman of the 
Board of Lord 4 Thomas and Logan 


STUYVESANT PEABODY, Presidest 
of Peabody Coal Company 


CHARLES A. McCULLOCH, Preshicet 
of Thc Parm:ice Company 


HERBERT L. STERN, Presidem of 
Balabas 4 Katz Corporation 


ALFRED ETTLINGER, Vice Presiden 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, Presiden 














Harris, WintTHROP & C2 


Members New York Stock Ezchangs 
Private Wire System 


SEW YORK CHICAGO 




















First Mortgage Securities 
of the 


Edith Rockefeller McCormick Trast 


(Net Assets Approximately $10,000,000) 


to Yield 5-6% 
KRENN & DATO, Inc. 


111 Broadway N.Y Phone 39 S.LaSalle St, 
NEW YORK Rectori17287 CHICAGO 











AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 
184 Sours LaSauuz Street 


CHICAGO 











KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 

































“ Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securitfes 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 




















—" 








MUNICIPAL BONDS 


Spectai Prices to Dealers ond Banks 


The Hanchett Bond Co: 


Incor 1910 
89 South La Salle Street 
CA 





Stevenson, Perry, Stacy&Co. | 


120 W. Adams St. 
CHICAGO 


Minneapolis St.Paul Cincinna 

















Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Buh! Bidg. Detroit, Mich, 














Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St, ' 
CHICAGO, ILLINOIS 








NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 














Investment Securities 


KEANE, HicBie & ComPpANy 


tHNCORPORATED 


BUHL BUILDING, DETROIT 














WE originate and distribute 
conservative investment 


bonds. 
Bond Department 


First Minneapolis Trust Company 


Affiltated with the First Nationai Bank 





























THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 





27 PINE ST. NEW YORK 






















THE GHRONICLE 








Foreign 








Banque Nationale de Credit 


Capital (entirely 
paid in) 


PARIS 
650 Branches in France 


GENERAL BANKING BUSINESS 





Australia and fh New Zealand 


| BANK OF 
NEV! SOUTH WALES 


Ean, 
Aggregate Assets 80th Sept., 1 
OSCAR LINES, General Manager 
BRANOHES and AGENOIES in the 
Seater Satna fet aaa ca Eada 
aes Dusiews. Wool Sy Lo 
Oredite arranged. 


London Office: 
29, THREADNEEDLE 
STREET, E.C. 2. 


Head Office: 
GEORGE STREET, 
SYDNEY. 








The National City Bank of New York 


Pitch 55 Wau Sr., New Yors, U.S.A. 


us =? 
..$ 141,000,000.00 
1,083,000,000.00 
1,419,000,000.00 


 eeeaaaiiee 

DOMINICAN PANAMA 
REPUBLIC PERU 

FRANCE PORTO RICO 

INDIA STRAITS 

ITALY SETTLEMENTS 

JAPAN 

JAVA 


The International Banking Corpor 
maintains its Head ce eo 
66 Wa.t Sraser, New Yor, U.S. A. 
and branches in 
MANILA 
CEBU 


ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
CUBA 


URUGUAY 
VENEZUELA 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA ,, 














Royal Bank of Scotland 


Timcorporated by Royal Oharter 1727. 
Capital (fully paid) 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 


Deposits Oct. 1926 £40,457,710 


sad Office - St. Andrew Square, Edinburgh 
ou.Mear.:Sir Alexander Kemp Wright,K.B.E..D.L 


Office - 3 
cogen Sy Bishopsgate, E.C. 2 


49 Charing Cross, 8.W.I. 
lesgew Office «= «= « Exchange Square 


216 Branches Throughout Scotland. 
very Description of British, Colonial and 
Voreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address’ “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Zxchange Letters of Credit 





Head Office, 7, WATER 


BANK OF LIVERPOOL & MARTINS, LIMITED 


London Office, 68, LOMBARD STREET, E. C. 3. 


STREET, LIVERPOOL 





Capital Authorised. «. «+ -« 





Capital Paid Up and Reserves. . 
Deposits, etc., at 30th June, 1927 


2—$5 
$96,455,600 
$23,520,770 
$2394 407,645 








The Bank has over 400 offices, and Agents in 
all the principal towns at home and abroad. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 





FOR FOREIGN 





THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON USUAL TERMS. 























NATIONAL BANK 
= EGYPT 


= «= «= « CAIRO 


PB he Eo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,675,000 


LONDON AGENCY 
6 and 7, Cing William Street, E. C. 4. 


Branches in ail the 
Princtpal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Ken 
Colony and at Aden and Zanzibar. a 


Subscribed Capital__- 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Toustecsape x pmsemterehige also 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorised Capital ‘Hengkong Our- 


r 
reas Oapital (Hongkong Cur- 


RE RE ae) ye H 
Reserve Bund tn Seer be eerie 
Fund 


Reserve 
Ourr 
Reserve 
(Hengko 
O. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 


The eniy British Bank in Greece. 
25 Branches in Greece, 


tional service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON H-USE 
MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 
ce—6 Gracechurch St., London, E. C. 


—— 401 yg ee me & Agencies in Australia. 
Subscribed Capital 








Reserve 
Remittances made b hi Tr nsf » 
Bille Negotiated or Le 
Banking and anes business oO every de- 
with A 

E. M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 8 


Capital Authorized 
Capital paid Fund £ Un 














BANCA 
COMMERCIALE 
——ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantin 


And several affiliations 
througheut the world 


Authorized — - Lire 700,000,006 
Surplus . Lire 500,000,006 


New York Agency, 62-64 William St. 
PHONE - Johz 1000 








THE 


COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810, 
Subscribed Capital 
Kowerve ve Septeal 


De 
= ce: 14 Geor  Bisect, Edinburg 
Alex. Robb, Gen. Mer. agnus Irvine. 


London City Office, 68 Lombard St. 


E. C.8 
Kingsway Branch, w rial 


House, Kingsway 


Glecgow, Chief Office, ‘113 Buchanan Street 

Princes St, Office, 118 Princes St., Edinburgh 

315 Branches & Sub-Offices throughout t Scotiané 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 





Knauth, Nachod & Kihne 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable Addresc: 








COLUMBUS, OHIO 


eer Y 


~~ 





vy 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond 





16 East Broad St COLUMBUS, OHIG 
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Canadian 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE; TORONTO 
PAID UP CAPITAL. $20,000,000 
RESERVE -$20,000,00¢ 


President. Gh Jenn Ate 
General Manager. 8 ma TS Logan 
Assistant General Managers: 
B.A. Rumsey © W.Rowiey F.M. Gi 


How, York 16 Exchange Place 


ei iene 


N. J. H. HODGSON, Assistant Agent 
Buy ona ‘Se8 nd Gable tra and nd, Cantinegee 


one ails ek oll cole 


Travelers’ Cheques and Letters of Oredi 
issued available in all parts of the werld 


description transacted with Canada" 


LONDON OFFICE—2 Lombard Street, E C 
BANKERS IN GREAT BRITAIN 
The Bank of En 


The Bank of Scotland, 


nai Brovinolal Bank, Limited 
mited 








National 
Barclays Bank, Li 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 











BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up 
Rest and Undivided 
Prof 


$29,916,700.00 


31,220,191.00 
784,112,774.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 

Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the Apnseed | a-wa York (64 Wall 
tgoal San 


Francis chiles peak of en 


ornia St., San 
In Mentep—Moatee City, Guqfelajera, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank ( 
Colonial & Overseas » Fermesty Sie The Ay. 
Bank (in which an nterest is 
Bank of Montreal). 





25 Branches in South America 

1 Branch in Mexico 

11 Offices in Spain, France 

and England 

Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 

49 Broadway, New York 








SPARTANBURG, &. C. 


PPD PLL LLL 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks ap-( Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











Canadian Securities 


With direst wires to olr effless 
tm Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in aff 
Canadian Stocks and Bonds. 





PROVIDENCE 





LAPP LD LDL LP DLP 


BODELL & CO. 


32 Custom House Street 


PROVIDENCE 


New York Boston 








CALIFORNIA 


ww “ ~ 


DRAKE, RILEY & . THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 











Offerings om Request 
Correspondence Invited 


McDonagh, Somers & Ce. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


COMPANY LIMITED 
cindie yore — Utility 

















R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronte Building 
TORONTO, ONT. - 


LOS ANGELES- eatin 
TRUST &SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


CAPITAL SURPLUS 
$12,250,000 $8,000,000 


Profits 

















Government 


Corporation 
Municipal 
BONDS 


“California Issues @ Specialty” 


San Francisco Los Angeles San Diego 
Oakland Pasadena 


Santa Monica 











E. A. Pierce & Co. 


Successors to 
A. A. Heusman-Gwathmey & Co. 
11 WALL STREET, NEW YORE 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Bxchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Franciseo Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cetten 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 
SUTRO&CO. 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
12th and Breadwar 


Private Wire Service 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala 


CHAPMAN DE WOLFE CoO. 
SN FRANCESCO, CALIF. 
Stocks and Bonds 


Information and Quotations en ali 
Pacific Coast Securities 





J Mambers Sica Frencieco Stock & Bond Exchange 











Vili 


THE CHRONICLE 


[Vou 325. 
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PAPAL SISOS e—n—enea> 


AAAAAALA AAA AAA PLLA LLLP ALA AAS A 


APPL LPLP LLP LPP PPP LLLP APPL LLL LP” 








Telephone 
Rector 
3740 





Berdell Broth ers 


Members New York Stock Exchange to 
Public Utility Securities 
100 Broadway, New York 


Private Phone 


Phiiadelphia 








New Amsterdam Gas Co. 
ist 56% due 1948 


Power Securities Corp. 
Coll. Tr. 6% due 1949 





Niagara Falls Power Co. 
6% due 1950 


Power Securities Corp. 
Inc. 6% due 1949 


Koppers Gas & Coke Co. 
56% due 1947 














=—= 








Empire Power 6% Pfd. 
International Carbon Pfd. 
Terre Haute Ind. & East. Com 
Universal Ch. Theatre Units 
White Rock Ist pfd. 


Bell. Bay & Br. Col. 5s, 1932 
Mt. Whitney Pr. & El. 6s, 1939 
Nashville Ry. & Lt. 5s, 1953 
Solvay Coll.-King. Ld. 6s, 1945 
Tide Water Pow. Ist 5s, 1929 
Trinity Bldg. Corp. 51s, ’39 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 














Mortgage Bond Co. 
H. C. Bohack Pfd. 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N, ¥. 








First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1708 











Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
48 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louts and Hartford. 




















Central Gas & Elec. 6s, 1929 
Continental Gas & El. 6s, 1964 
Louisville Gas & El. 6s, 1937 
Mountain States Power 6s, 1938 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. 6s, 1940 
Shaffer Oil & Refining 6s, 1938 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light 6s, 1957 
United Light & Power 6s, 1975 


H.M. Byllesby & Co. 


Mew York Chi C) 
111 Broadway 4231 Go. Le ie Se. 


Detroit Boston 
Dime Savas. Bk. Bidg. 14 State Street 


Private wires to 
Chicago and Boston 














STANDARD 
O 
I 


L 
ISSUES 











PIPE LINE 
COMPANIES 


We shall be pleased to 
furnish information re 
garding these companies. 


CARL H.PFORZHEIMER & CO. 


Spectalists in Standard Oi! Securities 
|] 26 Broad Street New York 
Phone: Hanover 5484 














~a 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 




















THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 


NEW YORK PHILADELPHIA 


Am. Writing Paper 
6s, 1939 
Kan. City, Mex. & Orient 
6% Notes 


Denver & Salt Lake R.R. 


Income 6s, 1960 


Northwestern Terminal 
5s, 1977 





Orton, Kent & Co. 


Members New York Stock Exchange 


60 Broad Street Hanover 6150 
WM. C. ORTON 








Land Title Building 








Complete 
Information & Quotations 


Pacifie Coast Securities 
Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH. 











44 Wall Street 





Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Ezchange 


New York 


CITY FINANCIAL 
CORP. 


(New Issue) 
Class A 
Class B 
Rights 

Bought— Sold—Q uoted 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place. Tel. Whitehall 8786 

















—— 
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LN TE 


UGAR | Offerings Wanted 
, ECURITIES ‘it Nichols Copper 7% Pfd. 
Georgia R. R. & Banking 

















Central Aguirre Sugar Co. Pp OST & FL AGG 


MEMBERS N.Y. STOCK EXCHANGE 















































































































































Fajardo Sugar Co. WwEW TORS ?ITTSBURGH NEWARE MONTREA* 
of Porto Rico Direct Private Wire System 
United Porto Rican Sugar Co. | |= : <= 
Common & Preferred Tos Bocmpt - 
Short Term Municipal ean| Railroad 3 
comeye otes an n Stocks 4 
Bought—Sold— Quoted R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5067 Atlantic Coast Line 
FARR & CO Gastonia, N. O. of Conn. Rights 
. . ° 
Ala. Tenn. & Nor. gen. 6s oe ie eon 
RR General Surety she sri. 2 -" ame 
Exchange 4 
90 Wall Street, N.Y. Tel. John 6428 Globe Aut. Sprinkler “A” in om itis 
Oriental Navigation 6s 
Abendroth Bros. 8s and Stock CHRISTIAN Adams & Peck 
Crip. Crk. Cen. RR. pf.&com. SIMPSON & Co 20 Exchange Place New York 
Donnaconna Paper 6s & Stk. In salina : Telephone Bowling Green 5480 
Eastern Manufacturing Co. 7s 72 Wall Street, New York 
Met. Edison 5s, 1953 Telephone Hanover 6168 Alaska Treadwell 
Metropolitan Elec. 5s, 1939 Bunker Hill & Sullivan 
Parker Young 614s, 1944 Claude Neon Lights 
Pennsylvania Edison 5s, 1946 enone | enee 
i adw + & 
Saree gh ober 3 rs re New York Western States Gas & Electric pfd. 
. . 2 
York Haven Wat. Pr. 5s, 1957 ight 
H. D. KNOX &CO Power & Lig Martin Judge, Jr., & Co. 
66 Bread St., N. Y. 87 State St., Boston 40s, 1967 485 California Street 
Private Wire to Boston When issued SAN FRANCISCO 
Alabama Power 6% & 7% Pfd. op ee eee 
American G. & E. 6% Pfd. Carey eae and Cities 
American Pr. & Lt. 6% Pfd. THEODORE PRINCE & CO. Fer eve Canada Towns and Cities 
Associated G. & E. 612% Pfd. 120 Broadway, N.Y. Tel. Rector 9836 ROBERTS, CAMERON & CO. 
Birm’ham Elec. 6% & 7% Pfd. ee 
Easterm States Power Com. posta son oiactaslnbe 
New Orleans Pub. Ser. 7% Pfd Indiana Securities STEEL ENGRAVED 
Pennsylvania P. & L. 7% Pfd. , mye c Bond and Stock Certificates 
letcher American Compan 
KiELY & HORTON ‘uae > || COLUMBIANBANKNOTECO. 
40 Wall St., New York The Fletcher American National Bank CHICAGO 
Phone: John 6330-4161 meine Indianapolis acini. New York SS. 2t, Leute Denver 
ST. LOUIS We specialize in r — 
Elder Preferred, Class “A” and Common OHIO SECURITIES World Wide— 
Lexington Utilities 6% Preferred All Issues 
ens phages sgn wedge sconomic con¢itions affeet 
St. Louls Traneit Co. be, i924 || BENJ. D. BARTLETT & CO.|| the price of Cotton probably 
Sioavent facce Lite lciearenes u sons Weal munting i "CINCINNATI more then eng cthet ota 
St. Louis Coke & Iron, all issues ” modity. The “Chronicle” 
International Power Securities 7s, 1952 is read by Cotton men for 
Wire us your order The OP ise yt Oe Co an accurate digest of this 
. news. 
MARK C. STEINBERG & C0 Common Stock Your services can be an- 
embers Exchange y nounced to these readers at 
Montes ncaa sect Seems || THE IRWIN-BALLMANN CO || 4 modorate cost through ous 
800 N. Broadway, St. Louis, Mo. yt Benen =~ advertising colurans. 












































Cent. Pac. 4s, 1946 (Franc Issue) Helena Gas & Elec. 6s, 1952 
City of Tokio Sterling 5s, 1961 
Frankfort-on-Main 7s, 1945 


International Railways of Central 
America Common 


Japanese 4s, 1910 (French Issue) 
Sao Paulo 8s, 1936 (Guilder Issue) Springfield Street Ry. 6s, 1940 


Tr. 5s, 1936 


F. J. LISMAN & CO. 


Members New York Stock Exchange 














Quincy Railway 5s, 1932 
Southern Gas & Power 6s, 1930 











20 Exchange Place, New York Tel. Bowting Green he 





WANTED 


||Arkansaw Water 5s, 1956 
Morningside Elec. St. Ry. 5s, 1935 [ff 
Peoria Bloomington & Champaign 


Biddeford & Saco Water 5s, 1943 


| Ellwood Cons. Water 6s, 1946 


Independence W. W. 514s, 1945 


t Fair. & Clarksb. Trac. 5s, 1938 
|| Richmond Water Wks. 5s, 1956 


FOR SALE 


i|\Chattanooga Water 514s, 1954 
#||Clinton Water 5s, 1939 

| Huntington Water 5s, 1954 
i}|Peoria Water Works 4s & 5s 
|St. Joseph Water Wks. 5s, 1941 


Terre Haute Water Wks. 5s & 6s 








St. Louis Co. 





| Shawinigan W. & P. 414s, ’67 Kansas City Pr. & Lt. 6% Pfd. 
Gas 5s, 1951 Sioux City Gas & El. 7% Pfd. 
Dallas Pow. & Light 6s, 1949 New Jersey Pr. & Lt. 6% Pfd. | 
Houston Ltg. & Pow. 5s, 1953 Amer. W. W. & Elec. 6% Pfd. 








P GUARDIAN 
DIEMROH COMBAT 


INCORPORATED 












120 Broadway New York 


| | 








H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















Bull jadiaiedl 








Members New York Stock Exchange 

















New York, Rector 4391 





Central Indiana Gas 5e__._....._............. 
Central Power & Light 5s___________________-- 


es WY ee in Sa ctbceted 6% Pfd. 
Portland Gas & Colke. ..................-.- 7% Pfd. 
Tennessee Electric Power______________-_- 7% Pfd 


United Light & Power 514s___________________- 


Mountain States Tel. & Tel 


RUTTER & CO. 


14 WALL ST., NEW YORK 





20 Broad St., N.Y. Tel. Hanover 4760 


Marland Oil 


» 1929-32 


Gen. Motors Acceptance 
, 1928 36 


Pacific Mills 


5s, 1981 









































JOINT STOCK LAND BANK 
BONDS & STOCKS 





Philadelphia, Rittenhouse 2267 





BANK & INSURANCE 











STOCKS 

















International Germanic Trust 
Chase National Bank 

Lamson & Hubbard Pfd. & Com 
Milwaukee Mechanics Ins. 
Terminal Trust 


Nehemiah Friedman & Co. 




















Incerpora 
74 Trinity Pl.,.N.¥. Bowling Green 9688 






































MANUAL OF THE 
ST. LOUIS ae oy EX CHANGE 


Copy sent on request. 





GLOVER & MACGREGOR — 
etl Gina, Gian, Oo, TRIPP & ANDREWS 
U. S. Dairy Products Corp ovene ethed Goon, 
eel Corp. 6%, 1938|||” British & Humperlen 
° e ractories 6s, 1942 Bank Ltd. 
Penn Fed'1 Corp. 7% Pfd.&Com. Stock 
Financial & Industrial 
Sec. Corp. Common INVESTMENT 
H SECURITIES 
HALL, VOGELL & CO.||| WELLINGTON BULL & CO.. Inc. 
111 Broadway, New York, N. Y. Equitable Building, 120 fteeatis,.. 
Phone Rector 0470 Telephone Rector 8026-7 








EDWARD D. JONES & CO. 

















GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. 


| United States Steel 5s___1951 New Haven 314s & 4s__ 1955-56 
, Central of Georgia 514s__1959 North Wisconsin 6s 
South Pacific Coast 4s__1937 Jeddo Highland Coal 6s__1941 
§ Detroit Int. Bridge 614s__1952 Denver & Rio Grande 4s_1936 
i Harlem River & Port. 48s_1954 West. N. Y. & Pa. 5s____1937 





TEL. Hanover 0740 





837 Bostmen's Bank mias., 8 ute, Mo. 











The Borden Co. 

Missouri Pac. Ref. 5s, 1977 
Otis Elevator 6% pfd. 

St. Paul Gen. 314s, 4s, 414s 
West Penn Power Ist 5s, 1956 


INGALLS & SNYDER 
Mensbers New York Stock Rachange 

4|| 100 Broadway New York 
Telephone Rector 5573 
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FOR SALE 


Ludlow Mfg. Associates 
Great Northern Paper Co. 
Hamilton Woolen Company 
Berkshire Cotton Mfg. Co. 
Pacific Mills 

U. S. Envelope Co. pfd. 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 6460 “Tockin” 











POTTER & COMPANY 
oa ee 





Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























United Railways Co. of St. L. 
St. Louis Transit Co. 
St. Louis Public Service Co. 
All issues. 


STIx & Co. 


SAINT LOUIS 
509 OLIVE St 

















Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount ef economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


Yeu ean reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 

















Atlantic Ave. R.R. 5s, 1931 & 1934 
Bklyn., Queens Co. & S. RR. 5s,’41 
Manhattan Bridge 3 Cent Line 
N. Y. & Queens Gas 5s, 1934 

N.Y. &Q. El. L. & Pr. Com. & Pfd. 
N. Y. & Richmond Gas Pfd. 
Pavonia Building (V.T.C.) Stock 


2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesic Ewen 


Second Ave. RR. 6% Rec. Ctfa. 
Southern Boulevard RR. 5s, 1 
Standard Gas Light of N. Y. Stk. 
Union Railway 5s, 1942 
Westchester Electric RR. 5s, 1 
White Plains Lighting 5s, 1938 
Yonkers Railroad 5s, 1946 









Phones Rector 3273-4-5-6 


























City of New York 4s, 1938-49 
City of Miami, Fla., 5s, 1939-44 
St. Petersburg, Fla., 6s, 1937 





WALCHEIM-PLATT & (QO. 


Investment 
Securities 


Merchants-Laelede Bldg. 
Garfield 4877 St. Louis, Me. 








Dakota Pc r. Co. ist 6s & Gen. M. 7s 
Western Public Service ist 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, 33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members faittmore Stock 


Exchange 
Telephone Chasten & Lestngaen Sts. 


Plase 1915 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &©O. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Minnesota Power & Light 5s and 6s 
St. Paul City Ry. 66, 1982 and 1934 
St. Paul City Ry. Cable Ss, 1937 
St. Paul Gas Light Co. 5s, 5s & 6s 
Tri-State Telep. & Teleg. 5}4s, 1942 


The Minnesota Loan & Trust Ce. 








MINNEAPOLIS, MINN. 

















a 


Int’l. Germanic Ltd. 


PROOMHALL, KiILLouGH 


115 Broadway, N. Y. 
&Co.,inc. Rector 7211 





Ft. Dodge Des Mo. & So. Ist 5s 
1938 and intermediate mat. 
Missouri Pacific Secured 514s 
Serial 1931 to 1956 
Denver & Salt Lake 1st 6s, ’50 
Denver & S. L. Inc. 6s & Stock 
Syracuse Rap. Tran. Ist 5s ’46 
Butte Elec. Power Ist 5s, 1951 
New Orl. Gt. North, Ist 5s, ’55 
K. C. Mem. & Birm. 4s & 5s,’34 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 




















STOCKS & BONDS 


ought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Inrestment Securities 
Uer-mhers New York Stock Exchange 
120 BROADWAY NEW YORK 





Boston & Maine 5s, 1967 

Chic. West Ind. 54s, 1962 
Canadian National 4s, 1957 
International Gt. Northern 5s, 1956 
New Orleans Gt. Northern 5s, 1955 
Texas Pacific 5s, 1977 

West. Maryland 54s, 1977 





Govt. Mexico Scrip A 
For interest in arrears 


Appalachian Electric Pow. 5s, 1956 
Arkansas Power & Light 5s, 1956 
Columbus Ry., Pr. & Lt. 4s, 1957 
Florida Power & Light 5s, 1954 
Georgia Power 5s, 1967 

Indianapolis Power & Light 5s, 1957 
Lehigh Power 6s, 2026 

Potomae Edison 5s, 1956 

Texas Power & Light 5s, 1956 


NEWBORG&CO. 


Members New York Stock Bachangs 


60 Broadway, New York 
Tel.: Hanover 43870 
Private Wire te St. Leuls 














International Power Sec. “B”’ 
614s, 1954 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














Financial & Industrial 


Securities Co. 
J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. Tel. Hanover §5738-4-6 





N. Y. Penna. & Ohio 414s 
Nor. Ohio Tr. & Lt. 4s & 5s 
Richmond Light & RR. 4s 
Portland Ry. 5s, 1930 & 1942 
Chicago Stock Yards 5s, 1961 
Flour Mills of America 614s 
Merritt-Chapman-Scott 714s 
lowa Central 4s, C-D 

Minneap. & St. Louis 4s, C-D 
American Bemberg Pfd. & Com. 
Milwaukee El. Ry. & Lt. 6% Pfd. 


SAM’L GOLDSCHMIDT 


Phone Hanover 39650 25 Broad Street 
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a ina BOUGHT SOLD QUOTED 


Haskelite Meaubectering Co. Bonds and undertying company 


Common and Preferred American Electric Power Co. 
anon ht taliaih Cistatns Os 
. _ g '. 
Magazine Repeating Razor Scranton & Wilkes-Barre Trae. Corp 


Common and Preferred 




















Established 1865 


MCDOWELL & HERDLING BIOREN & Co. 


Members of New York and Philadeiphie 
IMVESTMENT SECURITIES Stock Exchanges 


ONE WALL STREET, NEW YORK. N. Y. 


TELEPHONE spectennan 9460 BORER & CO. 


—— INVESTMENT SECURITIES 
421 Chestnut Street 


° PHILADELPHIA, PA. 
Lorillard (P) Company Members Philadelphia Stock Exchange 


N. Y. Tel.: Canal 7364 

















5s, 1951 

















OFFERINGS WANTED 


J. H. BOLM Es Re co. “ Danville Trac. & Pow. 5s, 1941 


Empire Gas & Elec. 6s, 1952 
Membera New York and Pitteburgh Stock Exchanges England Walton 6s, 1942 


120 Broadway, New York Union Bank Bldg., Pittsburgh Roxborough Chestnut Hill & Nor- 
Direct Pricate Wire Connection ristown 6s, 1936 


z= — = Seneca Power 6s, 1946 
Warren & James. St. Ry. 5s, 1934 














a 





Atlantic Coast Line of Conn., Ltd. 


Parr Shoals Power 5s, 1952 LILLEY. BLIZZARD & r O. 


San Antonio Gas & Elec. 5s, 1949 MEMBERS OHILADELPHIA STOCK EXCH 


Jenkins, Whedbee & Poe |||) ees. oe 


e RACE 3384 - TELEPHONES ~ HANOVER 0G0O 
Member Exchange = 
Public BALTIMORE, Mad. 
New York Telephone: Rector 3446 


Utility Spectaitets ts» 


DETROIT SECURITIES 


City & Suburban, Wash., 1st 5s, 1948|| H. W. Noble & Company 


Passaic Water P. M. 5s, 1958 Members New York Steck, Exchanes 


Preferred Stocke Public Service Building ist 5s, 1940 Olme Bank Bidg DETROIT 
Public Service Building 6% Preferred 
Ft. Dodge, DesM. & Southern 5s, ’38 
J. S. WILSON JR. &Cco. Brinson Railway Ist 5s, 1935 ‘ 
Inquiries Invited Calvert Building Sidon, a. |g ree Se yee Le 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges 


DUNHAM é, fa Greenshields & Co. BALTIMORE. MD. 
Members Montreal Stock Exchange New York Tel. Bowling Green 6106-7-8 


Sees Waa Canadian Investment 
Hanover Square New York Securities 


Montreal, 17 St. John Street. | -WEB & ©. 
Telephone Whitehall 3836 TORONTO boonies ™ tered RUE-YVEBBER 6. 


231 SouTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS LOS ANGELES 




































































Chino Copper Co. BOSTON 


Ray Cons. Copper Co. Springfield (Mo.) Gas NATIONAL RECORDING 
PUMP COMPANY 


EH. STERN & CO. 28 Broed St, & Electric Co. tien Ga 








let Mtge. Series A 5e, 1987 


DOWLING, SWAIN & SHEA Westheimer&Co. 


Specialists in 27 State St. CINCINNATI BALTIMORE 
Chicago North Sh. & Milw. Members of the New York Stock Exchange. 


Chicago Rapid Transit 
po a » vagy gm PITTSBURGH SECURITIES 
AH securities Caldwell & Company Bought—_Sold— Quoted 
Sougnt—Sels—Gueted Southern Municipal S. M. Vockel & 
cs L. & Co Inc and Members yA York and 
Edwin Lobdell 9 . Corporation Bonds ee . . Building ean 


THE ROOKERY, CHICAGO PITTSBURGH, Pa 
400 Union Street NASHVILLE, TERN. 


Members N; Y Stock Bzchange Hanover 9870 
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N. Y., Phila. & Norf. St. Tr. 4s, 1948 
Lehigh Valley RR. Ann. 44s and 6s 
Rockford Gas, Lt. & Coke Ist 5s, 1950 
Rockford Gas, Lt.& Coke Cons.5s,’59 
Market St. El. Pass. Ry. Ist 4s, 1955 
Lehigh Valley RR. Ist 4s, Reg., 1948 
Lehigh Coal & Nav. 4s, 1954 

Pittsb., Youngst. & Asht. Ist 4s, 1948 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 








York Haven Water & Pr. 5s,’51-’57 


York Railway Co______-_- 5s, 1937 
Iowa Pub. Ser___________ 5s, 1957 
Piedmont Northerm______ 5s, 1954 
Winston-Salem Gas_____-_ 5s, 1932 
Northern Texas Trac____5s, 1933 
No. Carolina Pub. Ser____5s, 1934 


SAMUEL McCREERY & CO. 


Members New York and Phtiadelphia 


Stock Exohanges 
Mutual Trust Building, Philade!phia 
Private ep one to 
ew York and Baitimore 

















Inland Pow. & Lt. 6s, 1936-41-57 
Virginia Public Service 5s, 1946 
General Public Utilities Pfd. 
Tide Water Power 7% Pfd. 


Gerstley, Sunstein & Co., Inc. 
218 South Broad St., PHILADELPHIA 
Beil Phone. Locust 9310-11-12 
New York Rector 9801 
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Standard Oil Building 
San Francisco 








I CALIFORNIA and other 
Pacific Coast SECURITIES 


Howard HF. McCandless & Co. 


Van Nuys Building 
Los Angeles 































LIKE AN 
OLD FRIEND 


You can turn to the 
Central organization in 
a time of need, 


It is always a pleasure 
to serve you and deliver 
the goods on time. : 
We are here whenever gh 
you need us. Simply # 
phone Van Buren 8000, 











TELEPHONE VAN BUREN 8000 


~ CENTRAL“ | 
| BANKNOTE COMPANY | 





FREDR.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
‘319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 








American Wat. Wks. & El. 6% Pfd. 
Eastern Penna. Rwy. 5s, 1936 | 
General Pub. Utilities 614s, 1956 | 
lowa Public Service 5s, 1957 
Metropolitan Edison 6% Pfd. 
“ion. W. Penn. Pub. Ser. 54s, ’53 
New Jersey Pr. & Lt. 6% Pfd 
Williamsport Water 5s, 1952 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock E. 
Telephones: Phila.-Rittenhouse 
New York-Beekman 9900 














East St Louis & Sub________ 5s, 
Davenport Locomotive Wks.6s, 
Bowman Biltmore Commod_7s, 


Budd Realty 


1932 
1943 
1934 
1935 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel, Hanover 4772 





BANK 
STOCKS 


Barnes &Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 
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LOUISVILLE, KY. 


LIS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Srock Ezchange 
431 W. Jefferson St. 


PAPAL IS. 











LOUISVILLE, KY 





J J. B. HI! LIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Lo u'sville Securities 








Mellon equipment makes possible 
the exceptional service rendered 
out-of-town clients. Officers who 
are specialists in their respective 
branches, departments covering 
every phase of modern banking, 
national and international, and 
an experienced personnel insure 
prompt, understanding service. 


Mellon National Bank has been 
in intimate contact with economic 
and financial conditions in the 
Pittsburgh District for over a half 
century. 


We invite your correspondence, 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 














419 W. Jeffersor St., LOUISVILLE, KY 


WINSTON-SALEM, N. C. 


———r—_r——_r—rr—r—r 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








« RALEIGH, N. C. 


nr 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 





Strictly Investment House 











INVESTMENT 
SECURITIES 


A.B.Leach&Co., Ine. 


57 William St., New York 
39 Se.La Salle St., Chicage 
Philadelphia Beston 
Milwaukee Detseit 
Minneapolis St. Lewis 
Sean Francisco Seatthe 
Los Angeles Porttand 
Providence Buffalo 


























ana the, 


Announce the opening 
of their offices at 


50 BROADWAY 








LIBERTY NATIONAL BANK IN NEW YORK 


LIBERTY NATIONAL SAFE DEPOSIT Co. 


ON TUESDAY, OCTOBER 25, 1927 





























Telephone Hanover 9000 


WE BEG TO ANNOUNCE 
THE REMOVAL OF OUR OFFICES TO 


50 BROADWAY 
NEW YORK 


BLOCK, MALONEY & Co. 


MEMBERS 
New Yorx Stock EXCHANGE 
New York Cotron ExcHANGE 
New York Corree AND SUGAR EXCHANGE 

New York Propuce ExcHANGE 

New York Curs MARKET 
Cuicaco Boarp oF TRADE 

Curcaco Stock EXCHANGE 


BRANCH OFFICES 
550 Seventh Avenue, New York Ritz Carlton Hotel 
Telephone Penna. 7907 Atlantic City, N. J. 


October 31, 1927 





W.M. Dickey & Co., Inc. 


Announces the Opening 
of its Permanent Office 


Dealing in 
Chicago Bank Stocks 
New York Bank Stocks 
Collateral Loans 
Unlisted Securities 
New York Stock Exchange Loans 
Chicago Stock Exchange Loans 


BANKERS BUILDING 
105 West Adams St. Suite 1644 


CHICAGO 


Telephone Randolph 7628 


W. M. DICKEY, 
formerly president of 


Otte-Dickey & Co., Inc. 
October 24, 1927. 
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Hungarian Consolidated Municipal Loan 


Twenty-Year 7% Secured Sinking Fund Gold Bonds. 
External Loan of 1926. : 








Notice is hereby given that the Definitive Bonds of this issue 
are now ready for delivery at our office, 24 & 26 Pine Street, 
in exchange for and upon surrender of our Interim Receipts. 


SPEYER & CO. 


New York, October 29, 1927. 














Lamborn, Hutchings & Ce. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank ef Canada Bidg. 


Stecks, Bonds, Cotten, Sugar, 
Wheat—Corn— Provisions 


: DU: a 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 


RUBBER EXCHANGE OF N.Y. 
WINNIPEG GRAIN EXOHANGE 




















CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in issues of 
Lumber and Timber Companies 
Illineis Merckants Bank Bidg. 
CHICAGO 











Ocr. 29 1927.] 
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COUPONS 
Payable at the Office of 


He a herty 
GO WALL NEW ‘YORK 
BRANCHES IN CIMES 


November 1, 1927 


Carthage Gas Co. 


Genera! 6s, 1940 
Cities Service Co. 
Refunding 6% Deb., 1966 


Denver Gas & Elec. Light Ce. 
ist & Ref. 5s, 1951 


Denver Gas & Elec. Co. 
General 5s, 1949 


Empire District Elec. Co. 
ist Mtge. 5s, 1949 


Empire Gas & Fuel Co. 
ist Ref. 74s, Series A & C, 1937 


Public Service Co. of Colorado 
6% Deb., 1946 























American TELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 


Twenty-Year Sinking Fund 544% 
Gold Debenture nds 
Due November 1, 1943. 


Coupons of these bonds, pa 
November 1, 1927, will be paid in 
at the office of the Treasurer, 195 Broadway, 
orin Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer 


able on 
ew York 





ie 2 INTERNATIONAL. PAPER COMPANY. 
York, September 28, 1927. 
* The Board - f Directors have declared a quar- 
terly dividend of Sixty Cents (60c.) a share on 
the Common Stock of this Company, payable 
a 15. 1927, to Common Stockholders 
of record at the close of business November Ist, 


1927. 
9F socks will be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, Vice-President & Treasurer 





THE BUCKETS on PIPESLINE COMPANY. 
roadway 
o Now ork, October 29 Hy 
WA dividend of One per re has 
ate on the Cosma yee of this Com- 
pany, payable December 1927, to stockhold- 
5 ae 92 second at the close 2 business November 


J. R. FAST, Secretary. 
= ——_________— — |] 


STUM COMPANY, INCORPORATED AND 
7 SUBSIDIARY COMPANIES 


juding tions*of Walter Baker & Com- 
an since date of acquisition 
August 12th, 1927. 
PROFIT & LOSS STATEMENT 


THIRD QUARTER ENDING SEPT. 30, 1927. 











Sales to Customers OB oo onan. ado cme $14,122,077 .00 
less misce 
ae expenses (ess tls pudinewntnbice 11,222,641 .00 





$2,899,436 .00 
339,077 .00 


pO ee $2,560,359.00 
NINE MONTHS ENDING SEPT. 30, 1927. 
Goies to Canteen. ..-.-. siewew 061 050,285.00 
expenses (1 miscellaneous 

“ja ~ t4-- Lh ae ea ing Git 4 30,357 ,269.00 

$10,701 ,966.00 
Deduct for income taxes___...--- 1,391,223. 00 
pe I 5, CIE SS *$9, 310,743. 00 


* This amount (including the operations of Walter 


Baker & ae ny, Inc., since date of acquisi- 
tion A th, 1927) equals e.- 00 per share 
- 1,552, O88 shares of no par Common stock 


outstanding at September wt 1927, which 
includes 82,928 shares issued in uiring the 
— and . ew of Walter Baker & 


CeOSTUM GC COMPANY, INCORPORATED 
Cc. M. CHESTER, Jr., 
President. 











ances of additional deposits. 


Evansville, Indiana. 


Dated, October 27, 1927. 


C. E. SIGLER, Secretary, 
80 Broadway, 
New York City. 


Reorganization of 


The Servel Corporation (of Delaware) 
Servel Corporation (of Indiana) 

The Servel Corporation of New York 
The Servel Manufacturing Company 


The Absorption ss agg Company, 
nec. 


In compliance with requests received from creditors and stock- 
holders, the time for deposit under the Plan and Agreement of 
| Reorganization dated September 27, 1927, has been extended with- 
out penalty until the close of business on November 12, 1927. 
Deposits under the Plan have been made by creditors and stock- 
holders of the Delaware Company and of the Manufacturing 
Company in large amounts and the Committee has received assur- 
Deposits should be promptly made 
so that the reorganization may be speedily effected. 
Claims may be deposited with Central Union Trust Company 
of New York, 80 Broadway, New York City. 
| Stock may be deposited with The Chase National Bank of the 
City of New York, 57 Broadway, New York City. 
Claims against and preferred stock of The Servel Manufacturing | 
Company may be deposited with Old National Bank in Evansville, 


The rights of purchase and of subscription conferred by the Plan 
may be exercised at the time of deposit and only at that time. 


Copies of the Plan may be obtained from the Secretary of the 
Reorganization Committee, to whom inquiries should be addressed. 


GEORGE W. DAVISON, 


NICHOLAS F. BRADY, 


MURRAY H. COGGESHALL, 
CHARLES M. 


ALBERT H. WIGGIN, 


Chairman, 


KITTLE, 


Reorganization Committee. 





To Creditors of 


The Servel Corporation 


(OF DELAWARE) 


There having been deposited 
under the Reerganization Plan and 
Agreement dated September 27, 
1927, over 80% of the estimated 
indebtedness of The Servel Cor- 
poration (of Delaware), the under- 
signed Committee urges the im- 
mediate deposit thereunder of all 
undeposited Five-Year 6% Con- 
vertible Notes and other claims. 
A copy of the circular letter of 
the undersigned Committee dated 
October 10, 1927, may be obtained 
at the office of Central Union 
Trust Company of New York, 80 
Broadway, New York City. 


Dated, October 27, 1927. 


GEORGE Q. PALMER 
G. EDWIN GREGORY 


F. R. RUSSELL 
The Servel Corporation 
Creditors’ Committee. 











Teo Steckholders of 


The Servel Corporation 


(OF DELAWARE) 


Your Committee recommends 
the prompt deposit of your stock 
certificates under the Plan of 
Reorganization dated September 
27, 1927, and the payment at the 
time of deposit of the initial pay- 
ment of $1 per share, and refers 
you to its eircular letter dated 
October 18, 1927, copies of which 
may be obtained from The Chase 
Natienal Bank of the City ef New 
anne 57 Broadway, New York 

y 


Dated, October 27, 1927. 


FRANK D. ABELL 
DUBLEY OLCOTT 


GEORGE P. SMITH 


The Servel Corporation 
Stockholders’ Committee. 























Froties 





TO HOLDERS OF THE PHILADELT ATA 
ELECTRIC COMPANY FIRST LIEN AN 
REFUNDING MORTGAGE GOLD BONDS, 
6% SERIES DUE 1941: 


Notice is hereby , eves that The Philadelphia 


Electric Company elected to eem and pay 
off on December 1, 1927 Sit ite Firet Lien and 
Refunding Mortgage Gold 


Bonds, 6% Series due 
° th become due 
and payable on each = of said 6% } ae A oa 
1941, at the office of Girard Trust Co 
Trustee, in the City of Philadelphia, the principal 
————- = 5 of said — ond ® premium of seven 
and one-half (7%) f- n said principal 
amount, oe er with, oe six (6) months’ accrued 
oy to 1927, and that from and 
oar Dessmber 1. 1, eey, all interest on said none 
orth the 6% Series due 1941 will cease to accru 
All coupons for interest a to such  eends 
and mat after such date will be null and void. 
On and after December 1, 1927, payment will 
be made as ay to the holders of said bonds 
ef the 6% Series due 1941, as and when said 
bonds with all unmatured coupens apoeta pertaining 
=, 7 be surrendered to the Girard Trust 
Trustee, at its — in the City of 
Philadelphia. Bonds register as Ee. — 
must be assigned in blank by the i B holders 
thereof before being surrendered to the Trustee. 


THE PRILADELES wt! wy co. 
yA. V . COE, Secretary: 





48% LOAN 


1. One to three year investment. 
2. Secured by first mortgage. 


3. Guaranteed as to principal 
_ and interest. 

4. Earnings 5.44 times interest 
requirements. 


Priced to Yield 
5.50 to 6.00% 


Circular on request 


E.H. OTTMAN & CO. 


Incorporated 
105 W. Adams St., Chicago 














[Vou 125. 




















The Baltimore and Ohio 
Railroad Company 


NOTICE OF REDEMPTION OF BONDS 





To the Holders and Registered Owners of the Ten Year 
Six Per Cent. Secured Gold Bonds of The Baltimore 
and Ohio Railroad Company issued under and secured 
by Trust Indenture dated July 1, 1919, betweén The 

Itimore and Ohio Railroad Company and United 
States Mortgage and Trust Company, Trustee. 


Notice is hereby given that The Baltimore and Ohio 
Railroad Company has elected to pay and redeem, and 
does hereby call for payment and redemption on January 
1, 1928, all its Ten Year Six Per Cent. Secured Gold 
Bonds now outstanding issued under and secured by a 
Trust Indenture dated July 1, 1919, between The Balti- 
more and Ohio Railroad Company and United States 
Mortgage and Trust Company, Trustee, in pursuance of 
the provisions of said Trust Indenture. The principal 
amount of said bonds, together with accrued interest 
thereon to January 1, 1928, and a premium equal to Two 
and One-Half Per Centum of the principal amount of said 
bonds, will become payable at the office of The Baltimore 
and Ohio Railroad Company, 2 Wall Street, Borough of 
Manhattan, City and State of New York, on January 1, 
1928, from and after which date interest on all of said 
bonds shall cease, and all coupons maturing subsequent 
to said date will be void. 


Said bonds must be presented at the office of The 
Baltimore and Ohio Railroad Company, 2 Wall Street, 
Borough of Manhattan, City and State of New York, dur- 
ing banking hours, on and after January 1, 1928, coupon 
bonds with all coupons maturing after January 1, 1928, 
attached, and registered bonds properly endorsed for 
transfer, and, upon such presentation, the principal 
amount of the bonds, together with accrued interest 
thereon and a premium equal to two and one-half per 





centum of the principal amount of the bonds, will be 
paid. 

Coupons maturing January 1, 1928, should be detached 
and presented with certificates of ownership in the usual 
manner. 


By order of the President and Directors of The Balti- 
more and Ohio Railroad Company. 


THE BALTIMORE AND OHIO 
RAILROAD COMPANY 


By E. M. DEVEREUX, 
Treasurer. 





October 25, 1927. 


























is the NAME 
to REMEMBER 


WHEN A VALUED CUSTOMER is leaving for South- 
ern California, remember that .a letter or card of 
introduction | to Security Trust & Savings Bank will 
secure for him or her special attention and courtesies, 
for which that patron will be grateful to you. 


SECURITY BANK has 54 offices and branches, cov- 
ering the cities and towns which comprise the Los 
Angeles Metropolitan Area. Wherever your letter may 
be presented, it will bring to the person introduced 
more than ordinary courtesies from a bank with more 
than ordinary facilities. 


ee * 


Divitends 


$10,000,000 
State of Rio Grande do Sul 


(United States of Brazil) 
Forty-Year 7% Sinking Fund 
Gold Bonds 
External Loan of 1926 

Coupons due November 1, 1927, of the above 
Bonds will be pete on presentation on and after 
, at the office of the undersigned 


Fisca} 
== the Loan, and at the offices of Lee, 
H n & Co., New York, Boston and Chicago. 


LADENBURG, THALMANN & CO. 
iscal Agents 
25 Broad Street, New York 





~ 











Greek Government 


Forty-Year 7% Secured Sinking Fund 
Gold Bonds. 


Part of the Refugee Loan of 1924. 


Coupons due November 1, 1927, of the 
above Bonds will be paid on presentation 
at our office on and after that date. 


SPEYER & CO. 


New York, October 29, 1927. 








City of Dresden, 


GERMANY. 


Twenty-Year 7% Sinking Fund 
Gold Bonds. 
External Loan of 1925. 


Coupons due November 1, 1927, of the 
above Bonds will be paid on presentation 
at our office on and after that date. 


SPEYER & CO, 


New York, October 29, 1927. 

















Associated Gas and 
Electric Company 


61 Broadway, New York 


Dividend No. 11 on Class A Stock 


The Board of Directors has declared 
the regular quarterly dividend on the 
Class A Stock of 50c. per share, payable 
November 1 to holders of record Sep- 
tember 30, 1927. 


Holders of Class A Stock may apply 
this dividend to the purchase of additional 
shares of Class A Stock at the price of 
$20 per share whereas the present market 
price is about $41 per share, making the 
stock dividend rate 10% per annum, yielding 
at said present market price, over $4 per 
share per annum. 


The dividends will be so applied and 
the Class A Stock (or scrip certificates 
for fractiona! shares) purchased therewith 
will be delivered to all stockholders 
entitled thereto who do not, on or before 
October 15, 1927, request payment in 


cash. 
M. C. O'KEEFFE, Secretary. 























REPUBLIC IRON & STEEL COMPANY 
COMMON DIVIDEND NO. 24 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, a dividend of 
1% on the Common Stock was declared payable 
December Ist, 1927 to Stockholders of Record 
November 15th, 1927. 

RICHARD JONES, JR., Secretary. 


CHILE COPPER COMPANY 
The Directors have this day declared a distribu- 
tion of 6244 cents per share on the Capital stock 
of the Company, payable December 30, 1927 to 
stockhoiders of recerd at the close of business on 
December 2, 1927. 














C. W. WELCH, Secretary. 
New York October 25, 1927. 











Oct. 29 1927.] 


THE CHRONICLE 









XVII 














Bank Siatemenis 






















Foreign Branches 


Buenos Aires AND Havana 












RESOURCES 


Total 


The latest 


as of October 10, 1927 





$441,479,115.91 








FINANCIAL STATEMENT 
of New Englana’s largest bank 


LIABILITIES 


Cash and Due from Banks....... $63,064,867.38 Capital..... ..+++ $20,000,000.00 
United States Securities......... 28 ,992,607.08 Surplus & Profits 23,718,044.19 $43,718,044.19 
Loans, Discounts & Investments 308,045,205.76 
Reserves including Interest, Taxes 

Accrued Interest Receivable. .... 1,482,042.52 aa tineetnel tian... 3,185,552.58 
Banking Houses................ 10,107,077.82 
Customers’ Liability Account of Acceptances Executed........... 29,952,954.19 

RP SS 28,253,712.62 Acceptances and Foreign Bills Sold 17,997,653.58 
Items in Transit with Foreign 

hs vivw'nt cud o dvuswast on re ee lio sctdeteeeues 346,624 ,911.37 


Tue First Narionat Bank of Boston 











Total 





$441,479,115.91 





European Representatives 


Lonpon, Paris, Berwin 























Dividends 
THE CRIPPLE CREEK CENTRAL 
RAILWAY COMPANY 
CAPITAL ASSET DISTRIBUTION 
NUMBER 35 
By order of the Board of Directors a distribu- 
tion of One per cent on the preferred capital stock 
of this company has been ordered to be paid out 
of funds heretofore realized from the sale of capital 
assets, payable to all stockholders of record as of 
November 15, 1927. Checks will be mailed 
December 1, 1927. Stock books do not close. 
E. 8S. HARTWELL, Secretary. 
Dated Colorado Springs, Colo., Oct. 21, 1927. 


SOUTHERN RAILWAY COMPANY 
New York, September 8, 1927 
A dividend of one and three quarters per cent 
(1% %) on the Common Stock of Southern Rail 
way Company has been declared payable on No 
vember 1, 1927, to stockholders of record at the 
close of business September 20, 1927 
Cheques in payment of this divide nd will be 
mailed to all stoc kholders of record at their ad- 
dresses as they appear on the books of the Com- 
pany unless otherwise instructed in writing. 
C. E. A. McCARTHY, Secretary. 


~~ RPL LLALS 











MARTIN-PARRY CORPORATION 

New York, October 26th, 1927. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty (50c.) Cents a share on the 
the corporation, payable December 1, 1927, to 
stockholders of record November Jom, 1927. 

The transfer books will not be closec 
F. M. SMALL, , rr 





~ EISEMANN MAGNETO CORPORATION © 
DIVIDEND NO. 24 


New York, October 26, 1927 


A quarterly 
the Preferred Capital Stock of this Company 
has been declared, payable November 1, 1927, 
to stockholders of record at the close of business 
October 20, 1927. 

F. 8S. JEROME, 


THE J. G. WHITE ENGINEERING 
CORPORATION 
43 Exchange Place, New York City 

The regular quarterly dividend (59th Quarter) 
of one and three-quarters per cent (1% © ) has been 
declared on the Preferred Stock of this Corpora 
tion payable December Ist, 1927, to stockholders 
of record November . = 1927 ‘ 
; CONN, Secretary. 


Treasurer. 








THE YALE & TOWNE MFG. co. 


A special dividend No. 142 of $1.00 per share 
has been declared by the Board of Directors out 


of past earnings payable December 1, 1927, to 
stockholders of record at the close of business 
November 10 1927. 

H. TOWNE, Secretary. 





capital stock of | 


dividend of $1.75 per share on | 


Dibidends 


—e—eEeeEeeeereeeeeeeeeeeeeeeeeeaseem= 





PELPPALIL LDP LPL PPL LADO | 


Kansas City Public Service Co. | 


Dividend on Preferred Stock, Series A 


Notice is hereby given that Kansas City Public 
Service Co. has declared an initial dividend of | 
$1.75 a share upon its Preferred Stock, Series A. 
This dividend is payable to the Voting Trustee as 
holder of record of all of said stock. The Series A | 


preferred shares bear cumulative dividends from | 


January 1, 1927. 

<ANSAS © ‘igs PUBLIC 
J.A 
1927 


SERVICE Co. 
HARDER, Treasurer. 


Dated October OL. 


Notice to Holders of Voting Trust Certificates | 


You are hereby notified that the Voting Trus- 


} 


tees acting under Voting Trust Agreement of 
Kansas City Public Service Co., dated July 1, | 
1926, have fixed Monday, October 31, 1927, as} 


the record date for determination of the registered 


| holders of voting trust certificates entitled to re- 


ceive the aforesaid dividend upon Preferred Stock, 
Series A, of Kansas City Public Service Co., and 
will distribute said dividend on November 10, 
1927, to registered holders of voting trust certi- 
ficates representing such stock, appearing as such 
upon the books of the Voting Trustees at the close 
of business on said October 31 1927. 

Your attention is directed to circular letter of 
Voting Trustees, dated October 22, 1927, copie; 
of which may be obtained from the undersigned. 

By order of the Voting Trustees 

J. J. FITZGERALD, 
38 8. Dearborn St. 
Dated October 22, 1927 


AMERICAN RADIATOR COMPaus . 
PREFERRED DIVIDEND 
COMMON DIVIDEND 

A dividend of one and three-quarters per 
cent (134%), being the 115th 
quarterly dividend, has been decla 
Preferred Stock, pavable November 15, 
to stockholders of record at the close of busi- 
ness November 1, 1927. 


Secretary. 


,o hic ago, lil. 





consecut: Ve 
red on the 
1927. 


A dividend of one and one-quarter dollars 
($1.25) per share, being the 93rd consecu- 
tive quarterly dividend, has been declared on 


the Common Stock, payable December 31 
1927, to stockholders of record at the close 
1927 


ac 


of business December 15, 
[he transfer books “<p not be closed 
F. J. MULL ANY, istant Secretary 
THE NATIONAL SUPPLY COMPANY | 
OF DELAWA 


\ quarterly dteider nd ef a = rr cent. ($1.00 
per share) on the Common Stock of The National 
Supply Company of Delaware has been declared, 
payable November 15th, 1927, to Common stock- 
holders of record at close of business November 
5th, 1927 

i - 


BARR, Chairman. 





Dividends 
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PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


INTEREST 


The semi-annual interest, due November 1, 
1927, on Public Service Company of Northern 
Illinois First Lien and Refunding Mortgage 
5% Gold Bonds, Series C, is payable on and 
after that date at Continental and Commer- 
cial Trust and Savings Bank Chicago, Illi- 
nois, and at Bankers Trust Company, New 
York City, New York. 

PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By GEORGE R. JONES, Treasurer. 





LIMA LOCOMOTIVE WORKS, INC. 
Lima, io. 
October 26th, 1927. 
The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the three months ended October 3lst, 
1927, payable December Ist, 1927, to holders of 
such Common Stock without par value of record 
at the close of business on November 15th, 1927. 
L. A. LARSEN, 
Vice-President & Treasurer. 





AMERICAN SUMATRA TOBACCO 
CORPORATION. 
131 Water Street, New York City. 
At a meeting of the Board of Directors of 
the American Sumatra Tobacco Corporation, 


held this day, a dividend at the rate of seven 
per cent (7%) per annum on the outstanding 


|shares of preferred stock of the Corporation, 


amounting to $1.75 per share, was declared, pay- 
able December 1, 1927, to the holders of said pre- 
ferred stock of record at the close of business 
November 15, 1927. The transfer books will not 


be closed. 
EMIL TRUEB, 
Dated, October 20, 1927. 


Treasurer. 





J. G. WHITE & COMPANY 
Incorporate 

37 Wall Street, New York 
The regular quarterly dividend (Ninety-eighth 
Quarter) of one and one-half per cent (1 ' ‘) has 
been declared on the preferred stock of this com 
pany, payable December 1, L927 , to stockholders 

of record November 15, 19 
E. 8. CU BBERL EY, 


Secretary. 





INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 37 of $1.75 per share 
upon the Preferred Stock, payable December 1, 
1927, has been declared to stockholders of record 

at the close - business November 5, 1927 ; 
VILLIAM M. GALE 
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WESSON OIL & SNOWDRIFT CO., Inc. 


and Subsidiary Companies 





To the Stockholders of 
Wesson Oil & Snowdrift Co., Inc. 


The Consolidated Profit and Loss Statement and 
the Consolidated Balance Sheet printed in the fol- 
lowing pages reflect the results accomplished for the 
fiscal year ending Aug.ust 31, 1927, and indicate your 
Company’s strong financial position. 


The season just closed has been most active and 
also, in many repsects, unusual. The largest cotton 
crop on record was raised, which means also the 
biggest tonnage of cottonseed on record was pro- 
duced. We have seen both the highest and lowest 
prices for cottonseed and cottonseed products which 
have prevailed since the reconstruction days after 
the war. Fluctuations in the price of cottonseed oil 
covered a range of 5c per pound, and our operations 
most of the time during the period have been on a 
declining market. 


During the early spring of 1927 we were confronted 
with the Mississippi River flood conditions in the 
Mississippi Valley, where your Company has consider- 
able property, which looked rather serious for quite 
some time, but fortunately we came through with 
only nominal losses so far as our physical properties 
are concerned. 


The profit for the year, after all charges, includ- 
ing income taxes and depreciation, amounts to $2,- 
673,353.65, out of which we have paid dividends 
amounting to $1,586,887.95, leaving a balance of $1,- 
086,465.70 carried forward to surplus. 


During the year we have 

Increased our capital $2,846,090. 

Retired $250,000 worth of our preferred stock, 
in accordance with our charter provisions. 

Placed our common stock on a $4.00 per share 
dividend basis, payable $1.00 per share quar- 
terly. 

Maintained a substantial reserve for deprecia- 
tion. 


Expended in improvements 
net $646,878.28. 


Expended in maintenance and repairs $866,- 
274.45 charged off out of earnings. 


and extensions, 


We are looking forward to another active year. 
While the present cotton crop promises to be very 
much smaller than the past season, we believe with 
our proportion of the cottonseed and resultant prod- 
ucts, coupled with the inventory which we have ear- 
ried over, we will have a sufficient supply of cot- 
tonseed oil to keep our refineries going comfortably 
during the present season. 


We again acknowledge the splendid efforts and 
loyalty of our employees, a large number of whom 
are stockholders in the Company, which has resulted 
in material benefit to the Company, and offers the 
best assurance of its continued success. 


By order of the Board of Directors. 
October 21, 1927. 
A. D. GEOGHEGAN, 
President. 





COMPARATIVE BALANCE SHEET 
ASSETS 


CURRENT ASSETS 


Prepaid Expenses 
Insuranee Fund Inv 


CURRENT LIABILITIES 
Bank Loans 


Reserve Contingencies 
Capital & Surplus 


Aug. 31st 
1926. 
4,595,742 
2,902,140 
6,798,357 
14,296,239 
63 


Aug. 31st 
1927. 


16,517,939 
3,442,455 
4,929,170 
24,889,564 
20,719 
54,566 
199,050 
12,104,942 
265,521 

37 ,534 ,362 








6,500,000 
1,302,439 
257,596 
400 ,000 
8,460,035 
235,664 
1,161,000 
27 ,677 663 
37,534,362 





1,687,977 
200 ,000 
1,104,978 
24,338,375 


27 331,330 














Gross Profit 
Deduct-Depreciation 
Federal Tax 
Organization Exp 
Net Profit 


15 Mos. 12 Mos. 
Ending Ending 
Aug. 31, ’26. Aug. 31, ’27. 

5,073 ,766 
1,075,762 

338 ,960 
126,041 
3,533 ,002 
1,181,381 
2,351,621 
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MAJESTIC- METROPOLITAN MODERN 


N majestic beauty and in harmony of design, the new 
I Fisher Building creates a new style and establishes a 
finer ideal of modern architecture. Furthermore, itincorpo- 
rates advantages heretofore unavailable to professional and 
business men and for shops and stores. For further infor- 
mation inquire of the New Center Development Cor- 
poration, 9-248 General Motors Building; Empire 917s. 


Features of the New Fisher Building 


Location—The new Fisher 
Building is being erected in 
the heart of Detroit within easy 
access of every section of the city. 


2 Tenants——The building will 
be occupied by corporations 
and their agents; by professional 
men, including doctors, lawyers, 
architects and engineers, and by 
stores and shops. 





=—— 
ae ——__—— 


ESSA Reaeaebs 

















3 Garage—The general 

public, as well as tenants, 
may park their cars in the 
garage, which is under the 
same roof. 


4 Shops——The Arcade of 
the Fisher Building will 
be 30 feet wide and 44 feet 
high. The shops front on both 
boulevardsandonthearcade. 


FISHER BUILDING 


GRAND BLVD AT SECOND 





































sy Lighting — The 
location of all 
offices is such as to as- 
sure unobstructed day- 
light and sunlight. 











Service — Every 

service which may 
add to the comfort and 
convenience of the ten- 
ant will be provided. 
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$1,000,000 
Saarbruecken Mortgage Bank 


(Hypothekenbank Saarbruecken Aktiengesellschaft) 


6% External Sinking Fund Gold Bonds, Series B 


Dated October 1, 1927. Due October 1, 1947. 


Interest payable April 1 and October 1. 


Principal and interest payable in United 


States gold coin of the present standard of weight and fineness at the office of Ames, Emerich & Co., Inc., New York City, Fiscal 
Agents, or at the option of the holder, at the Saarbruecken Mortgage Bank, Saarbruecken, J. Dreyfus & Co., Frankfort- 
am-Main, and Saar-Handelsbank, A. G., Saarbruecken, without deduction for present or future taxes or duties to 


be levied in the Saar Territory. 


Non-callable until October 1, 1932, except for the sinking fund. 
as a whole or in part on and after October 1, 1932, on two months’ notice, at 100 and accrued interest. 


Redeemable 
Coupon 


Bonds of $1,000 and $500 denominations. The Farmers’ Loan & Trust Company, New York City, Registrar. 


SINKING FUND CALCULATED TO RETIRE ENTIRE ISSUE BY MATURITY 


All Mortgages Deposited Under These Bonds Are Guaranteed by the City of 
Saarbruecken or One of the Counties of the Saar Basin 


For further information we refer to a letter of Herr Direktor Kohl of the Saarbruecken Mortgage Bank, which 


states that: 


Organization Hypothekenbank Saarbruecken 
Aktiengesellschaft, hereafter referred to as the Saar- 
bruecken Mortgage Bank, was incorporated in 1919 
for the purpose of making loans on real estate in the 
Saar Territory. Its operations are conducted in 
accordance with limitations imposed by the basic 
German Mortgage Bank Law of July 13, 1899, and 
regulations imposed by the Governing Commission 
for the Saar Territory appointed by the League of 
Nations. Government supervision is made effec- 
tive through a government-appointed Trustee and 
Deputy-Trustee. 


Security These $1,000,000 Saarbruecken Mort- 
gage Bank 6 Per Cent External Sinking Fund Gold 
Bonds, Series B, will be issued under special approval 
of the Saar Basin Governing Commission authorizing 
the creation of mortgage, payable in gold dollars, the 
effective collection of judgments based thereon and 
the issuance of these bearer mortgage bonds. They 
will be secured as follows: 


(1) They will be a direct obligation of the 
Saarbruecken Mortgage Bank, which has a 
capital stock of Francs 5,000,000, of which 
Frances 3,295,700 are fully paid, and reserves of 
Franes 2,307,000. 


(2) They will be secured by the deposit of first 
mortgages payable in gold dollars, and/or 
certain approved substitute security in an 
amount equal to 105% of the total bonds of this 
series to be presently outstanding, such mort- 
gages to be entered in a special register created 
under the regulations providing for this issue. 
Provided that the Saar Basin has a stable cur- 
rency, the Trustee, only with the approval of 


Ames, Emerich & Co., Inc., may cancel the 
five per cent cover in the special register. 


(3) All gold dollar mortgages deposited as security 

for these Bonds wilt be guaranteed by the City of 
Saarbruecken or the Counties of the Saar Basin in 
which such mortgages originate. 


Deposited Mortgages All mortgages deposited 
as security for these Bonds shall be unencumbered 
first liens. Loans may be made only on agricultural 
propervies, on the better class of residential and 
commercial buildings, and on property which in- 
cludes industrial structures so far as such buildings 
have a selling value based on permanent revenues. 
No loans, however, may be made on equipment and 
machinery or on large industrial plants, mines, 
quarries, smelters, and similar industries, nor on un- 
improved urban property ualess building thereon 
is immediately contemplated. Loans shall be limited 
to amounts varying from 15% to 50% of the ap- 
praised value, and, in most instances, may total only 
33 1-3% of such value. Such appraised value may 
not, under any circumstances, exceed the present 
fair market value. 


Saar Basin The Saar Territory, a thickly popu- 
lated region with more than 749,000 people in an 
area of 700 square miles, is one of the most important 
industrial districts of Europe. Its enormous wealth 
has been built up principally as a result of its famous 
coal deposits. Under the terms of the Treaty of 
Versailles, the government of the Territory until 
1935, at least, is in the hands of a Governing Com- 
mission of five members representing the League of 
Nations. 


Price 95 and Interest, to Yield about 6.45% 


We recommend these bonds for investment and offer them when, as and if issued and subject to the approval of counsel. 


Delivery may be made 


in the first instance in the form of temporary bonds or interim receipts. 


Ames, Emerich & ont Inc. 


Strupp & Co. 


The information contained herein is taken from sources which we believe to be trustworthy, and while not guaranteed by us and while 
part thereof has been obtained by cable, it constitutes data on which we have based our purchase of the securities offered. 
































Ocr. 29 1927.] 














XXI 























New Issue 


This Issue, in the opinion of counsel, is a Legal Investment for Trust Funds, Under the 
Laws of the State of New York 


$3,000,000 
THE BARBIZON 


Southeast Corner Lexington Avenue and 63rd Street, New York 


First (Closed) Mortgage 6% Serial Gold Loan 


Dated October 15, 1927. 


Due serially each six months from April 15, 1929, to October 15, 1939, inclusive. 


Principal and semi-annual 


interest (April 15 and October 15), payable at offices of Greenebaum Sons Securities Corporation, New York; Ames, Emerich & Co., 
New York and Chicago; at all offices of Greenebaum Sons Investment Company, and at the Chase National Bank of New York, 


Trustee. 


Interest Warrant Certificates in denominations of $1,000 and $500. 
any interest date on 75 days’ notice at 102 and accrued interest. 


Certificates are redeemable in whole or in part on 
The borrower agrees to pay, if claimed, the Normal 


Federal Income Tax not in excess of 2% and any state taxes up to six mills of principal amount, and Massachusetts 
State Income Tax on the interest not exceeding 6% of such interest per annum will be refunded upon proper and 
timely application. 


These First Mortgage Certificates are the direct obligation of Lex. Avenue & 63rdSt. Corporation. 


THE CuHaseE NATIONAL BANK OF THE City oF New York, Trustee 


The following information is summarized from a letter by William H. Silk, Esq., President of the borrowing corporation: 


Location: THE BARBIZON, a club residence for 
women, is situated at the southeast corner of Lexing- 
ton Avenue and 63rd Street, one of the most de- 
sirable locations in the city for a building designed 
for and devoted to the use of women; it is adjacent 
to the Central Park and Grand Central districts and 
in close proximity to many prominent hotels and clubs. 


Appraisals: Independent appraisals by recognized 
authorities have been made as follows: 
Land owned in fee and Completed Build- 

ing (Exclusive of Furnishings) , Total____$4,500,000 
(Appraised by Charles F. Noyes Company, 

Inc., New York City). 





Re GNSS Ob. a blo l Ss ccccsncddlebice $1,100,000 


(Appraised by Pease & Elliman, New York 
City). 


16 isin cpibenbindbd beabbiiddbiiliiews 3,421,700 

(Appraised by Starrett Brothers, Inc., New 
York City). —_——_— 
Ns ate wctuwdseties ttentubineds $4,521,700 


On the basis of the two above appraisals, the land and 
building together have a valuation of over 150% of 
the amount of this loan. These securities in the 
opinion of counsel are legal investments for trust funds 
under the laws of the State of New York. 


Furnishings (estimated cost)_......------ $ 275,000 


Security: This issue, in the opinion of counsel, is 
the direct obligation of Lex. Avenue & 63rd St. 


Corporation, and is secured by a First (Closed) 
Mortgage on land owned in fee and a 22-story fire- 
proof building, together with furnishings of hotel rooms 
and public rooms. The site contains 13,250 square 
feet of land, fronting 112 feet on Lexington Avenue 
and 120 feet on 63rd Street. The building erected 
thereon is of the most modern type of steel fireproof 
construction, with an exterior of brick and limestone; 
it contains 710 rentable rooms and eight stores. 


Earnings: Independent estimate of the income and 
operating expenses of this property, by Charles F. 
Noyes Company, Inc., is a3 follows: 


Gross Income (deducting vacancy allow- 
CN EES on n cnawhnd on ntasntneun $709 ,490 
Operating Expenses, Taxes and Insurance___._ 292,320 
POMP ENCOMB. 0 5is JUU.E. oid tk $417,170 


Net annual income, as conservatively estimated above, 
is over 244 times maximum annual interest charges 
on this issue. All the stores have been rented to 
substantial concerns and reservations have been re- 
ceived for over 600 guest rooms. 


Borrowing Corporation: This issue is the direct 
obligation of Lex. Avenue & 63rd St. Corporation, 
of which William H. Silk is president; Mr. Silk was 
one of the originators and is still one of the main 
stockholders of the Allerton Companies; for over 
fourteen years he has been the active operating head 
of these organizations, but has recently resigned. 


Offered if, as, and when issued and subject to the approval of counsel, Messrs. Stoddard & Mark, and Messrs. Van Vorst, Siegel & Smith of New 
York, and Messrs. Newman, Poppenhusen, Stern & Johnston of Chicago for the bankers, and Henry H. Harkavy, Esq., of New York for the 
borrowing corporation. 


MATURITIES AND PRICES 


Amount Due Price Yield 
$30,000 April 15, 1929 101 5.30% 
30,000 Oct. 15, 1929 101 5.47 
323,500 April 15, 1930 101 5.57 
32,500 Oct. 15, 1930 101 5.63 
32,500 April 15, 1931 101 5.68 
33,000 Oct. 15, 1931 101 5.72 
35,000 April 15, 1932 101 5.74 
35,000 Oct. 15, 1932 100% 5.88 
35,000 April 15, 1933 100% = 5.89 
40,000 Oct. 15, 1933 100 6.00 
40,000 6.00 


April 15, 1934 100 


Amount Due Price Yield 
$40,000 Oct. 15, 1934 100 6.00% 
42,500 Apml 15, 1935 100 6.00 
42,500 Oct. 15, 1935 100 6.00 
45,000 April 15, 1936 100 6.00 
45,000 Oct. 15, 1936 100 6.00 
45,000 April 15, 1937 100 6.00 
50,000 Oct. 15, 1937 100 6.00 
50,000 April 15, 1938 100 6.00 
50,000 Oct. 15, 1938 100 6.00 
55,000 April 15, 1939 100 6.00 

2,159,500 Oct. 15, 1939 100 6.00 


Accrued Inierest to be added to the above Prices 
Bearer Interim Certificates of the Chase National Bank of New York deliverable in the first instance. 


Greenebaum Sons Securities Corp. 


Ames, Emerich & Co., Inc. 
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135,000 Shares 


Reo Motor Car Company 
Common Stock 


Par Vatue $10 per share. Dividends exempt from present Normal Federal Income Taz. Transfer Agents, Chatham Pheniz National Bank and 


Trust Company, New York City, and Reo Motor Car Company, Lansing, Michigan. 


Registrars, Security Transfer and Register 


Company, New York City, and Central Trust Company, Lansing, Michigan. 
This stock is being bought from individuals and does not involve any financing by the Company. 


CAPITALIZATION 


Common Stock (Par Value $10.00) 
NO BONDS 


Authorized and Outstanding 
2,000,000 Shares 


NO PREFERRED STOCK 


The following information is summarized from a letter to us from Mr. R. H. Scott, President and General 


Manager of Reo Motor Car Company: 


HISTORY AND BUSINESS 


Reo Motor Car Company, incorporated under the 
laws of Michigan in August, 1904, and one of the 
pioneers in the motor industry, has had a successful 
history of twenty-three years under the same man- 
agement. During this period it has never failed to 
make a profit in any year. 


The Company is engaged in the manufacture and 
sale of Rieo Motor cars and trucks, comprisng three 
distinct lines, two in the passenger car field and one 


in the truck field, in the medium price classification. 
The Company’s “Flying Cloud” is produced in five 
models and its ‘“‘Wolverine” in three models. The 
commercial line consists of nine models in light 


and heavy duty trucks known as Reo “Speed 
Wagons.” 


The Company’s plant is located at Lansing, Michi- 
gan, and has a total floor space of over 55 acres. 
Employees number approximately 6,000. 


EARNINGS AND PRODUCTION 


The Company’s sales and net earnings for the past five fiscal years, as audited by Mr. Ralph C. Miller of 
Miller, Bailey & Co., Certified Public Accountants, as to the first four and one-half years, have been as follows: 


Net Earnings 
Year Ended 
August 31 


1923 
1924 
1925 
1926 
6 Months 
Ended Feb. 28,1927 16,898,470 
6 Months 
Ended Aug. 31, 1927 36,000,000* 
* Estimated 
Eatimated net earnings of $3,500,000 for the six 
months ended August 31, 1927, were larger than those 
for any similar period in the Company’s history, 
reflecting the popular reception of the Company’s 
new passenger models, as well as the new truck 
models. This is particularly significant in view of 
the general trend toward lower earnings among inde- 
pendent producers for the same period. 


Sales 
$38 ,322 ,046 
35,863,795 
42,069,073 
44,059 ,627 


Depr. & Fed. Taxes 


$5 ,603 ,479 
3,412,041 
5,422,182 
4,257,920 


438,752 
3,500,000* 


Net earnings of $438,752 for the six months ended 


Per Share of 
after Allowance for Com Stock now 
Outstanding 


Passenger 
Cars 
Produced 


15,228 
13,366 
16,035 
13,193 


Total 
Units 
Produced 


31,880 
28 ,681 
32,574 
34,542 


Trucks 
Produced 
16,652 
15,315 
16,539 
21,349 


$2.80 
1.70 
2.71 
2.13 


-22| 


24,594 16,146 40,740 


1 75%) 


February 28, 1927, reflect the interruption in pro- 
duction due to the introduction of new models and 
the complete charge-off of all development and ad- 
vertising expenses connected therewith. 


The total of units shipped by the Company for 
the first nine months of the calendar year 1927, was 
37,532, exceeding all previous records, and it is 
expected that shipments for the entire calendar year 
of 1927 will reach 45,000 units. 


DIVIDENDS 


The Company’s low capitalization, the consistent ab- 
sence of Preferred Stock and Bonds, together with sus- 
tained strong earnings have permitted it to share profits 
generously with its stockholders. The Company’s divi- 
dent rate has never fallen below 10% of the par value 
of the outstanding Common Stock in any fiscal year 
(except in 1911 when dividends were omitted), and 
in 1908 was as high as 80% of the par value. 


In addition to paying cash dividends each year 
throughout its entire history, with the exception of 
1911, the Company has also paid liberal stock dividends 
as earnings have warranted. 


The Common Stock is now on a regular dividend 
basis of 80 cents per share per annum, extra dividends 
being declared as conditions warrant. 


This Stock is listed on the Detroit Stock Exchange and is also traded in on the Chicago Stock Exchange and 
New York Curb. Application will be made to list this Stock on the New York Stock Exchange. 


We offer this Stock when, as, and if received by us and subject to the approval of counsel. 


Delivery 


in the form of permanent certificates is expected to be made on or about November 9, 1927. 


PRICE: $27 Per Share 


Keane, Higbie & Company 


Statistics and statements given above, while not guaranteed, are obtainable from sources we consider to be reliable. 


Otis & Co. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 





$2,750,000 
The Nevada-California Electric Corporation 


First Trust Mortgage Gold Bonds 
Thirty-Year 5% Series of 1956 


Dated April 1, 1926 


Mature April 1, 1956 


Interest payable semi-annually, April 1 and October 1, at the office of The International Trust Company, Denver, Colo., Trustee, 
or at Bankers Trust Company, New York. The Corporation agrees to pay interest without deduction for any Federal income tax 
not exceeding 2% which the Corporation or Trustee may be required or permitted to pay at the source. In coupon form 
(principal may be registered), 2190, $500 and $1,000 each, and in registered form, $1,000 and multiples thereof. Coupon 
and registered bonds are interchangeable. Redeemable at Corporation's option in whole or in part, on any interest 
date, upon 60 days’ notice, at 10244 and aecrued interest to and including April 1, 1954; thereafter at 100 and 

accrued interest; all bonds so redeemed to be cancelled. ‘ 


Salient features as summarized by Mr. E. S. Kassler, President of the Company: 


Business and Properties: The Nevada-Califor- 
nia Electric Corporation’s system has been engaged 
since 1905 in generating hydro-electric power on the 
eastern slope of the Sierra Nevada Mountains and in 
transmitting such power over an extensive trans- 
mission system extending throughout southwestern 
Nevada and the entire eastern section of California 
from the middle of the State south to the Mexican 
line. The system serves a large and growing tor- 
ritory with customers in widely diversified activities. 


The system owns and operates eleven hydro- 
electric plants having a total installed generating 
capacity of 93,420 horsepower, together with sup- 
plementary steam and gas plants which bring the 
total generating capacity up to 105,020 horsepower. 
Further development of water rights now owned or 
controlled will, it is estimated, adequately provide 
power requirements for many years to come. 


The system also operates over 650 miles of tele- 
phone and telegraph lines and has ice manufacturing 
plants, storehouses and refrigerating plants at 
various points in southern California. 


Security and Value of Properties: The First 
Trust Mortgage Gold Bonds are secured by deposit 
with the Trustee of all the outstanding bonds and 
over 99% of all the stock of all underlying com- 
panies, thus making the First Trust Mortgage Gold 
Bonds the only secured debt of the Corporation and 
its underlying companies outstanding in the hands 
of the public and, in effect, a first mortgage on all 
the fixed properties comprised in the system. 
Colonel F. Emerson Hoar, Consulting Engineer, 
San Francisco, Cal., a recognized authority on 
western public utility values and formerly in charge 
of the Gas and Electric Department of the Cali- 
fornia Railroad Commission, has made an inde- 
pendent appraisal of the principal utility properties 


asof December 31, 1925. Based upon this appraisal, 
together with other independent appraisals of the 
remaining utility and non-utility ponke the total 
valuation of all properties of underlying companies 
as of December 31. 1925, is established to be in 
excess of $37,000,000, to which should be added the 
cash cost of additions, extensions and improvements 
made since December 31, 1925, to and including 
July 31, 1927, amounting to $2,814,000, making the 
total valuation as of July 31, 1927, $39,814,000. 
This compares with the total bonded debt outstand- 
ing in the hands of the public of $25,848,000, in- 
cluding the present issue of $2,750,000 First Trust 
Mortgage Bonds, Series of 1956. These bonds are 
followed by $3 ,000,000 Fifteen-Y ear 6% Debentures, 
$9,624,000 7% Cumulative Preferred Stock and 
$8,537,300 Common Stock. 


Earnings: The earnings of the consolidated com- 


panies applicable to interest charges, depreciation, 
ete., in each calendar year since January 1, 1915, and 
in the twelve months ended July 31, 1927, have been 
more than twice the total interest requirements of 
the total secured debt of such years, with the excep- 
tion of the calendar year 1924, which was 1.92 times. 
The average for the entire aforesaid period has been 
2.14 times interest requirements of the secured debt. 
These earnings for the twelve months ended July 31, 
1927, are equal to 2.36 times the annual interest 
requirements of the $25,848,000 First Trust Mort- 
gage Gold Bonds, Series of 1956, and show an in- 
crease of 75% over those of the calendar year 1921. 


Purposes of Issue: The proceeds from the sale of 


the $2,750,000 First Trust Mortgage Gold Bonds, 
Series of 1956, will be used to partially reimburse the 
treasury for expenditures on additions, extensions 
and improvements to permanent property since 
December 31, 1925. 


We offer these First Trust Mortgage Gold Bonds, Series of 1956, if, as and when issued and received by us, subject 


to prior sale and subject to approval of our counsel. 


Price 95% and accrued interest, to yield over 5.30% 


Spencer Trask & Co. 


Blyth, Witter & Co. 


The International Trust Company 


Denver 


Boettcher & Company 


Denver 


United States National Co. 


Denver 


All information given herein is from sources which we regard as reliable; but in no 


event are the statements herein contained to be regarded as our representations. 
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As all of these “American Shares” have been sold, this advertisement appears as a matter of record only. 


50,000 


‘‘American Shares” 


representing 400,000 deposited shares of 


Austrian Credit-Anstalt 


(Oesterreichische Credit-Anstalt fur Handel und Gewerbe) 


VIENNA, AUSTRIA 


Under a Deposit Agreement with Guaranty Trust Compan 
will be issuec for “American Shares” in the proportion of one 


of 40 Austrian schillings each. 


The Deposit Agreement will in substance provide, among other things, that dividends received b 
deposited shares will be converted into dollars at rates then current, and the proceeds (less char es an 
he Depositary to registered holders of ‘American Shares”; that certificates for “American 


a t 

after January 1, 1930 
positar 
thereof may, subject to the 
and that after May 1,1928, additional shares may 


in the proportion above stated. 


or the corresponding number of deposited shares (deliverable at the office of the Agent of t 
in Vienna); that no voting rights attach to “American Shares” as such, 


hag New York as Depositary, certificates of the Depositary 


merican Share” for eight deposited shares of the par value 


the Depository upon 
expenses) will paid 
hares” will be oushangoahte 

e De- 


but after January 1, 1930, registered holders 
rovisions of the Deposit Agreement, direct the voting of t in 
deposited, and certificates for “American Shares” issue 


he corresponding deposited shares; 
thereagainst, 


For further information as to the rights and attributes of “American Shares,” and as to charges on transfers and 
exchanges of certificates therefor, exchange thereof for deposited shares, deposit of additional shares, etc., reference is 
made to the form of prospective Deposit Agreement, copies of which are available at the offices of the undersigned. 


GUARANTY TRUST CoMPANY OF NEW YoRK, Depositary ; oa 
INTERNATIONAL ACCEPTANCE Securities & Trust Company, Registrar of ‘ American Shares 





Information regarding the Bank and this issue of ‘‘ American Shares’’ is set forth in a letter from Mr. Ludwig von Neurath, Senior 
Managing Director, and Dr. Paul Hammerschlag, Managing Director, of Austrian Credit-Anstalt, copies ef which may be obtained from 


the undersigned and from which the following is summarized: 


HISTORY AND BUSINESS 


Credit-Anstalt, established in 1855, is the most important 
bank in Austria and one of the leading financial institutions in 
Central Europe outside of Germany. The banking house of 
S. M. von Rothschild was instrumental in its formation and has 
ever since maintained an influential position in its management. 
Baron Louis Rothschild is today Chairman of the Board of 
Directors. 


The Bank’s activities are very extensive in scope as it performs 
the functions of a commercial bank, investment bank and sav- 
ings bank. In line with the practice of continental European 
banks, it has assisted in the formation and development of a large 
number of industrial concerns in the various states which com- 
prised the old Austrian Empire. By transforming some of its 
former branches in the Succession States into important banks of 
these states and by extending at the right time its participations 
in the banks and industrial concerns of these states, Credit- 
Anstalt has maintained its position in the economic life of 
Eastern and Central Europe. 


CAPITALIZATION 


Credit-Anstalt has authorized and outstanding only one class 
of stock. After giving effect to the increase in the capitaliza- 
tion approved by stockholders on October 22, 1927, the author- 
ized capitalization consists of 2,125,000 shares of the par value 
of 40 schillings each, making an aggregate par value of 85,000,000 
schillings. 


DIVIDENDS 


Credit-Anstalt has paid dividends annually on its shares in 
every year since 1856. In only two years has this dividend been 
below 5%. Since 1909 the dividend has not been less than 10% 
in any year except 1914and 1918. For the years 1925 and 1926 
dividends have been paid at the rate of 10% per annum, and it 
is expected that this dividend rate will be continued. 


GROWTH 


The growth of the Bank in pre-war years may be seen from 
the following figures: 
Share Capital 
December 31 (par value) 
BOG. ditcsatod $20,325,203 
20,325,203 
20,325,203 


Total 
Resources 
$54,183,960 
102,415,740 
128,714,870 
24,390,240 13,349,010 200,564,515 
30,487,800 19,027,650 240,075,870 


Upon the stabilization of the Austrian currency after the War, 
the Bank resumed operations on a gold basis and drew up an 
opening balance sheet as of January 1, 1925, based on a most 
conservative revaluation of assets. The growth since then 
may be seen from the following figures: 

fhare Capital 

(par value) Reserves 
Jan. 1, 1925 __$7,035,500 $2,814,200 
Dec. 31, 1925 _. 7,035,500 2,814,200 85,561,219 
Dec. 31, 1926 _. 9,146,150 3,406,184 130,453,640 


After giving effect to the sale of 500,000 additional shares au- 
thorized on October 22, 1927, the share capital of the Bank will 
be $11,960,350 and the reserves, approximately $4,900,000. 


MARKET 


The shares of Credit-Anstalt are currently quoted on the Vienna 
Stock Exchange at approximately 71.50 schillings per share. 
The range of quotations on the Vienna Stock Exchange for the 
current year has been from a low of 64 schillings to a high of 88.25 
schillings, based on the present par value of the shares. 

MANAGEMENT 

The Board of Directors includes representatives of many 
important international banking and industrial institutions in 
Europe. A member of Goldman, Sachs & Co. will be invited 
to join the Board. 


Reserves 
$935,900 

8,130,150 

8,586,200 


Total 
Resources 


$66 ,473,11 





Austrian Credit-Anstalt has agreed to make application to list the “American Shares’’ on the New York Stock Exchange. 


$80 per “American Share” 


(representing deposited shares carrying full dividend rights for the year 1927) 


Based upon a dividend rate of 10% per annum on deposited shares the amount dis- 
tributable annually per ‘‘American Share” (before allowing for charges and expenses) 
at the present exchange rate is equal to slightly more than $4.50 per “American Share.” 





This offering is made subject to allotment or prior sale and in all respects when, as and if issued and accepted by us. 
matters relating to the issue of ‘‘American Shares’’ are subject to the approval of Messrs. Sullivan & Cromwell. 


Legal 
It is expected 


that delivery of temporary or definitive certificates for ‘‘American Shares”’ or interim receipts will be made on or about November 7, 
1927, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


AMES, EMERICH & CO. 


Incorporated . 


STRUPP & CO. 


All figures above expressed in dollars, which have been officially reported by the Bank in terms of schillings or kronen, have been 


converted into dollars at par of exchange for the schilling and at the rate of 4.92 kronen to the dollar. 


We believe the statements contained 


in this advertisement to be correct but do not guarantee them. They have been in part transmitted by cable and are subject to cable errors. 
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New Issue 








$1,000,000 


American Natural Gas Corporation | 


614% Sinking Fund Gold Debentures 
Series Due October 1, 1942 


(With Stock Purchase Privilege) 

Dated October 1, 1927 Due October 1, 1942 
Principal and semi-annual interest, April 1 and October 1, payable in New York City. Coupon Debentures in interchangeable denominations of 
$1,000 and $500; registerable as to principal. Redeemable at the option of the Corporation, in whole or in part, on any interest payment date 
upon sixty days’ published notice, at 105 and accrued interest to and including October 1, 1941; thereafter at par and accrued interest. Interest 
payable without deduction for any Federal income tax not in excess of two per cent which the Corporation or Trustee may be required or per- 
mitted to pay at the source. The Corporation agrees to reimburse resident holders of these Debentures, upon proper application, for personal 
property and securities taxes of any State of the United States or of the District of Columbia, for not to exceed one-half of one per cent of 
the principal amount and Massachusetts income tax not to exceed six per cent of the interest thereon, all as further provided in the Indenture. 

Central Union Trust Company of New York, Trustee. 


The holder of each $1,000 Debenture will be entitled, subject to the redemption of the Debenture, to purchase 
ten shares of common stock of the Corporation at the following prices: To and including February 1, 1930, $20 
per share: thereafter, to and including February 1, 1931, $25 per share: thereafter, to and including 
February 1, 1933, $35 per share: and thereafter, to and including February 1, 1937, %50 per share. 
The holder of each %500 Debenture will have a proportionate purchase privilege at the same prices. 


THE OPERATION OF THE FIXED AND EARNINGS SINKING FUND PROVIDED IN THE INDENTURE IS CALCULATED 
TO RETIRE THIS ENTIRE ISSUE OF DEBENTURES ON OR BEFORE MATURITY. 


Business: American Natural Gas Corporation, and its subsidiaries, including those under contract of purchase, will constitute one of 
the largest natural gas systems in the United States and will serve a population of approximately 600,000 in some fifty com- 
munities. The population of the counties in which the pipe lines are located is over 1,400,000. The communities served at retail include 
the cities of Tulsa, Sapulpa and Okmulgee, Oklahoma; San Angelo, Texas, and Erie, Kansas. Oklahoma City, Muskogee, Shawnee, 
Norman and Guthrie, Oklahoma, and Iola and Chanute, Kansas, are among those served at wholesale. A large number of industrial 
| consumers, among which are many of the most prominent corporations in the country, are also supplied. The gas sales of the subsidiaries 





of American Natural Gas Corporation, including those under contract of purchase, amounted in 1926 to over 34,000,000,000 cubic feet. 


Capitalization: (Upon completion of acquisition of properties and financing incident thereto) 





Authorized Outstanding 
| 644% Sinking Fund Gold Debentures, Series due Oct. 1, 1942 (this issue)_______.____-_ * $10,000,000 
Cumulative Preferred Stock (no par value)______--_- ili iia al tah weet ksi th tb tl th table ic aba 250,000 shs. +50,000 shs. 
Common Stock (no par value) Deposited in Voting Trust Expiring 1932, 525,000 shares: 
en an, eee Ol clave villdbuctcssuggvegessesncesesnaebennae $2,000,000 shs. 651,200 shs. 


* Limited by the provisions of the Indenture. + $7 Series, Convertible into Common Stock. t 598,800 shares are reserved fo delivery upon 
the exercise of the stock purchase privilege and stock options and for conversion of Preferred Stock. 


Properties: The properties include gas leaseholds on more than 215,000 acres, and gas purchase contracts covering more than 
125,000 acres of additional reserves and procure their gas from more than 950 producing gas wells. There are over 
| 2,275 miles of transmission and distribution lines and 15 modern compressor stations. The Oklahoma properties have been reported 





upon by Ford, Bacon & Davis, Inc., the Kansas properties by Ford, Bacon & Davis, Inc., and Brokaw, Dixon, Garner & McKee, and 
the Texas property by Hope Engineering & Supply Company. It is estimated that the open flow capacity of the wells, from which the 
properties derive their gas, is in excess of 2,500,000,000 cubic feet per day. In addition the properties have a call on gas reserves, com- 
prising approximately 100,000 acres, owned by Phillips Petroleum Company in the Amarillo field in Texas, considered one of the largest 
gas fields in the world. The appraised value of the physical properties and gas reserves is substantially in excess of the combined funded 
debt and purchase money obligations of the Corporation and its subsidiaries to be presently outstanding, including these Debentures 
($30,666,000), and of the outstanding Preferred Stock of the Oklahoma subsidiary ($2,100,000). 


Earnings: The consolidated earnings of the Corporation’s subsidiaries, including those under contract of purchase, are reported 





as follows: 
——___--————-Twelve Months Ended—————___—_ 
Aug. 31 1927 March 31 1927* Dec. 31 1926 
ee eee ee ae ithpvwhegeswanankia ~-------------~- $1] ,090,571.96 $9,675,456.97 $8,771,3465.81 
Operating Expenses, Maintenance and Taxes, other than Federal Income 
i Rs o sis ide Pan oA Ree POLS Lae ee . se eerae wou --_6,534,181.39 —5,333,018.74 4,962,528.58 
eT £4,556,390.57 $%4,342,438.23 %3,808,817.23 


ments on Subsidiary Companies’ Securities to be presently outstand- 

ing and earnings applicable to Minority Interests_________--- ------ 1,680,793.19 
Balance available for Interest, Sinking Fund and Dividend Requirements 

on Securities of American Natural Gas Corporation, amortization of 


debt discount and Federal Income Tax______.--.--_---------------- _.$2,875,597.38 
Maximum annual Interest requirements on Corporation’s entire funded 
eS, CE ONE 68 ci wan detiaehaenens<ée tm enelenesmend $650.000.00 


The above earnings are based upon an ownership by American Natural Gas Corporation of 255,717 shares out of a total of 260,000 shares of 
common stock of Oklahoma Natural Gas Corporation outstanding on October 22, 1927. In addition there are outstanding in the hands of the 
public Debentures of Oklahoma Natural Gas Corporation which are convertible into 190,000 shares of its common stock. These Debentures 
W have been called for redemption. *Including earnings of the natural gas properties in Kansas for twelve months ended December 31, 1926. 


On the basis of the foregoing earnings, after deducting interest and sinking fund requirements on the Debentures of the Corporation, 
amortization of debt discount, estimated Federa) income tax, annual dividend requirements on Preferred Stock of the Corporation which 
will be outstanding upon completion of this financing, and earnings applicable to existing minority interests, the earnings for the twelve 
months ended August 31, 1927, are equivalent to over $2.00 per share on Common Stock to be presently outstanding. The above state- 
ments do not reflect any earnings from the Texas property, whose pipe line is now being completed, nor any increase in earnings due to 
consolidation and improvements of the Kansas properties now being effected. Hope Engineering & Supply Company has estimated the 
net operating revenues of the Texas property, and Ford, Bacon & Davis, Inc., of the Kansas properties. Based upon the average growth 
of the Oklahoma properties fer the past two years and the engineers’ estimates as above of the Texas and Kansas properties, the total 
net earnings for the second year of operation of the combined properties should be over $3.70 per share of Common Stock, based on the 
Common Stock to be presently outstanding and continuation of present minority interests. 
Management: The management of American Natural Gas Corporation will be under the direction of Robert C. Sharp, President, 

and his organization, who have been responsible to a great extent forthegrowth and development of the Oklahoma 
properties during the past eleven years. 

The Corporation has agreed 1+ make application to list these Debentures on the New York Stock Exchange 


The above has been summarized from a letter of the President of the Corporation and is subject toa circular, copies of which are available on request. 
These Debentures are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White and Case, New York, 
for the Bankers, and Messrs. Larkin, Rathbone & Perry, New York, and Messrs. Allen, Underwood & Smith, Tulsa, Okla., for the Corporation. 


Oklahoma Natural Gas Corporation 6%%_Convertible Sinking Fund Gold Debentures, Due September 1, 1941, 
which hare been called for redemption on November 18, 1927, will be accepted at 105 and accrued interest 
in payment for the above-mentioned 64%% Sinking Fund Gold Debentures of American Natural Gas Corporation. 


Price 991% and Accrued Interest, to yield over 6.55% 


G.L.OHRSTROM & Co. 


*tacoaPoaeatreo 




















This information and these statistics, while not guaranteed by us, have been taken from sources believed by us to be reliable. 
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$20,000,000 


(Closed Issue) 


| Hearst Publications, Inc 


orporated 


First Mortgage and Collateral Trust 614% Serial Gold Bonds 


MATURITIES AND PRICES 


AMOUNT 
$500 ,000 
750,000 
750,000 
$1,000,000 each year, November 1, 


MATURITY 


November 1, 1928 
November 1, 1929 
November 1, 1930 


PRICE 
101.20 
101.40 
100.68 


YIELD 
5.00% 
5.50% 
6.00% 


1931-1946—Price 100, Yield 6.25% 


$2,000,000 November 1, 1947—Price 100, Yield 6.25% 
A letter from Mr. William Randolph Hearst, President of Hearst Publications, Incorporated, is summarized as follows: 


Business and Property: Hearst Publications, 
Incorporated, owns all outstanding capital stocks, 
except directors’ qualifying shares, of the subsidiary 
companies publishing the following well established 
newspapers: 


The San Francisco Examiner 
San Francisco Call & Post (Est. 1856-74) 
The Los Angeles Examiner (Est. 1903) 
The Los Angeles Herald_____..------ (Est. 1911) 
Oakland Post-Enquirer (Est. 1886) 


These newspapers are among the foremost in their 
respective territories and each represents an im- 
portant unit in the nation-wide chain of Hearst 
publications. Their present combined net paid daily 
circulation averages 920,079. 


(Est. 1880) 


Purpose: The proceeds from these Bonds will be 
used: to retire $7,400,000 principal amount of First 
Mortgage and Collateral Trust 614% Serial Gold 
Bonds, being the amount now outstanding of the 
original issue of $12,000,000, dated May 1, 1924; to 
acquire the entire capital stock of Post-Intelligencer 
Company, publishing the Seattle Post-Intelligencer; 
towards liquidating the floating debt of the subsidi- 
aries, and towards the acquisition by them of neces- 
sary plant and mechanical equipment, including 

lants to satisfactorily house the San Francisco Exam- 
iner and the Oakland Post-Enquirer, now estimated 
to cost approximately $2,250,000; or for other cor- 
porate purposes. 


Security: These Bonds, in the opinion of counsel, 
will be (1) a direct obligation of Hearst Publications, 
Incorporated; (2) the joint and several obligation of 
its subsidiary companies, and (3) will be secured by 
a first mortgage lien on real estate, buildings, equip- 
ment and other fixed assets now owned or hereafter 
acquired. (4) They will be additionally secured by 
pledge under a collateral deposit agreement of all the 
stocks, exclusive of directors’ qualifying shares, of 
subsidiary companies, and (5) by the unconditional 


guarantee of William Randolph Hearst as to the due 
and punctual payment of both principal and interest. 


Assets: Consolidated balance sheet of the Hearst 
Publications, Incorporated, and subsidiaries, including 
the Post-Intelligencer Company, as of September 11, 
1927, prepared * independent auditors, giving effect 
to increased capitalization, recent appraisals and the 
present financing, shows current assets of $9,130,987, 
and current liabilities of $2,029,244. Including assets 
(value of Associated Press franchises and circulation), 
in addition to physical and current, which are of basic 
value to successful newspapers, a conservative valu- 
ation of the property and business to be owned by the 
Hearst Publications, Incorporated, and its subsidiaries 
is in excess of $60,000,000. The conservative value 
of the physical property owned is about $11,000,000, 
of which amount over $7,850,000 represents real estate 
and buildings located in established business districts 
in Los Angeles, San Francisco and Oakland. 


Earnings: Consolidated earnings of the Company 
and its present subsidiaries as prepared by independent 
auditors and those of Post-Intelligencer Company as 
officially reported were as follows: 


Net Income after 

Depreciation, all taxes 

and interest paid other 
Revenues than bond interest 


$20,641,532 $3,608,312* 


Calendar 
Years 


1927 (Jan. 1 to Sept. 11) 
St. 29 % ye og 29,270,861 5,277,229 
ae 5 °% 26,748,645 4,566,667 


*In excess of the corresponding period of 1926 and it is expected that the 
earnings for the full year 1927 will exceed those for 1926. 


Average annual revenues for the three periods 
above indicated amounted to $28,437,213, and the 
average net income after depreciation, all taxes and 
interest paid other than bond interest amounted to 
$4,990,062. Annual interest requirement on the total 
funded debt will be $1,250,000. 


Management: The present management will con- 
tinue to operate the Company’s affairs. 


A circular more fully descriptive of the issue will be sent upon request 


Dated November 1, 1927. 


Interest payable semi-annually May 1 and November | at the office of the Trustee, The Anglo & 


London Paris National Bank of San Francisco and at the offices of Halsey, Stuart & Co., Inc., in Chicago and New York,with 
out deduction for Federal income taxes now or hereafter lawfully deductible at the source not in excess of 2%. Coupon bonds 
in denominations of $1,000, $500 and $100. Redeemable, at the option of the Company, as a whole or in part at any time on 45 
days’ published notice at 105 on or prior to November 1, 1928, thereafter at 14 % less for each expired year or portion thereof. 


These Bonds are offered when, as and if issued and accepted by us and subject to approval of counsel. Interim Receipts later exchangeable 
for Definitive Bonds will be ready for delivery on or about November 9, 1927. All statements herein are official or are based on information 
which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


Anglo London Paris Company 


Continental and Commercial Company 


A. B. Leach & Co., Inc. 
Hill, Joiner & Co., Inc. 


New York, October 28, 1927 


A. G. Becker & Co. 
S. W. Straus & Co. 


neorpora’ 
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New Issue October 27, 1927 


$11,000,000 


Consolidated Cigar Corporation 
62% Cumulative Prior Preferred Stock 


(With Common Stock Subscription Warrants) 


To be authorized and presently issued $11,000,000 par value. Par value $100 a share. Preferred over the outstanding 7% preferred 
stock and common stock as to cumulative dividends at the rate of 644% per annum, and as to assets, in event of liquidation, to the 
extent of $100 a share and accrued dividends. Redeemable as a whole or in part, at any time on thirty days’ notice, at $105 a share 
and accrued dividends. Dividends payable quarterly on February 1, May 1, August 1 and November 1, accruing from November 1, 1927. 
Dividends exempt from present Normal Federal Income Tax. A sinking fund, commencing 1930, to retire $110,000 par value semi- 
annually. The National Park Bank of New York, Registrar. Chatham Phenix National Bank and Trust Company, New York, Transfer Agent. 


Each certificate of prior preferred stock will carry a warrant, detachable after July 1, 1928, entitling the holder thereof to 
subscribe, on or before November 1, 1937, for common stock at $105 a share, in the ratio of one share of common stock for 
each two shares of prior preferred stock represented by such certificate. 


The company has agreed to make application to list this prior preferred stock on the New York Stock Exchange 





The following information has been summarized by Mr. Julius Lichtenstein, President of Consolidated Cigar Corporation, 

trom his letter dated October 26, 1927, copies of which may be obtained upon request, and is subject lo the more complete 

information contained therein: 

COMPANY AND BUSINESS 

Consolidated Cigar Corporation, organized in 1919 under the laws of Delaware to acquire the business and properties 

of five old, established companies engaged in the manufacture and sale of cigars, is today, with subsidiaries, one 

of the largest manufacturers of cigars in the United States. The company acquired in 1926 the entire capital stock 

of G. H. P. Cigar Co., Inc., the business of which was established in 1911. Among the brands of cigars manufac- 

tured by the company and its subsidiaries are six nationally-known brands retailing for 10 cents and upwards, 

namely, the ‘““Harvester’’, “El Sidelo’’, ““Mozart’’, “Adlon”, ““Dutch Masters” and “El Producto’’. The company’s 

output in 1926, including the production of G.H.P. Cigar Co., Inc. for the full year, was in excess of 450,000,000 cigars. 

EARNINGS 

Consolidated net earnings of the company and its subsidiaries for the period of five years to December 31, 1926, 
, including the earnings of G. H. P. Cigar Co., Inc. for the full period, after depreciation and Federal taxes, 

and after all interest except interest actually paid on the company’s $10,000,000 6% convertible notes, issued in 


September, 1926 and to be presently retired, as certified by Messrs. Peat, Marwick, Mitchell & Co., public 
accountants, have been as follows: 


Year ended Consolidated G.H.P. 
December 31 Combined Cigar Corporation * Cigar Co., Inc. 
Ale need Aetblighyrinn Aeaelley $1,789,093 $944,903 $844,190 
NAG ©. a O06 eb 6.6% 4' ss Oe 6S 260.08 eae s 1,014,254 434,776 579,478 
SO eee ee eee ee 1,660,506 980,780 679,726 
RE Poe ee eh eae 2,317,857 1,312,576 1,005,281 
Dc bs £5 bhi bls BH or cbeete 8 Ws EHS 3,030,803 1,596,696 1,434,107 


*Exclusive of G. H. P. Cigar Co., Inc. 


Earnings as shown above for the year 1926 are approximately 4.2 times the maximum annual dividend require- 
ment on this prior preferred stock, and for the three years ended December 31, 1926, averaged $2,336,389 
per annum, or approximately 3.2 times such dividend requirement. The management believes that earnings for 
1927 will be at least equal to those for 1926. 

After deducting from earnings in 1926 as above shown the annual dividend requirements on this prior preferred 
stock and on $3,407,500 par value of preferred stock now outstanding, there remains $2,077,278, or $8.30 a share on 
the 250,000 shares of common stock now outstanding. 

On March 29, 1926 the Federal excise tax on the manufacture of cigars was reduced, resulting in a substantial 
decrease in that item of expense to the company and its subsidiaries as compared with prior periods included in 
the above tabulation. CAPITALIZATION AND MARKET EQUITY 

The capitalization of the company, adjusted to give effect to this financing, is as follows: 


644% Cumulative Prior Preferred Stock (this issue)... ........... cece coc ecepecceee $11,000,000 
7% Preferred Stock (cumulative)—authorized $5,000,000 par value; outstanding........ 3,407,500 
Common Stock—authorized 500,000* shares without par value; ou _ ey Te . 250,000 shares 


*Of the 250,000 shares of common stock authorized but unissued, 55,000 shares are to be reserved against subscription 
warrants to be delivered with this prior preferred stock ; 34,075 shares are to be reserved against subscription warrants to 


be issued to holders of the 7% preferred stock: and 55,000 shares are to be reserved against other subscription warrants— 
all subscriptions to be at $105 a share. 


Based on current quotations on the New York Stock Exchange, the indicated market value of the company’s 
outstanding preferred and common stocks is in excess of $20,000,000. 

G. H. P. CIGAR CO., INC. STOCK 
In 1926 the company acquired the entire capital stock of G. H. P. Cigar Co., Inc. for a price in excess of $8,500,000. 
The Federal Trade Commission is seeking to compel the company to dispose of this stock. This purchase was made 
on advantageous terms, and the management believes that if the company should dispose of this stock it should 
realize an amount at least equal to the original cost. 

PURPOSE OF ISSUE 

The proceeds of this issue are to be used for the retirement of the outstanding Ten Year Six Per Cent. Sinking Fund 
Convertible Gold Notes (approximately $9,500,000, after application of a sinking fund payment made on October 15, 
1927), and for other corporate purposes. 








We offer this prior preferred stock, with common stock subscriplion warrants attached, for delivery if, when, and as tssued and 

accepted by us, subject to the approval of stockholders of the company and to approval of legal proceedings by counsel. It is 

expected that delivery will be made on or about November 11, 1927, in the ag af langarary dock iurttiedin’ and oarvants 
of the company or interim receipts of Dillon, Read my Co. 


Price $100 per share and accrued dividend. To yield 612% 


Dillon, Read & Co. 
Hemphill, Noyes & Co. Chas. D. Barney & Co. Shields & Company 


INCORPORATED 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





Unconditionally Guaranteed as to Principal, Interest and Sinking Fund by 


SHELL UNION OIL CORPORATION 


$30,000,000 
SHELL PIPE LINE CORPORATION 


Twenty-five Year 5% Sinking Fund Gold Debentures 
Dated November 1, 1927 Due November 1, 1952 


Authorized and now to be issued $30,000,000. Principal and interest payable at offices of Lee, Higginson & Co., in New York, Boston and 
Chicago. Callable on 30 days’ notice, as a whole at any time or in part on any interest date, prior to November 1, 1932, at 103 and 
interest, thereafter prior to November 1, 1937, at 1024 and interest, thereafter prior to November 1, 1942, at 102 and interest, there- 
after prior to November 1, 1947. at 101 and interest, and thereafter prior to maturity at 1004 and interest. 

Pennsylvania 4 Mills Personal Property Tax Refundable. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 








Capitalization 


of Shell Union Oil ferperation and Subsidiary Companies ) 
(to be outstanding in hands public upon completion of present financing) 
Funded Debt: 


Shell Union O11 Corporation 5% Sinking Fund Gold Debentures, due May 1, 1947, $50,000,000 
Sheil Pipe Line Corporation 5% Sinking Fund Gold Debentures, due November 1, 1952, 
guaranteed by Shell Union Oil Corporation (this issue), 30.000 ,000 $80 000 ,000 


Capital Stock, of Shell Union Oil Corporation, one class, no par value, representing (as at 
June 30, 1927, giving effect to this financing) capital and surplus equity of $234,822,950, 10,000,000 shares 


From his letter, J. C. van Eck, Esq., President of Shell Union Oil Corporation and Chairman of Shell 
Pipe Line Corporation, further summarizes as follows: 


SHELL UNION OIL CORPORATION: Shell Union Oil Corporation, through its subsidiary com- 
panies, is one of the largest producing, refining and marketing companies in the oil industry 
of the United States, properties including net production of approximately 100,000 barrels a 
day, 1,850 miles of trunk and main pipe lines and refineries with aggregate capacity of 180,000 
barrels a day. Sales, 1926, over $149,000,000. Shell Union Oil Corporation owns the entire 
capital stock of Shell Pipe Line Corporation, except directors’ qualifying shares, and uncon- 
ditionally guarantees principal, interest and sinking fund of these Debentures. 


SHELL PIPE LINE CORPORATION: Shell Pipe Line Corporation, formerly Ozark Pipe Line Cor- 
poration, is the oil pipe line owning and operating subsidiary of the Shell Union Oil Corpora- 
tion in the Middle West, its pipe line system extending through the length of the Mid-Continent 
field northward to the refineries of the Roxana Petroleum Corporation in Kansas, at East St. 
Louis, Illinois, on the Mississippi River, and at East Chicago, Indiana, on Lake Mighigan. 


ASSETS: Consolidated net assets of Shell Union Oil Corporation and subsidiary companies, 
based on balance sheet as at June 30, 1927, giving effect to this financing, after deducting 
all liabilities other than funded debt, were $314,822,950, or more than 390% of the $80,000,000 
combined total funded debt now to be outstanding. Total current assets, exclusive of pro- 
ceeds of this financing, more than 5 times total current liabilities. Shell Union Oil Corpora- 
tion and its subsidiary companies have no floating debt. 


EARNINGS: Consolidated net earnings of Shell Union Oil Corporation and subsidiary com- 
panies, after depreciation, depletion and drilling charges and before Federal Income Taxes, 
available for interest, for 1926 were $38,857,966, or more than 914 times the $4,000,000 annual 
interest requirement on combined total funded debt to be outstanding upon completion of 
this financing: for the s‘x months ended June 30, 1927, were at rate of approximately 4 times 
the combined requirement: and for five and a half years ended June 30, 1927, were at average 
annual rate of $22,918,634, or more than 5% times this requirement. 


Net earnings of Shell Pipe Line Corporation for 1926, after depreciation and before Federal 
Income Taxes, available for interest, alone amounted to $5,521,231, or more than 3% times 
the $1,500,000 total annual interest requirement on this issue. Net profits on capital invest- 
ment of Shell Pipe Line Corporation, after all charges and taxes, for the 5 years ended Decem- 
ber 31, 1926, averaged 23.8% and for 1926 were 24.9%. 


PURPOSE OF ISSUE: Proceeds of these $30,000,000 Twenty-five Year 5% Sinking Fund Gold De- 
bentures will be used for construction of additions and extensions to and increasing the capac- 
ity of the pipe line system of the Shell Pipe Line Corporation, and for other corporate purposes. 


SINKING FUND: Annual cash Sinking Fund for purchase or call and retirement of these Deben- 
tures, first payment $450,000 on November 1, 1928, and at rate of $450,000 a year in quarterly 
instalments thereafter, will be sufficient to retire at least 35% of this $30,000,000 issue by 
maturity. 

Application will be made to list these Debentures on the New York Stock Exchange 
We Recommend these Debentures for Investment 


PRICE 98 AND INTEREST, YIELDING OVER 514% 


All legal matters relating to this issue of Debentures will be passed upon by Messrs. Larkin, Rathbone & Perry, of New_York, for us, and by 
Messrs. Wickes & Neilson, of New York, for the Cornoration,. The accounts of the Corporation are audited by Messrs. Price, Water- 
house & Co. It is expecied that interim receipts will be ready for delivery on or about November 4, 1927. 


LEE, HIGGINSON & CO. 


Boston New York Chicago 
HIGGINSON & CO. London 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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NEW ISSUE 





Exempt from Federal, State, Municipal and Local Taxation 
$29,000,000 


Ten-Thirty Year 


Federal Land Bank 4% Bonds 


Dated November 1, 1927 Due November 1, 1957 
NOT REDEEMABLE BEFORE NOVEMBER 1, 1937 


Interest payable May 1 and November 1 at any Federal Land Bank or Federal Reserve 
Bank. Principal payable at the Bank of Issue. Coupon and registered 
bonds (interchangeable) in denominations of $10,000, $5,000, $1,000, 
$500, $100 and $40. Redeemable at 100% and interest at 


any time on or after November 1, 1937. 





The Supreme Court of the United States has upheld the con- 
stitutionality of the Act creating the Banks and exempting these 
Bonds from Federal, State, municipal and local taxation. 





ACCEPTABLE BY TREASURY: These Bonds are acceptable by 


the United States Treasury as security for Government 
deposits, including Postal Savings Funds. 


LEGAL¥FOR TRUST FUNDS: The Federal Farm Loan Act 
provides that the Bonds shall be lawful investments for 
all fiduciary and trust funds under the jurisdiction of the 
United States Government. They are eligible under the 
laws of many of the States for investment of all public 
and private funds and have been held eligible for invest- 
ment by savings banks in 37 States. 


While these Bonds are not Government obligations, and 
are not guaranteed by the Government, they are the secured 
obligations of Banks operating under Federal charter with 
Governmental supervision, on whose boards of direction the 
Government is represented. 





At the request of the Federal Farm Loan Board in co-operation with 
and on behalf of the Federal Land Banks, we offer these Bonds: 


Price 100% and interest, to yield 4G 





Alex. Brewn & Sons Harris, Forbes & Co: 
Brown Brothers & Co. Lee, Higginson & Co. 
The National City Company Guaranty Company of New York 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


$15,000,000 
Hershey Chocolate Corporation 


(OF DELAWARE) 
6% Cumulative Prior Preferred Stock 


Par Value $100 per Share 


Entitled to cumulative dividends at the rate of 6% per annum, payable quarterly on the fifteenth day of February, May, August and 
November in each year. Initial dividend payable February 15, 1928. Dividends exempt from the present normal Federal income tax. 


Upon any voluntary distribution of capital assets, entitled to $107.50 per share and accumulated unpaid dividends. In case of any involuntary 
distribution of capital assets, entitled to $100 per share and accumulated unpaid dividends. Redeemable at the option of the Cor- 
poration on any dividend date, either in whole or in part, at $107.50 per share and accumulated unpaid dividends. 


Free of Personal Property Tax in Pennsylvania. 


THE NATIONAL CITY BANK OF NEW YORK, Transfer Agent 
GUARANTY TRUST COMPANY OF NEW YORK, Registrar 


New Iseue 





CAPITALIZATION 
(Upon Completion of Present Financing) 
Authorized Outstanding 
6% Cumulative Prior Preferred Stock ($100 par value) $15,000,000 
Convertible Preference Stock (without par value) 350,000 shares 350,000 shares 


Common Stock (without par value) *1,000,000 shares 660,000 shares 
* 350,000 shares reserved to provide for conversion of the Convertible Preference Stock. 





The following information has been summarized by Mr. M. S. Hershey, Chairman, and Mr. W. F. R. Murrie, 








President of the Corporation, from their letter regarding this issue: 


Hershey Chocolate Corporation has been incorporated 
in Delaware to acquire from the Hershey Chocolate 
Company (of Pennsylvania) the long established busi- 
ness and extensive manufacturing and distributing 
properties and organization utilized by that Company 
in the manufacture and sale of chocolate and cocoa 
products, including the good will of the business as a 
going concern. The Company manufactures choco- 
late almond bars, milk chocolaie bars, breakfast cocoa, 
coating chocolate and chocolate syrup, all of which 
it markets under the well known Hershey name. The 
poepermes to be acquired constitute the largest entity 
in the world engaged in the chocolate and cocoa manu- 
facturing business. 


In its Certificate of Incorporation, the Corporation will 
agree that, so long as any of the Prior Preferred Stock 
remains outstanding, it will not create any mortgage or 
other lien upon any of its real property, other than pur- 
chase money mortgages or mortgages existing on prop- 
erty at the time of its acquisition, or issue any bonds, 
notes, or other evidences of indebtedness, except 
obligations incurred in the ordinary course of business, 
without the consent of a majority in interest of the 
Prior Preferred Stock at the time outstanding. It will 
also agree that no class of stock shall at any time be 
created ranking prior to the Prior Preferred Stock with 
respect to either the payment of dividends or the dis- 
tribution of capital assets. 


So long as any of the Prior Preferred Stock remains 
outstanding, the Corporation will in each year, com- 


mencing with the year 1928, retire by purchase or re- 
demption at least 3% of the maximum aggregate par 
value of Prior Preferred Stock issued at any time prior 
to the year in which such retirement is made. 

For the five years and six months ended June 30, 1927, 
the net income available for dividends (calculated by 
deducting Federal income taxes at the present rate of 
134% per annum in lieu of Federal income, capital 
stock, and excise taxes actually paid) has averaged 
$5,417,669 per annum, equivalent to over six times the 
annual dividend requirement on the 6% cumulative 
Prior Preferred Stock to be outstanding. For the six 
months ended June 30, 1927, such net income was 
$2,726,790, also equivalent to six times the dividend 
requirement on the Prior Preferred Stock for the period. 


The pro forma consolidated balance sheet of the Cor- 
poration shows current assets of more than 3.8 times 
current liabilities, and net current assets amounting to 
$9,407,937. Based upon the reproduction cost, new, 
of the physical properties, less accrued depreciation, as 
appraised by Messrs. Day & Zimmermann, Inc., and 
including working capital and other tangible assets as 
shown by such balance sheet, the net tangible assets, 
after deducting all liabilities, aggregate over $27 ,850,- 
000 or more than $185 per share of Prior Preferred 
Stoek to be outstanding. 


The executive management and operating organization 
which have been responsible for the past success of the 
chocolate and cocoa business of the Hershey Chocolate 
Company, will continue in the control and operation 
of the Hershey Chocolate Corporation. 





Application will be made to list this stock on the New York Stock Exchange. 


Price $99 per Share 


We offer this stock if, as. and when issued to and received by us, subject to the approval by counsel of all legal proceedings. 


It is expected that 


delivery in the first instance will be made on or about November 15, 1927, in the form of interim receipts or temporary stock certificates. 





The National City Company 


Graham, Parsons & Co. 


Cassatt & Co. 


The Union Trust Company of Pittsburgh 


The above information is derived from sources we regard as reliable. 


We do not guarantee but believe it to be correct. 

















Ocr. 29 1927.] THE CHRONICLE 








J tuaucia| 











All of this Stock having been sold, this advertisement appears as a matter of record only 


350,000 Shares 
Hershey Chocolate Corporation 


(OF DELAWARE) 


Convertible Preference Stock 
(without par value) 
Offered in units consisting of ten shares of Convertible Preference Stock and three shares of Common Stock. 


Dividends payable quarterly on the fifteenth day of February, May, August and November in each year. Initial dividend 
en Convertible Preference Stock payable February 15. 1928. Dividends exempt from the present normal Federal income tax. 


FREE OF PERSONAL PROPERTY TAX IN PENNSYLVANIA, 


The Convertible Preference Stock is entitled to cumulative regular quarterly dividends at the rate of $4 per share per 
annum, plus an extra dividend of $1 per share, to be declared and set aside prior to the first declaration of a dividend on 
the Common Stock in any year. Upon any distribution of capital assets, voluntary or involuntary, entitled to receive 
$50 per share and accumulated and unpaid dividends (if any) before any distribution to the Common Stock; sharing 
equally per share with the Common Stock in any further distribution of capital assets until the Convertible Preference 
Stock receives a total of $100 per share and accumulated unpaid dividends (if any). With respect to both dividends and 
capital distribution, the Convertible Preference Stock is subject to the prior rights of the Prior Preferred Stock. 


New Issue 


Convertible, share for share, into Common Stock of the Corporation at any time 


THE NATIONAL CITY BANK OF NEW YORK, Transfer Agent 
GUARANTY TRUST COMPANY OF NEW YORK, Registrar 





CAPITALIZATION 


(Upon Completion of Present Financing) 


Authorized Outstanding 
6% Cumulative Prior Preferred Stock ($100 par value)____.._..______________. $20,000,000 $150,000,000 
Convertible Preference Stock (without par value)_________......_.______.____. 360,000 shares 350,000 shares 
Comtenets Reeder Gn BOP GIN c cinch dnnddcncsdesenccxnnkcadad<éuiendots *1,000,000 shares 650,000 shares 


*350,000 shares reserved to provide for conversion of the Convertible Preference Stock. 








The following information has been summarized by Mr. M. S. Hershey, Chairman, and Mr. W. F. R. Murrie, President of 





the Corporation, from their letter regarding this issue: 


Hershey Chocolate Corporation has been incorporated 
in Delaware to acquire from the Hershey Chocolate 
Company (of Pennsylvania) the long established 
business and extensive manufacturing and distributing 
properties and organization utilized by that Company 
in the manufacture and sale of chocolate and cocoa 
products, including the good will of the business as a 
going concern. The Company manufactures choco- 
late almond bars, milk chocolate bars, breakfast cocoa, 
coating chocolate and chocolate syrup, all of which it 
markets under the well known Hershey name. The 
properties to be acquired constitute the largest entity 
in the world engaged in the chocolate and cocoa manu- 
facturing business. 


The Convertible Preference Stock will be convertible 
at any time, at the option of the holders, into Common 
Stock at the rate of one share of Convertible Preference 
Stock for one share of Common Stock. Provision will 
be made for adjustment of the conversion privilege in 
the event of a stock dividend or in case of the issuance 
of Common Stock except for cash or property. The 
holders of the Convertible Preference Stock will have 
the right to subseribe ratably with the holders of the 
Common Stock to any additional shares of Common 
Stock which may at any time be issued for eash, and 
to any stocks, bonds, debentures or other securities 
convertible into shares of Common Stock. 


For the five years and six months ended June 30, 1927, 
the income available for dividends on the Convertible 
Preference Stock (calculated by deducting Federal 
income taxes at the present rate of 13144% per annum 
in lieu of Federal income, capital stock, and excise 
taxes actually paid, and deducting dividends on the 


Prior Preferred Stock to be outstanding) has averaged 
$4,517,669 per annum, equivalent to $12.90 per share 
of Convertible Preference Stock to be outstanding or 
to more than three times the regular annual dividend 
of $4 per share. For the six months ended June 30, 
1927, such income amounted to $2,276,790, equivalent 
to 314 times the regular dividend of $2 per share on the 
Convertible Preference Stock for the period. 


The combined annual dividend requirement of 6% on 
the Prior Preferred Stock and $4 per share on the Con- 
vertible Preference Stock aggregates $2,300,000 or less 
than 43% of the average annual net income available 
for such dividends for the five years and six months 
ended June 30, 1927, and even with an annual dividend 
of $5 per share on the Convertible Preference Stock, 
this combined requirement aggregates less than 50% 
of such average annual net income. 


The income available for dividends on the Common 
Stock (after deducting the annual dividend requirement 
of 6% on the Prior Preferred Stock and an amount 
equivalent to $5 per share on the Convertible Prefer- 
ence Stock) has averaged $4.26 a share per annum for 
the five years and six months ended June 30, 1927. 
For the six months ended June 30, 1927, the calculated 
income available for the Common Stock is equivalent 
to an annual rate of $4.31 per share of Common Stock 
to be outstanding. 


The executive management and operating organiza- 
tion, which have been responsible for the past success 
of the chocolate and cocoa business of the Hershey 
Chocolate Company, will continue in the control and 
operation of the Hershey Chocolate Corporation. 





Application will be made to list the Convertible Preference Stock on the New York Stock Exchange. 


Price $740 per unit, flat 


We offer this stock in units consisting of 10 shares of Convertible Preference Stock and 3 shares of Common Stock, if, as and when issued to and 


received by us, subject to the eogreres by counsel of all legal proceedings. 


r 


or about 


It is expected that delivery in the first instance will be made on 


ovember 15, 1927, in the form of interim receipts or temporary stock certificates. 





The National City Company 


Graham, Parsons & Co. 


Cassatt & Co. 


The above information is derived from sources we regard as reliable. We do not guarantee but believe it to be correct. 
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New Issue 


$20,000,000 
Canada Cement Company, Limited 


First Mortgage Sinking Fund Gold Bonds 
514% Series A 


To be dated November ist,1927 To mature November ist, 1947 


Principal and semi-annual interest (May ist and November lst) payable at the holder’s option in United States gold coin at the Agency of The Royal Bank 
of Canada, New York, or in Canadian gold coin at The Royal Bank of Canada in Montreal and Toronto, or in gold coin of the Kingdom of Great Britain 
at The Royal Bank of Canada, London, England, at the fixed rate of $4.86 2-3 to £1 Sterling. Issuable as coupon Bonds in denominations of $1,000 and 
$500, registerable as to principal only, and fully registered Bonds in denominations of $1,000 and authorized multiples thereof. Coupon Bonds and fully 
registered Bonds interchangeable as provided in Trust Deed. The Company agrees to reimburse the Pennsylvania Personal Property Tax, if requested, to 
an amount not exceeding 4 mills of the principal amount of Bonds held by any holder resident in the State of Pennsylvania. Redeemable at the option 
ot the Company in whole or in part at any time on thirty days’ notice at the following prices and accrued interest: at 105 if redeemed on or before Novem- 
ber lst, 1932; thereafter at 104 if redeemed on or before November Ist, 1937; and thereafter at 103. 


MONTREAL TRUST COMPANY, Trustee. 
These Bonds will be offered simultaneously in United States and Canada. 


The Trust Deed will provide for an annual cumulative Sinking Fund, commencing November Ist, 1930, 
equal to 2% for each of the first five years and 3% annually thereafter of all the issued Bonds of Series A. 


Legal Investment for Life Insurance Companies in Canada under the Insurance Act, 1917, Canada. 
For detailed information, we refer to the prospectus containing letter from Mr. A. C. Tagge, which has been summarized in part as follows: 


The Company 


Canada Cement Company, Limited, will be incorporated under the laws of the Dominion of Canada to acquire from the company 
of the same name all of its properties and plants, together with well located areas containing almost unlimited deposits of limestone, clay 
and gypsum, the raw materials required for the production of Portland Cement. The Company will also acquire all the shares and 
investments in subsidiaries of the old company. 


Properties are strategically situated in relation to the consuming markets of Canada and to ports of export, and include plants at 
Montreal East, P.Q.; Hull, P.Q.; Belleville, Ontario; Lakefield, Ontario; Port Colborne, Ontario; Tuxedo (near Winnipeg), Manitoba, 
and Exshaw, Alberta, which are well designed and which have been maintained in a high state of operating efficiency. The business 
is in a position to greatly increase its present output without further capital expenditure. 


Earnings 


For the seventeen years ended December 31st, 1926, net earnings of Canada Cement Company, Limited, (old company), as shown 
by the company’s annual statements, available for bond interest and depreciation, have been as follows: 


1910 $1,277,697 1916 $3,468,387 1922 
1911 2,118,793 1917 5,051,863 1923 


$4,083,030 
3,782,712 


1913 2,748,080 1919 3,057,553 1925 
1914 2,191,600 1920 2,362,742 1926 
1915 2,342,013 1921 2,636,460 


Messrs. Price, Waterhouse & Company, Chartered Accountants, have examined the books of Canada Cement Company, Limited, 
and their report shows that earnings from properties to be acquired by the new Company, for the nine months ended September 30th, 
1927, available for bond interest and depreciation, were $3,714,884.37. 

On the basis of these earnings for the nine months, the officials of the company estimate that the earn- 


ings for the completed twelve months ending December 3ist, 1927, will amount to $4,583,649 
Annual Bond Interest requirements (this issue). ___ __- a aane an sbtioade < Sp yee SAT i Ae Peper es gi Ge $1,100,000 


3,887,239 
3,924,891 


1912 2,734,579 1918 3,366,471 1924 _— 3,755,956 


Assets 


Fixed assets, including plants, buildings, equipment, land, gypsum and limestone reserves, have been examined by Ford, Bacon & 
Davis, Inc., Engineers, New York, who in their certificate of October 13th, 1927, have appraised the commercial value of these prop- 
erties, exclusive of working capital, at $38,267,500. In addition, according to the balance sheet, certified by Messrs. Price, Waterhouse 
& Co., Chartered Accountants, the new Company will have investments totalling $4,057,651 and net current assets and advances to 
subsidiary companies (after deducting all current liabilities) of $4,718,748. 


Capitalization 
(Upon completion of organization) 


Authorized Qutstanding 

First Mortgage Bonds (including Registered Debenture Stock) $30,000,000 $20,000,000 
6%% Sinking Fund Cumulative Preference Shares_________________- med ae ,000 21,000,000 
Common Shares (no par value) 750,000 Shares 600,000 Shares 

Arrangements have been made with the trustees under the Deed securing the 6% First Mortgage Bonds of the Canada 
Cement Company, Limited (old company), for the release of the mortgaged premises, the payment and satisfaction of all 
bonds in accordance with the terms of the Trust Deed having been duly and effectually provided for. 

Bond Issue 


The First Mortgage Bonds will be a direct obligation of Canada Cement Company, Limited, and will be secured by specific first 
mortgage and charge on all the Company’s real and immovable properties including lands, plants, buildings, machinery and equipment, 
and by first floating charge on all other assets. Such charges will cover all of the Company’s interest in assets hereafter acquired. 


We offer these Bonds, subject to prior sale, for delivery if, as when issued and accepted by us and subject to the approval of our Counsel, at 


Price: 99 and interest, yielding about 5.58% 


Wood, Gundy & Company Guaranty Company of New York 


Incorporated 


Halsey, Stuart & Co. A. Iselin & Co. 
The Royal Bank of Canada 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the purchase of these Bonds. 
We do not guarantee, but believe the statements herein made to be true. 
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As all of these Bonds have been sold, this advertisement appears only as a matter of record. 


$20,000,000 
Great Northern Railway Company 


GENERAL MORTGAGE 414% GOLD BONDS, SERIES E 
Dated July 1, 1927 Due July 1, 1977 





Interest payable January 1 and July 1 in New York City 





Not redeemable prior to July 1, 1947. Redeemable in whole or in part at the option of the Company, 
as follows: On July 1, 1947, or on any interest date thereafter prior to July 1, 1957, at 
105% and accrued interest; on July 1, 1957, or on any interest date thereafter prior 

to maturity, at 1021%% and accrued interest. 





Coupon Bonds in denomination of $1,000 registerable as to principal. Fully registered Bonds in 
denominations of $1,000 and authorized multiples thereof. Coupon and registered Bonds 
interchangeable. 





The issuance of these Bonds has been authorized by the Interstate Commerce Commission. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 





Ralph Budd, Esq., President of the Great Northern Railway setinn has advised us as follows 
regarding these Bonds: 


The total mileage covered (directly or collaterally) by the General Mortgage is 7,504 miles, constituting 
approximately 97% of the total mileage of the Great Northern system. No more underlying mortgage 
bonds may be issued. Stock representing approximately one-half of the ownership of the Chicago, Bur- 
lington & Quincy Railroad Company is pledged, free from prior lien, under the General Mortgage. Excluding 
the bonds issued to finance the ownership of the Burlington stock, the mortgage debt of the Company is 
outstanding at the rate of approximately $29,000 per mile of road, including the present issue. 


The Company’s gross operating revenues, income, total charges and net income after charges during 
the past five years have been as follows: 














Year Ended Gross Operating Income Available Total Net Income 

Dec. 31st Revenues for Charges Charges after Charges 
1922 $103,452 ,937 $27,763,604 $16,897,932 $10,865,672 
1923 120,077,772 35,045,252 16,977,305 18,067,947 
1924 110,243,104 35,855,165 17,913,564 17,941,600 
1925 114,924,960 39,704,431 18,269,034 21,435,396 
1926 117,383,909 44,456,099 18,512,842 25,943,258 


In the above five years, income available for charges averaged over twice the amount required. The 
Company’s net railway operating income for the first eight months of 1927 amounted to $12,457,702, as 
compared with $13,757,506 in the corresponding period of 1926. 


The Company has outstanding $248,916,550 of capital stock, upon which as outstanding from time to 
time regular dividends at the rate of at least 5% annually have been paid in every year since 1892. The 
present dividend rate is 5% per annum. 


Since July 1, 1901, the Great Northern has invested more than $506,000,000 in road, equipment and 
other capital assets: whereas during the same period, the Company’s net funded debt has increased by 
$236,000,000, an amount less than 47 per cent. of the amount added to assets. Of the amount added to 
assets, more than $128,000,000 was derived from surplus earnings and reserves, and approximately 
$142,000,000 from capital stock sold at not less than par. 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CON- 
DITIONS STATED BELOW, AT 99% AND ACCRUED INTEREST TO YIELD 
fe 65% TO MATURITY. 





The right is reserved to reject any or all applications, and also, in any case, to award a smaller 
amount than applied for. All orders will be received, subject to the issue and sale of the Bonds as 
planned, and to approval by counsel of the form and validity of the documents and proceedings. 

The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in 
New York funds to their order, and the date of payment (on or about November 3, 1927) will be 
stated in the confirmations of sale. Temporary Bonds, exchangeable for definitive Bonds when 
received, are to be delivered. 





J. P. MORGAN & CO. FIRST NATIONAL BANK 
THE NATIONAL CITY COMPANY 


New York, October 24, 1957. 
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The Mid-Western Section 
A Distributing Center for Investments 


The savings of 22% of the Nation’s population, who are residents of 
the mid-western section, are accumulating for investment in a territory 
which is the center of population and of industrial activity in the 
United States. This territory is also the greatest consuming market in 
America for manufactured products. 


The inclusion in this territory of the leading agricultural region of the 
country provides the most fundamental of backgrounds for the creation 
of new wealth. 


The financing of sound industries, the broad distribution of their 
securities among investors of the mid-western section and the establish- 
ing of public markets for such issues has been the business of this 
company for nearly a quarter century. 


A majority of the issues which we have originated and distributed 
enjoy active markets on the Chicago Stock Exchange, thus main- 
taining a public market value at all times for the stocks of these 
corporations. | 


The broadening effect on business, through increased ‘‘good will’’ and 
“trade advertising value’ thus created, is a currently recognized fact. 


We invite discussions with the executives of progressive 
industries contemplating new financing to meet the 
growing requirements of their business. 


BSTABLISHED 1903 


JOHN BURNHAM 6 COMPANY 


Investment Securities 
4% SOUTH LA SALLE STREBTE 
CHICAGO 


“LONG IDENTIFIED WITH THE PROGRESS _OF MIDDLE WEST INDUSTRY 
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The Spending Orgy at the New York City Hall. 

Public opinion seems at last to have been aroused 
to the prodigal way in which the money raised by 
taxation in New York City, for the support of the 
City Government, is being expended. Through 
salary increases and additions to the force in all the 
different departments the yearly additions to the 
City budget are reaching such frightful proportions 
as to menace the City’s very solvency. Popular 
apathy and indifference, while this has been going 
on year by year, has been one of the amazing features 
of the times. A few public spirited men and some 
tax payers associations, among which Stewart 
Browne, President of the United Real Estate Owners 
Association, deserves special mention have been 
active in opposing the policy of reckless and extrava- 
gant expenditures, but they have found it impossible 
to accomplish much in face of the general indifference 
referred to. 

During the Hylan administration the City budget 
ran up from $211,114,136 in 1917 to $437 ,000,000 in 
1926. As pointed out by us on previous occasions, 
it was supposed that this marked the end of that 
unfortunate era and that with the advent to control 
of Mayor Walker curtailment to a lower basis might 
be possible. Not so, however. Instead of the ex- 
pected decrease in the budget for 1927 it was further 
increased to $474,893,300 in 1927 and now for 1928 
is to run well above half a billion dollars, even though 
the Board of Estimate has pared down the amount 
somewhat from the figure of $524,922,331 fixed on 
Oct. 20, so that it now looks as if the amount would be 








— 


$512,528,831. At $524,922,331 the increase over the 
preceding year was, it will be seen, a full $50,000,000 
and the reader should ponder well what it means to 
add $50,000,000 to the expenses of the City Govern- 
ment in a single year. Even after the cutting down 
of the amount to $512,528 ,831, as it now seems likely 
will be done, when the final figure is fixed next 
Monday (Oct. 31), the increase will be $37,635,531 
over 1927 and $75,528,831 for the two years of the 
Walker administration. In other words the yearly 
expenditures of the City Government have risen over 
$75,000,000 during the first half of Mr. Walker’s 
four-year term. It is pertinent to ask what may 
the end be, or rather what may the end not be. 
Curiously enough it is not so much the further ad- 
ditions to the budget that have created consterna- 
tion and alarm, and aroused the mass of the tax- 
payers out of their previous lethargy, as the fact that 
the size of the budget seemed likely to cause a rise 
in the tax rate. The daily papers reported several 
weeks ago that the 1928 budget, then in process, 
was likely to exceed half a billion dollars, but this 
caused hardly more than an elevation of eyebrows 
on the part of the general mass of the people, eliciting 
casual comment only even in the newspapers. There 
was no realization of what was happening until it 
became known that budget additions were being made 
to such an extent that an increase in the tax rate 
could hardly be avoided. The Mayor seemed to 
think that that was the vital consideration and when 
that point was reached immediately came out with 
a statement saying that he could promise that the 
rate would not be any higher than it was in 1927. 
And that has been the policy of the City Govern- 
ment for many, many years. The City officials have 
always seemed to think that they were doing their 
full duty if they prevented an increase in the tax 
rate, no matter how assessments, on which the tax 
rate is applied, may be raised, justly or unjustly. 
And assessments have been boosted year by year 
with the sole view of holding the tax rate at the 
prevailing figure, so as to create the impression 
that the Government was being conducted with due 
economy, when the precise reverse has been the 
case. To the taxpayer the important point is, not 
the tax rate, but the amount of the taxes he is obliged 
to pay. And this amount of the tax is governed by 
the figure at which his property is assessed. If the 
assessment is boosted higher and still higher, his ta 
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bill increases correspondingly, and that is precisely 
what has been and is being done. 

In the conduct of the City Government the fixing of 
the assessed precedes everything else. That is the 
first step. The framing of the budget is the second 
step, and it is always made with an eye on the ex- 
pansion in the assessed values. The determination 


of the tax rate is the final stage and obviously this | 
| houses, theatres, clubs and department stores, and 


rate depends on the relation between the budget and 


the assessed values. This time assessed values have | 


been raised nearly 1% billion dollars. No doubt 
many persons entertain the idea that the increases as 
shown in the totals of the assessed values, represent 
wholly or mainly the improvements that are being 
made in the different parcels of property—that is, the 
new apartment houses and other residential struc- 
tures, the business buildings, the theatres and other 
places of amusement, the electric power houses and 
numerous other similar additions and improvements. 
But that is an erroneous view. During the last few 
years new building and construction work has been 
going on, as everyone knows, on an enormous scale. 
Yet this will account for a portion only of the huge 
additions that have been and are being made to 
assessed values, year by year. 

The tentative Assessments for 1928 were given out 
on Oct. 1 and they showed that the tentative assess- 
ment of taxable real estate, exclusive of the special 
franchises of corporations, for the five boroughs 
aggregate $15,466,183,675. This is an increase over 
the final assessment for 1927 of $1,430,217,110. Of 
this increase, only $846,344,915 appears to have been 
for improvements. The rest represents simply the 
boosting up of land values and of the value of old 
buildings and structures. And this process has been 


going on year by year for a long period of time, so that 


the taxpayer finds his taxes steadily growing to meet 
the extravagances and prodigality of the City Govern- 
ment with virtually no increase in the tax rates. The 
$15,466,183 ,675 of taxable real estate is independent, 
as stated, of the special franchises of corporations 
and also does not include taxable personal property. 
Adding $510,000,000 for the former and roughly 
$300,000,000 for the latter and allowing also for 
property partially exempt under the so-called new 
building exemption ordinances passed during the late 
housing shortage period amounting to $916,042,640, 
the grand total of assessment is brought up to 
$17 ,192,226,315. Asrecently as 1920, this total stood 
at only $8,922,628,742. The tax rate then was 
$2.48 against $2.70 in 1927. Thus in the period of 
eight years assessed values have been almost doubled. 

We do not know just how much of this addition 
of over eight billion represents improvements in the 
shape of buildings of one kind or another, and how 
much merely the marking up of assessed values, but 
the marking up constitutes a considerable portion of 
the whole. Nor is the boosting confined to the 
outlying sections of the different boroughs, where land 
values have unquestionably risen tremendously, af- 
fording a sound basis for higher assessments. The 
boosting has extended to the older sections of the 








City, including old buildings on which there have been 
no alterations or improvements of any kind. We will 
refer to only one instance of the kind as shown in the 
tentative assessments for 1928, but this is typical 
of many other instances of a similar character. In 
giving out the figures for 1928, the Department of 
Taxes has also furnished a long list, showing the 
assessments of office buildings and hotels, apartment 


the first item to strike the eye is the New York 
Produce Exchange building where the assessment 
has been raised from $4,900,000 in 1927 to $5,800,000 
in 1928. This is an old building and absolutely 
no additions or improvements to it have been made 
Yet $900,000 is added to its assessed value. If 
this higher assessment for 1928 stands, this one build- 
ing alone will have to pay (applying the tax rate of 
$2.66 to the $900,000 increase) an additional tax 
of $23,940. It can easily be seen that to meet this 
larger tax payment will mean an increase to the same 
extent in the rentals of the tenants occupying the 
building if it is found possible to do this or a loss 
to the owners of the building in the exact amount 
of the additional tax. 

Nor is it the large taxpayers alone that are being 
hit through this process of marking-up of assessed 
values. Instances almost without number could be 
cited where smaller taxpayers are being burdened 
in the same way, without any increase in the tax 
rate. We have no figures for 1928 since the books 
are still open for revision and protest, but some in- 
stances where the increased assessments of 1927 
served to raise taxes enormously, have come to our 
notice, from among our own employees, and these 
will serve to indicate the general tendency and effect. 
Some of the cases involve houses built under the tax 
exemption ordinances referred to, where the owner 
of the house enjoys an exemption of $5,000, and in 
those cases, last year’s increases ran all the way from 
20% to 100%. In one instance where the property 
was assessed at $6,800 in 1926 and the owner 
enjoyed an exemption of $4,800 and was raised to 
$8,100 in 1927 with the exemption reduced to $4.100, 
the tax bill of the owner ran up from $63.44 in 1926 
to $115.76 in 1927, an increase of 80%. In another 
case the tax bill rose from $77.50 to $103.55, an 
increase of one-third; the owner enjoyed an exemp- 
tion of $5,000 and his assessment was run up from 
$7,500 to $8,500. In still another case, the assess- 
ment was raised from $11,000 to $13,400, and the 
owner enjoying an exemption of $5,000 his tax bill 
jumped from $173.40 to $237.32. 

These are not isolated instances, but may plainly 
be accepted as typical of hundreds, nay thousands, 
of others throughout the different boroughs of the 
Greater New York. They are all cases where the 
owner is the sole occupant of the house and therefore 
cannot pass the larger tax payments on to tenants or 
others. We do not question the soundness or the 
validity of these higher assessments. Under the 
general policy of raising assessments all around 
they may be fully justified. The point we wish to 
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make is that as a result of the constant swelling of the 
budget, which renders impossible any reduction in the 
tax rate, they involve grievous additional burdens 
which hit the large taxpayer and the small taxpayer 
alike. Furthermore unless the policy to expand the 
budget with no thought except to prevent a rise 
in the tax rate is checked the burden will soon be 
too heavy to bear and general collapse will ensue. 
The cases we have cited relate to the increase in taxes 
in 1927 over 1926. In that year assessed values were 
raised in amount of no less than $1,522,146,654. 
The experience in 1928 will be the same with the 
further raising of the assessments by $1,430,217,110. 

That raising assessed values constitutes a direct 
invitation to swell the budget has been strikingly 
illustrated by this year’s experience in the matter. 
The tentative budget for 1928 as adopted by the 
Committee of the Whole of the Board of Estimate on 
October 10 called for aggregate expenditures of only 
$477,233,530, with $14,000,000 to be added if the in- 
crease in pay demanded by the school teachers 
should be granted. It was quickly seen that with 
an increase in the assessed valuations of $1,430,217,- 
110 over 1927, and no reduction in the tax rate, the 
tax revenues would run far in excess of the tentative 
budget, and accordingly the Board of Estimate was 
urged by one class of employees after another to use 
up the alleged “surplus” in salary increases. The 
situation was described in the New York “Times” 
on Sunday, Oct. 9, as follows: 


With a prospective margin of about $25,000,000 
between the $516,000,000 which is now estimated to 
be the minimum revenue which the city will have at 
its disposal for 1928 expenditures, and the $491,000,- 
000, which is the figure at which the tentative bud- 
get for 1928 now stands, including debt service and 
departmental appropriations, the Board of Estimate 
during the coming week will devote much of its 
energies to the apportionment of that prospective 
$25,000,000. 

In other words, the size of the margin is now pretty 
well known. The problem, which is going to make 
it a busy week in the City Hall, is just how it is to 
be apportioned among many eager claimants. It is 
quite generally conceded now, “off the record,” that 
the final budget will exceed $500,000,000. 

The Board of Tax Assessors and the Budget Di- 
rector are satisfied that, after making all reasonable 
allowances for shrinkages, that occur through the 
reduction or swearing off of assessed taxation, the 
city’s available revenues for the coming year are not 
likely to fall below $516,000,000. As the tentative 
budget now stands—at about $491,000,000—no pro- 
vision has yet been made in it for meeting Police 
Commissioner Warren’s request for 970 new patrol- 
men and for increased salaries for officers of his 
department above the grade of sergeant. 

Nor has any provision yet been made for increased 
wages for the lower paid employees of the Street 
Cleaning Department and hospital helpers, who are 
slated for a substantial recognition. The thousands 
of engineers and other technical men in the city’s 
employ, who with influential support are pressing 
demands for better pay, also are expected to win 
advances from the Board of Estimate. 

It is believed that within the coming week the 
board will discuss, and probably will favor, the set- 
ting aside of about $4,000,000 of the prospective 
$25,000,000 margin to meet the needs of the engi- 
neers, the Police and Street Cleaning departments 
and the hospital attendants. That would still leave 








about $21,000,000 available for the Board of Esti- 
mate, in the phrase of the irreverent, “to play with.” 

It has been suggested tentatively that about 
$6,000,000 be apportioned to the salaries and main- 
tenance of the Board of Transportation forces, 
$825,000 to the Transit Commission and $2,200,000 
for meeting the cost of damage claims and judg- 
ments entered against the city. 

Of the prospective $25,000,000 which the board 
will have “to play with,” there would then still re- 
main unallotted about $11,000,000. Just what dis- 
position may be made of this sum is somewhat prob- 
lematical. It is expected that John H. Delaney, 
Chairman of the Board of Transportation, will make 
a strong fight for part or all of it to be devoted to 
the continuation of construction work, now in prog- 
ress, upon the municipal system of new subways. 

Mr. Delaney, it will be recalled, urged in one of 
his recent reports that long-sighted economy on the 
city’s part would dictate that a portion of the cost 
of subway construction should be met yearly in a 
budget charge, instead of raising all revenues for 
this purpose by the floating of long-term municipal 
bonds, thus entailing upon the Treasury heavy inter- 
est charges. 


The Board of Estimate was not slow in meeting 
expectations. The New York “Times” of Oct. 11 
reported what had been done the day before (Oct. 10) 
as follows: 


At a late session yesterday afternoon the Com- 
mittee of the Whole of the Board of Estimate de- 
cided to grant to Police Commissioner Warren 700 
of the 970 new patrolmen asked by him. The Com- 
mittee also granted five additional captains, 23 lieu- 
tenants and 45 sergeants and voted salary increases 
for officers in the Police Department and Fire 
Department as well as for city engineers, hospital 
attendants and Street Cleaning Department 
workers. 

The salary increases voted to officers of the Po- 
lice Department go to all members of the uniformed 
force from chief inspector down to lieutenants, in- 
clusive. The Fire Department officers receiving 
increases are those holding posts from battalion 
chief to lieutenant, inclusive. The engineers in the 
city employ also voted increases have made a per- 
sisteut drive for recognition in this year’s budget. 

The following salary increases also were approved 
for commanding officers in the Police Department: 

Chief Inspector William J. Lahey, from $7,500 to 
$8,000 ; eight deputy chief inspectors, from $5,300 to 
$5,800 ; 19 captain-inspectors, from $4,900 to $5,400; 
16 captain-deputy inspectors, from $4,500 to $5,000; 
commanding officer of detectives, John D. Coughlin, 
from $4,900 to $5,400; 96 captains, from $4,000 to 
$4,500; 549 lieutenants, from $3,200 to $3,500, and 
23 police surgeons, from $4,440 to $4,790. 

Salary increases were approved for all officers of 
the Fire Department, from the grades of lieutenants 
to battalion chiefs, inclusive. Twenty-nine deputy 
chiefs, who sought $700 annual increases and are 
now receiving $7,500 a year, were not included. 

The following increases were voted for the Fire 
Department: Eighty-six battalion chiefs, from 
$4,490 to $4,790; deputy chief medical officer, from 
$5,500 to $5,800; eight battalion chief medical offi- 
cers, from $4,490 to $4,790; one captain, special de- 
tail, from $4,200 to $4,500 ; 328 captains, from $3,700 
to $4,000 ; 508 lieutenants, from $3,200 to $3,400. 

The Board of Estimate reserved $600,000 in the 
1928 budget to provide salary increases for the mu- 
nicipal engineering staff. The distribution of this 
fund will be scheduled at a later date. Earlier in 
the day Mayor Walker championed the cause of the 
engineers and said he regretted that the city was not 
in a financial position to give them all they were 
worth. ; 

A sum of $673,428.70 was placed in the budget to 
provide increases for street cleaning employees in 
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the five boroughs. This fund covers not alone the 
workers in the regular Street Cleaning Department, 
which includes only Manhattan, Brooklyn and the 
Bronx, but will take care also of street cleaning 
workers under jurisdiction of the Commissioners of 
Public Works in Queens and Richmond. The pay 
of all these workers will be brought up to the stand- 
ard of day laborers in private industry. The sweep- 
ers, hostlers, stablemen and loaders will be brought 
up to $1,750 a year, and they will get an extra rate 
for Sunday service, while the chauffeur-loaders will 
be raised from $5.75 to $6 a day. 

Provision was made in the new budget also to 
bring the pay of hospital workers and attendants in 
the city hospitals up to the pay standards of the ten 
leading private hospitals of this city. For the pur- 
pose $672,000 was placed in the budget and will be 
allocated as follows: $463,292 for hospitals under 
the direction of the Department of Public Welfare; 
$187,576 for those in the jurisdiction of the Bellevue 
and Allied Hospitals Board of Trustees, and $21,427 
for hospitals under the Department of Health. 
Chief nurses will be brought up to $1,380, with main- 
tenance; trained nurses will be increased to $1,050, 
with maintenance and increments of $60 a year until 
they reach the maximum of $1,380. Field nurses, 
without maintenance, will be brought up to $1,600 a 
year. Social service workers will be raised to $1,600 
a year, with an increment of $60 a year until they 
reach the maximum of $1,740. Every class of hospi- 
tal worker, including kitchen help and porters, will 
benefit by the increase. 

The nominal “tentative budget” as it stood early 
yesterday, before the inflating process was applied, 
aggregated $477,233,530.11. The actual tentative 
budget at that stage of its development, however, 
stood at $491,233,530.11. The “Times” last Sunday 
estimated the figure at $491,000,000. The discrep- 
ancy between the $477,233,530.11 tentative budget 
as acted upon yesterday and the actual tentative 
budget, which is $14,000,000 larger, is due to the fact 
that the Board of Estimate is temporarily withhold- 
ing $14,000,000 from the Board of Education, pend- 
ing receipt from that body of the schedules of pro- 
posed salary increases for school teachers. 


The budget additions continued to go merrily on. 
Here is the account in the New York “Times” of 
Oct. 18 of what was done on Monday, Oct. 17: 


In a late executive session of the Board of Esti- 
mate yesterday afternoon provision was made in the 
1928 city budget for increased salaries for forty-nine 
city magistrates, 1,025 sergeants and thirty-one dep- 
uty chiefs of the Fire Department. 

Salary increases incorporated in the budget ear- 
lier had provided for all the higher officers of the 
Police Department down to, but not including, the 
sergeants. A strong fight for them was made in the 
executive session and, after considerable argument, 
it was agreed to grant to them an increase of $100 
each, which will bring their salaries up to $3,000 a 
year and will add $102,500 to the budget. 

The deputy chiefs of the Fire Department were 
omitted in increases approved last week when all 
officers of that department, from lieutenants to bat- 
talion chiefs inclusive, got increases. They are now 
in the budget for increases of $300 a year each. 

Provisions have been made in the budget to in- 
crease the salaries of the forty-eight magistrates 
from $10,000 to $12,000, and Chief Magistrate Will- 
iam McAdoo receives an increase of $3,000, bring- 
ing his salary up to $15,000. 

At the same meeting $315,190 was placed in the 
budget for the reorganization of the entire nursing 
service, specialized medical and technical staffs of 
city hospitals under the jurisdiction of the Depart- 
ment of Public Welfare. This includes increased 
personnel of those workers and additions of the so- 
cial service staff. The hospitals to benefit are Kings 





County Hospital, City Hospital, Metropolitan Can- 
cer Institute, Neurological Hospital, Lincoln, Ran- 
dall’s Island, Cumberland Street, Greenpoint, 
Coney Island, Sea View and the Farm Colony. 

The board also provided a fund of $100,000 for 
the initial cost of the operating force of the new 
Bronx Hospital, which will open on Jan. 1. 

Provision of $15,000 was made in the budget to 
establish fifteen additional ungraded classes in the 
school system. 

On Oct. 18 still further additions were made, the 
accounts in the daily papers Oct. 19 saying of this: 

At the close of an all-day executive session of the 
Board of Estimate the 1928 city budget stood last 
night at $511,000,000. That figure includes the 
much discussed $14,000,000 provided under the 
Dick-Rice Act for the advancement of school teach- 
ers’ salaries. It was formally inserted in the budget 
after a long discussion between members of the 
Board of Estimate and George J. Ryan, President of 
the Board of Education. 

The aggregate figure of $511,000,000 also includes 
$15,000,000 for the Board of Transportation for the 
advancement of subway construction in accordance 
with the desires of John H. Delaney, Chairman of 
that board. The $15,000,000 is not yet a final budget 
figure. Contingent upon some other factors, the 
allotment to the subway work may reach $20,210,000. 

Other allotments which were inserted in the bud- 
get in yesterday’s executive session were: 

To Hunter College, $330,000, to make the salaries 
of teachers in that institution commensurate with 
those to be paid to teachers in the public school sys- 
tem under the schedules of proposed advances 
submitted yesterday by the Board of Education. 

To the Board of Higher Education, $280,000, for 
a like purpose in revising salaries of teachers in in- 
stitutions under its jurisdiction, including the Col- 
lege of the City of New York and Brooklyn Uni- 
versity. 

To the Public Works Department of Queens Bor- 
ough, $227,000, to be used for increasing the service 
of the sewers, streets and road gangs, whose num- 
bers, Borough President Connolly declares, are now 
inadequate to cope with after-storm conditions in 
his growing borough. 

October 20 was the day for final action, and on 
that day the subway appropriation (to build new 
subways, and maintain the five cent fare) was 
raised to $20,200,000. The “budget as proposed” 
then stood at $517,922,331. Comptroller Berry then 
made the objection that an appropriation of $20,- 
200,000 for subway construction was improper, and 
that the budget was not “honest,” there being neces- 
sary expenses, including $4,000,000 for snow re- 
moval, $800,000 for the Transit Commission payroll 
and $2,200,000 to meet anticipated judgments 
against the city, which had not been incorporated 
in the budget. The Mayor had the $7,000,000 added. 
This raised the total to $524,922,331 and at that 
figure the budget was formally adopted, the Comp- 
troller alone voting in opposition. It is some of the 
last mentioned items that are now to be eliminated 
in order to hold the tax rate down to the figure of 
the preceding year. Even after these eliminations 
the 1928 budget still aggregates $512,528,831, against 
the 1927 budget of $474,893,300, and the 1926 budget 
of $437,000,000—an addition in these two years, as 
noted above, of $75,528,831 in the annual outlays of 
the city! Has anything like this ever been seen in 
municipal administration in this or any other coun- 
try? The concurrent growth of the budget and of 
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assessed values is strikingly shown in the following 
table, which furnishes the record for the years from 
1916 to 1928 inclusive: 


NEW YORK CITY PROPERTY VALUATIONS. 


: Total Real and Rate on Manhat- 
Year. Budget. Personal Valuations. tan Real Estate. 
ae eyeereS: $212,956,155 $8 584,352,511 $2.04 
_ _. # See 211,114,136 8,673,705,315 2.02 
Be cntinn ented 228,123,759 8,591,057 ,726 2.33 
De ncutekibaets 248 025,434 8 ,790,735,533 2.32 
) RE 273,689,485 8,922 628,742 2.48 
rts 345,540,039 10,186,207 279 2.77 
ae sctuascdasasonened 350,601,570 10,460,599 ,880 2.75 
ES 353.350,975 11,060,821 ,248 2.74 
SE 375,968 ,000 11,862 ,052,513 2.74 
ee a ee 399,618,885 12,944,481 ,493 2.69 
iaeredcacet 437 ,000,000 14,232,188,214 2.70 
ME phen cacusas 474,893,300 15,754,334 ,868 2.70 
_ eo Senaies *512,528 831 17,192,226,315 (?) 

*Provisional. 


An apt way of bringing the ordinary person to a 
realization of the magnitude of the City’s expenditures 
is to use an illustration we have employed on several 
previous occasions namely to consider these budget 
expenditures in relation to population in order to 
arrive at the per capita cost. The population of 
the Greater New York may be roughly taken as 6% 
millions. Accordingly a budget of $512,528,831, 
involves a per capita tax for the support of the City 
Government of over $78. It follows as a consequence 
that for a family of five persons the cost of running 
the City Government is $390 per year. This in 
turn means that an average family of five persons 
is called upon to bear a tax, in one form or another, 
in higher rents and higher living costs, of over $7.50 
per week in order to maintain the City Government 
in its different functions. In 1917, the last year of 
the Mitchell administration, when the population 
was 514 millions, and the budget $211,114,136, the 
per capita expense was only $40 and the average 
charge for a family of five persons no more than $200 
instead of the present $390 per year, making the 
burden per week $4 in contrast with the cost now of 
$7.50. 








Difficulty in Selling Bonds 

A very disturbing aspect of this constant and pro- 
digious growth in the city expenditures is that the 
city’s credit is being slowly impaired and it is becom- 
ing increasingly difficult for the financial houses who 
buy large blocks of the city’s new bond issues to find 
a’ready, market for them at prices in line with munici- 
pal issues as a class. New York City bonds for some 
years have been slow of sale as compared with the 
bond issues of other municipalities. But the experi- 
ence of the syndicate which took the issue of bonds 
offered last spring has been perhaps the least satis- 
factory of all. The city on May 11 offered five issues 
of 4% corporate stock and serial bonds and fared 
quite well at the sale. It was the first time since 
December 1909 that the city had sold bonds bearing 
a coupon rate no higher than 4%. The prices ob- 
tained at the sale were pretty good, the city realizing 
a total premium of $729,443.20, or 101.3468, which 
was a cost basis of about 3.938% to the city for the 
corporate stock ,and got 100.90 for the serial bonds, or 
a cost basis to the city of about 3.935%. The syn- 
dicate immediately offered the bonds for sale to the 





public at figures to yield 3.90% for the $42,400,000 | 


corporate stock and at various figures for the $17 ,600,- . 
000 of serial bonds, depending upon the date of ma- 
turity of the different series of bonds. The syndicate, 
however, was not so fortunate in disposing of the 
bonds. 

On June 23 the New York “Times” announced 
that $45,000,000 of the $60,000,000 corpor- 
ate stock and serial bonds still remained unsold, but 
that the syndicate had no intention of reducing the 
price. On July 14 the “Times” again referred to the 
matter, this time saying that declines had occurred 
the day before ranging from 14 point to a full point 
in the market prices of all New York City bonds as the 
result of an announcement of a cut in the offering 
price for this $60,000,000 issue which then still re- 
mained about 50% unsold, notwithstanding heavy 
withdrawals of bonds by syndicate members for their 
investment accounts. The new prices were scheduled 
so as to yield 3.95% on the serial bonds and 4% on 
the 50-year corporate stock. Even that did not end 
the matter. On Aug. 27 the New York “Evening 
Post’”’ reported that all of the $42,400,000 corporate 
stock had been distributed by the syndicate but that 
about $5,000,000 of the 4% serial bonds still remained 
in the dealers’ hands. The ‘‘Post’”’ added that about 
$20,000,000 of the securities taken out of the syndi- 
cate by member banks for their own investment were 
not expected to be put on sale again until materially 
higher price levels were reached. It was not until 
Sept. 7 that the closing of the syndicate books was 
announced. The New York “Times” on Sept. 8 
stated that with the termination of the syndicate 
account the $20,000,000 of the bonds held in the in- 
vestment account by several members of the syndi- 
cate became automatically released. In addition to 
this block, it was stated, a total of $4,250,000 of the 
serial bonds, being the remainder of the portion of 
the bonds which had been offered at reduced prices 
in mid-July had been purchased the day before by a 
few of the larger banks in the syndicate from the 
smaller dealers and were being reoffered at unchanged 
prices. All this, of course, has an intimate bearing 
on the subject inasmuch as the Board of Estimate 
on Thursday directed the Comptroller to dispose of 
$52,000,000 more bonds before the end of the year. 

This is the situation, too, be it remembered, at a 
time when the City is planning to spend hundreds 
of millions additional in new subway construction 
and when there is talk of recapturing all the existing 
subways from the Interborough and the Brooklyn 
Manhattan companies and when a constitutional 
amendment providing for the issuance of $300,000 ,000 
of City bonds outside the debt limit is to be voted 
on by the people at the election next month. Surely 
the latter, under all the circumstances of the case, 
ought to be overwhelmingly defeated. 


The School Teachers’ Pay Increase 
Among the 1928 additions to the budget there is 
one absolutely indefensible item, namely the $14,- 
000,000 added for the increase in the schoolteachers’ 
salaries. Mayor Walker is quoted as saying that 
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this is a mandatory item imposed upon the city 
by the Legislature at Albany and as to which, there- 
fore, responsibility rests upon that body, the Board 
of Estimate having no option in the matter but to 
obey. In this, however, the Mayor is entirely mis- 
taken. It is true that in 1928 the city will derive 
$40,200,000 from the State for educational purposes 
as against $23,800,000 in 1927 and it is also true that 
the school teachers were agitating for salary increases 
at the time the larger appropriation was made. 
They looked upon this increased State appropriation 
as an indirect way of achieving their purpose. The 
fact is, however, that no such condition was attached 
to the increased appropriation or any condition 
whatever. The legislature simply voted a larger 
contribution to the city’s school fund the same as it 
did in the case of many other municipalities. 

The school teachers shrewdly saw in the larger 
appropriation an opportunity for pressing their de- 
mands and have since been insisting that the in- 
creased amount should be put at their disposal 
for the purpose of raising salaries all around. Their 
argument was an entirely specious one. They urged 
that now the city could make the salary increases 
without any cost to it; the expense would fall entirely 
upon the State. This is one of those fallacies which 
find ready acceptance on the part of the uninformed, 
but are easily punctured. It ignores entirely the fact 
that the State itself has no revenues except such as it 
derives from taxation and the greater part of the 
taxes are always raised in New York City. What 
the State turns back to the city it derives in the first 
instance from the city. And it should not escape 
notice that in order to increase the appropriation to the 
New York City schools the legislature found itself 
obliged to withhold the 25% reduction in the State 
personal income tax which it had made in the years 
immediately preceding and this personal income tax 
invariably comes to a preponderating extent from 
the financial centre, the farming districts paying 
little or nothing in the way of personal income taxes. 

There being nothing mandatory about these salary 
increases, they must stand or fall upon their merit, 
and they are absolutely devoid of merit. The in- 
creases are ostensibly based upon the recommenda- 
tions of the so-called Mayor’s Committee. This 
Committee rendered its report on March 14 last and 
we reviewed it at length in our issue of April 2nd, 
pages 1879 to 1883. The report itself furnished the 
strongest of reasons for not granting any increases 
(though making a recommendation in favor of in- 
creases). It showed that the teachers had their 
pay raised in 1900, in 1912, again in 1919 and twice 
in 1920, so that they could no longer claim to be 
underpaid. On the contrary close examination of 
the figures of the report showed that in many cases 
they were in receipt of really extravagant pay. We 
may repeat here some of the excerpts from the report 
given in our article of April 2. For one thing 
the committee found “that the earnings of 
New York City public school teachers compare 
favorably with earnings in other occupations de- 





manding considerable preparation, except in those 
cases where the salary paid is really a share in the 
profits of a business. The public school 
teacher can acquire a comfortable income sooner 
after leaving college than he or she could in any 
other profession. In teaching there are the advan- 
tages of a relatively secure position, 170 days a year 
free from class room work, an annual pay increase 
for 10 or 12 years, and finally, a retirement pension 
to which the City has contributed an equal share. 
Such combination of advantages can be found in no 
private employment.” 

Moreover, the Committee found itself obliged to 
say that “at the present time there seems to be no 
dearth of candidates for teaching positions except 
in cases where unusual qualifications are demanded. 
The training schools are overcrowded and the fact 
that the entering classes are increasing in size is 
evidence that the overcrowding is not due entirely 
to the lengthening of the training school course. 
The time is not far distant when the City schools 
will be unable to absorb the products of the training 
schools unless this product is limited in number by 
higher standards of admission.”’ And yet this same 
Committee recommended large increases in pay in 
order to hold teachers in the service and to improve 
their quality. We remarked at the time that it was 
difficult for the ordinary man to reconcile two such 
utterly contradictory positions. 

The Board of Education has now made public the 
salary schedules that are to use up the $14,000,000 
or $16,000,000 made available through the larger 
appropriation of the State, and these schedules are 
absolutely conclusive in confirming the previous 
opinion that these salary increases are a wanton waste 
of public funds and wholly without warrant or ex- 
cuse. It is impossible to give the schedules in detail 
since they take up a full page in the daily news- 
papers and we shall have to content ourselves by 
simply referring to some of the increases granted the 
heads of the schools. 

High School principals now get $5,500 the first year, 
$6,000 the second and $6,500 the third year. They 
are to be raised to $8,000 the first year, to $8,500 the 
second year, $9,000 the third year, to $9,500 the 
fourth year and to $10,000 the fifth year. As the 
most of these have already covered the five year 
service this means an immediate increase in their pay 
to $10,000. The Superintendent of Schools is to 
have his salary raised from $20,000 to $25,000, the 
Associate Superintendent from $8,250 to $12,500, 
the members of the Board of Examiners from $7,700 
to $11,000 the District Superintendents from $6,600 
to $10,000 and so on all along the line. 

Considering that school sessions are held only five 
days a week, that the number of hours even on these 
days is limited, that two months’ vacation is given 
during the summer months and vacations also at 
Christmas time and at Easter and that all the holidays 
throughout the year are kept—that in fact the max- 
mum attendance required is only 192 days out of the 
365 days in the year—we have no hesitation in say- 
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ing that such extravagant pay to the teaching force 
is unconscionable robbery of the taxpayers money. 
The different taxpayers’ organizations that are 
working to have the budget reduced before the expira- 
tion of the time limit for action by the Board of 
Estimate on Monday, Oct.31, should unite in insisting 
that this pay increase of $14,000,000 to $16,000,000 
be stricken out as being absolutely unwarranted and 
without merit or justification. 








The Financial Situation. 

There has been further extensive liquidation in the 
stock market with severe additional declines in prices. 
The week opened on Monday with a very sharp recov- 
ery. The Dow Jones Industrial average which reached 
a low of 179.78 on Saturday, the 22d, rose to 181.43 
on Monday and to 185.31 0n Tuesday. Subsequently 
until Friday the course was more or less indeter- 
minate, with the industrial average slightly lower 
and the railroad average slightly higher. On Friday 
after a strong opening under the influence of the big 
reduction in brokers loans, the market was heavily 
attacked with selling centering on General Motors 
and United States Steel. General Motors seemed to 
meet with the powerful support at 125. Money has 
continued easy in every sense, the call rate remaining 
at 34%%, and bonds have continued at their current 
high levels with slight concessions in the prices of 
distributed issues. : 

The reaction of the past two weeks coming after 
unprecedented advances and with brokers’ loans far 
higher than at any time in the past, has occasioned 
nervousness among the public and has brought about 
a very rapid disintegration of prices. The decline is 
one of the sharpest in the recent history of the Ex 
change, when consideration is taken of the number of 
points decline in connection with many of the most 
prominent stocks. The reaction had run for 19 days 
up to last Saturday when the lowest prices were 
reached. The Dow Jones Industrial Average stood 
on Oct. 3 at 199.78 and declined to 179.78 on Oct. 
22 a drop of 20 points, which, however, must be re- 
duced by 6.82 on account of the recent splitting of 
General Motors shares, making a net decline of 13.18 
points. The reaction, however large it may loom in 
1927, is small by comparison to many of past years. 
The last great reaction was in Feb.-March 1926. 
At that time the Dow Jones Industrial Average de- 
clined more than 16%, or from 162.31 on Feb. 11 to 
135.20 on March 30, the decline extending over a 
period of 47 days. The two recent reactions which 
might be compared to that of last week are those of 
June and August. In June the industrial average 
declined from 172.96 to 165.73, or 7.23 points, a 
little more than 4%, and the reaction extended over 
a period of 27 days. In August the average declined 
from 185.55 on Aug. 2 to 177.13 on Aug. 12, or 8.42 
points, a little less than 5%, the reaction extending 
only 10 days. 

During both the June and August reactions of this 
year, brokers’ loans actually increased slightly while 
the decline was in progress, but decreased moderately 
during the subsequent two weeks in each instance. 
In the February-March, 1926, decline, there was a 
very great shrinkage in brokers’ loans, amounting to 
more than $564,000,000, or 18%. During the cur- 
rent reaction there has almost certainly been a con- 


siderable reduction of brokers’ loans inconnection | 





serve Board announced a reduction of about $90,- 
000,000 on this class of borrowing in its return for 
the week ending Wednesday, Oct. 26, a period in 
which bond offerings were extraordinarily heavy, 
and when in all probability loans, secured by these 
new offerings, were substantially increased. It 
would seem that the current reaction must have 
brought about the greatest real liquidation in specu- 
lative accounts that has occurred in recent months. 
And the declines while severe are only in proportion 
to the antecedent advance, which had been earried 
to such lengths as to cause the deepest concern. 

Again there has been a very large volume of new 
bond offerings, making the total output of the past 
two weeks an important addition to security holdings. 
On Monday, the 24th, a syndicate headed by J. P. 
Morgan & Co. offered $20,000,000 Great Northern 
Ry. general mortgage 4%s, 1977, at 99, yielding 
4.55%. On the same day a syndicate headed by 
Alexander Brown & Sons offered $29,000,000 Federal 
Land Bank 4s, 1957, at 100, and a National City 
Co. syndicate offered $12,000,000 Continental Oil 
ten-year 514s, 1937, at 99, yielding 5.38%. On 
Tuesday a syndicate headed by G. L. Ohrstrom & 
Co., Ine,. offered $10,000,000 American Natural 
Gas 64% debentures, 1942, at 99%, yielding 
6.55%, and a Wood, Gundy & Co., Inc., syndicate 
offered $20,000,000 Canada Cement Co. first mort- 
gage 514s, 1947, at 99, yielding 5.58%. Also the 
National City Co. offered $15,000,000 Hershey 
Chocolate 6% cumulative prior preferred stock at 
99. On Thursday a National City Co. syndicate 
offered $24,000,000 Province of Ontario 4%s, ma- 
turing serially 1928-1957, the yields ranging from 
44% to 4%%. A Dillon, Read & Co. syndicate 
offered $11,000,000 Consolidated Cigar 644% prior 
preferred stock at 100, and Lee, Higginson & Co. 
offered $30,000,000 Shell Pipe Line 5% debentures, 
1952, at 98, yielding over 544%. 





The statement of the U.S. Steel Corp. for the Sep- 
tember quarter was issued after the close of business 
on Tuesday and is interesting and significant, not only 
on its own account, but as reflecting the set-back 
which the country has been experiencing in general 
trade and which has found its strongest reflection in 
the steel industry. In current comment the tendency 
has been to compare the September quarter with the 
June quarter, but the proper comparison is with the 
September quarter of last year, in which case the 
difference in the conditions this year and those 
prevailing a year ago is made very apparent. As 
against earnings of $52,626,826, in the September 
quarter last year, the earnings in the September 
quarter this year were only $41,373,831. The net 
profit, after depreciation and sinking fund allowances 
and after interest on the bonds, was only $21,585,425 
against $31,709,905 in the September period of 1926. 
The call for the preferred dividends was $6,304,919 
in both years, but the amount required for the 
quarterly dividend of 134% on the common stock was 
$12,453,411 against $8,895,293 owing to the fact that 
the amount of the common stock outstanding is 40% 
larger than it was, on account of the payment of the 
40% stock dividend in the interval. The result al- 
together is that for the September quarter this year 
the surplus remaining after dividend requirements 
is only $2,827,095 as against no less than $16,509,693 
in the September quarter of last year. Trade reces- 
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jointly have thus wrought a great change in the in- 
come status of this important steel property. 


It is gratifying to be able to say that the figures 
of brokers loans on the Stock Exchange have at 
length changed in the right direction—that is show a 
substantial reduction, thereby breaking the long 
continued record of expansion to new high peaks 
week after week. According to the return given out 
by the Federal Reserve Board at Washington Thurs- 
day evening the grand total of the loans to brokers 
and dealers (secured by stocks and bonds) by the 
52 reporting member banks in New York stood at 
$3,343,777 ,000 at the close of business on Wednes- 
day, which compares with $3 ,434,107 ,000 on Wednes- 
day of last week, indicating a contraction of $90,330,- 
000 during the week. By this decrease the close rela- 
tionship existing between these brokerage loans and 
Stock Exchange speculation is plainly revealed, since 
it is well-known that very extensive liquidation has 
been in progress on the Stock Exchange during the 
last two weeks or more, many closely margined 
accounts having perforce been closed out, which of 
course means diminished borrowing for Stock Ex- 
change purposes. Because of this liquidation a re- 
duction in the amount of these loans was looked for 
last week, but failed to appear, and is now, however, 
clearly in evidence. 

Of course even after the present reduction. the 
aggregate of this class of borrowing is still of huge 
proportions and it will take many successive reduc- 
tions of similar magnitude before it can be said that 
these loans are no longer inordinately large. As 
against the present amount of $3,343,777,000 for 
Oct. 26 the corresponding aggregate a year ago, when 
the total was by no means small, was only $2,602,- 
196,000, showing an augmentation for the 12 months 
of $741,581,000. The amounts are larger under 
each of the leading groups or classes of loans. The 
loans made by these reporting member banks for 
their own account now are $1,048 ,234,000, as against 
$800 ,673 ,000 a year ago; the loans made for account 
of out-of-town banks are $1,324,068,000 against 
$1,050,892,000 and the loans for account of others 
$971,475,000 against $750,631,000. 

The return of the Federal Reserve Banks themselves 
this week discloses no changes which seem to possess 
any special significance. The holdings of discounted 
bills are somewhat smaller at $402,398,000 against 
$417,597 ,000 a week ago, but on the other hand 
the holdings of acceptances are larger at $301,111,000 
against $282,503 ,000, while at the same time holdings 
of Government securities have again been increased 
and are $510,630,000 against $500,393,000 on Oct. 
19. As a result of these changes the grand total of 
the holdings of bills and securities by the 12 Reserve 
banks is now $1,214,759,000 against $1,201,113,000 
on Wednesday of last week. On the liability side 
of the account both the deposits and the volume of 
Federal Reserve notes in actual circulation have de- 
clined during the week, the deposits having fallen 
from $2,429,098,000 to $2,403,451,000 and the Fed- 
eral Reserve note circulation from $1,716,785,000 
to $1,702,999,000. On the other hand however, 
gold reserve has diminished during the week, falling 
from $2,975,505 ,000 to $2,956,552,000. On account 
of the reduction in both the deposit liabilities and 
in note circulation the ratio of reserve (including 
reserves other than gold) is slightly larger, notwith- 
standing the reduction in gold holdings. The ratio 





is 75.3% against 75.1% last week. The Federal 
Reserve Bank of New York considered by itself 
shows discounts increased from $96,873,000 to $110,- 
424.000, but a decrease in acceptances from $102,843,- 
000 to $99,152,000 and a reduction in holdings of 
U. S. Government securities from $102,026,000 to 
$101,548,000. The reduction here in deposits (repre- 
senting mainly reserves of the member banks) is less 
pronounced than in the case of the twelve Reserve 
banks combined including New York. As a matter 
of fact these deposits of the Federal Reserve Bank of 
New York have diminished only from $958,937 ,000 
to $957,303 ,000. 


The New York City Clearing House banks and 
trust companies in their return last Saturday showed 
one of those kaleidoscopic changes with which we 
have become so familiar in recent times. As against 
surplus reserves in excess of legal requirement in the 
huge sum of $77,347 ,050 the previous Saturday, there 
was a deficiency last Saturday below legal require- 
ments in amount of $33,583,650. The drawing 
down of .Government deposits from $111,714,000 to 
$76,582,000 was in no small measure responsible 
for the transformation, especially as no reserve 
is required against such deposits. The ordinary net 
demand deposits of these Clearing House institutions 
increased $39,606,000, correspondingly raising the 
reserve requirements, though in partial offset there 
was a decrease of $4,507,000 in the time deposits. 
The loan item was increased $10,030,000 and member 
bank reserves with the Federal Reserve Bank of 
New York suffered a contraction of no less than $115,- 
617,000. With deposit liabilities actually larger than 
in the preceding week, as just indicated, the deficiency 
in reserves followed as a matter of course. 


A temporary tariff agreement between France and 
the United States was reached in Paris Wednesday. 
This occurred after a long conference between 
Maurice Bokanowski, French Minister of Com- 
merce, and Sheldon Whitehouse, Charge d’Affaires 
of the American Embassy. The modus vivendi was 
foreshadowed in Washington dispatches of Oct. 21, 
which announced that an arrangement between the 
State Department and the Department of Agricul- 
ture had been effected for cooperation in the matter 
of quarantines imposed on plants, fruits and animals 
from foreign countries. This, it was realized, would 
enable the State Department to soften the restric- 
tions on French products which have been com- 
plained of as unduly harsh by the French Govern- 
ment. Coincident with this step by the two depart- 
ments, announcement was made at the White House 
of a ruling by Attorney General Sargent that the 
Tariff Commission was not required under the flex- 
ible provisions of the Tariff Act to conduct its in- 
vestigations of production costs abroad, a practice 
which has frequently been objected to in foreign 
countries. This last was of significance, as France 
had protested, in one of her notes, against “practices 
which the French law forbids to the French Govern- 
ment itself.” 

These adjustments were followed, Monday, by the 
dispatch of a further, and as it developed, a final 
note to Paris on the subject of the tariff accord. The 
text of the communication was not divulged, but 
dispatches from Paris, dated Monday, said that ap- 
preciation was expressed there of the tone of the note 
and also of the three American concessions, relating, 
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first, to the lessening of restrictions on imports; 
second, to a promised revision of pharmaceutical 
products imported into the United States, and third, 
to the abolition of the American effort to determine 
production costs abroad. It was said further that 
Mr. Whitehouse, when calling at the Foreign Office 
with the note, accompanied its presentation with an 
expression of a hope that henceforth, negotiations 
could be conducted orally. The American Govern- 
ment feels that it has reached the limit of its note- 
writing capacity, and no further good could be ac- 
complished in this fashion, he intimated. It was 
remarked that this sentiment found ready echo in 
French official circles, where the beginning of nego- 
tiations was welcomed. A Paris dispatch to the New 
York “Times” said the American note, though care- 
fully pointing out the limitations imposed on the 
American Government by the tariff law, neverthe- 
less offered to examine in a “very friendly spirit” 
any complaints that French exporters may care to 
make regarding agricultural, sanitary and other 
restrictions, provided the French Government shows 
a willingness to do likewise. Moreover, the Ameri- 
can note was said to have emphasized again the in- 
sistence of this Government upon a temporary re- 
turn to the duties effective in France prior to Sept. 6. 

The note apparently served its purpose well, for 
it enabled M. Bokanowski, after Wednesday’s con- 
ference with Mr. Whitehouse, to announce that “a 
practical agreement” had been reached. “There re- 
mains,” the Minister of Commerce added, “only to 
adjust the two points of view before a substantial 
accord is reached. In the interim a temporary 
agreement has been established as to the regime to 
be observed regarding American products. Ameri- 
can goods will pay the same dutiies as they did be- 
fore the present dispute arose, except in instances 
where the new minimum tariff upon which the 
Franco-German commercial treaty is based has 
raised these duties. But our nomenclature having 
been changed to meet the needs of the Franco-Ger- 
man accord, it will be necessary to make alterations. 
Experts are now engaged on this work and the de- 
cree will soon be announced. In short, a provisional 
accord is a fact. There remains only to adjust the 
tariffs on American goods and arrange certain de- 
tails.” This announcement caused a general feeling 
of relief among American business men in France, 
many of whom had already suspended business. 
Plans are now being made, it was said, for the re- 
sumption of business in all lines. 





Three public declarations by eminent statesmen 
gave ample evidence in the last few days of Great 
Britain’s sincere desire for disarmament and for 
peace. Viscount Cecil of Chelwood, who resigned 
late in August from Premier Baldwin’s Cabinet 
because of the failure of the tri-partite Naval Con- 
ference, made the first of these statements Oct. 21 
before the English League of Nations Union in Lon- 
don. Interest in his remarks ran high throughout 
the Empire and was not lessened by the appoint- 
ment just two days previously of the Hon. Ronald 
McNeill as his successor in the Cabinet. Without 
disarmament, Lord Cecil declared, there can be no 
hope of enduring peace in Europe. Pointing out 
that of every pound of British taxes, fourteen shil- 
lings were due to past wars or to preparations for 
future wars, he asserted that it was Great Britain’s 
duty to reduce her fighting services. “In the opinion 





of many people,” he said, “we cannot do this unless 
other countries do the same. The case then for dis- 
armament by international agreement appears to 
me to be complete. I hear with some impatience 
arguments of difficulties based on the remote pos- 
sibility of some future risk if we do this, that or the 
other thing, when the present dangers that actually 
threaten us are so overwhelming.” As the first 
practical step, Lord Cecil urged the generous sup- 
port of the efforts which are being made by the Pre- 
paratory Disarmament Commission of the League 
of Nations. Agreements can be secured, he declared, 
“if we really and genuinely desire agreement.” Re- 
ferring to the general European desire for land dis- 
armament, Viscount Cecil stated that he was in 
favor of “some kind of guarantee” by Britain, so 
as to make war more improbable. The present Brit- 
ish Government, he said in conclusion, more than 
once has declined to accept proposals aiming at in- 
creased national security, on the ground of not be- 
ing sure that they are able to carry them into effect. 
“That is a very honorable scruple, but its impression 
carries with it the implication that when we do 
assent to proposals we mean to carry them out fully 
and without reserve.” 

This pronouncement was followed Monday by a 
statement by W. C. Bridgeman, First Lord of the 
Admiralty and chief British delegate to the Geneva 
Conference between the United States, Great Britain 
and Japan. Mr. Bridgeman ventured the opinion 
that it might yet be possible to come to an agree- 
ment. “I am not one of those,” he declared, “who 
feels disheartened over the outcome of the Geneva 
Conference. I should like to have got an agreement 
if it had been satisfactory to us, but I do not feel that 
any harm was done by the frank exchange of opin- 
ious that took place there. .... There is still a 
chance, I believe, that sound statesmanship and good 
feeling may bring about an agreement which would 
effect a saving to us of the immense burden of taxa- 
tion which may otherwise fall upon us in the future.” 
Mr. Bridgeman again outlined the difficulties of 
Britain’s insular position and her great need for the 
defense of her long trade routes and communica- 
tions. Britain, he pointed out, would also have to 
consider many European nations which to the United 
States are of little importance. To these two voices 
was added, Monday evening, that of David Lloyd 
George, War Premier and Leader of the Liberal 
Party of splendid traditions. Mr. Lloyd George was 
the chief speaker at a meeting arranged by the 
League of Nations Union at Queens Hall, London. 
Another war, more terrible than any war ever ex- 
perienced in the history of the world, was predicted 
by the former Premier, unless the nations make up 
their minds to seek justice and protection from es- 
tablished right and not from force. The great source 
of peril, he maintained, comes from either too harsh 
an interpretation of treaties or from failure to give 
honest effect to the clauses in treaties which impose 
obligations on victorious nations. Mr. Lloyd George 
referred to the failure of the Geneva Naval Disarm- 
ament Conference as “an incalculable calamity in 
the cause of peace and good-will.” He argued that 
if either Britain or America had said that war is so 
inconceivable that they would agree to any proposals 
so long as it reduces armaments, they would have 
substituted mutual trust for insular suspicion and 
pride between three of the greatest nations of the 
world, and neither Britain, the United States nor 
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Japan would have built ships even up to the limit of 
the agreement. 

The critical references to the British Conservative 
Government by Lord Cecil and Mr. Lloyd George 
were answered Thursday by Sir Austen Chamberlain, 
Foreign Minister in Premier Stanley Baldwin’s Cab- 
inet. Sir Austen minimized the criticism of Lord 
Cecil, saying he could not understand where he and 
Cecil differed except that Cecil was urging the Gov- 
ernment to take greater risks than he felt the trus- 
tees of the Empire ought to assume. “Our purposes 
are the same—to strengthen the League by close co- 
operation with it of the British Commonwealth of 
Nations,” he said. Toward Mr. Lloyd George, the 
Foreign Minister displayed a trifle more asperity. 
Objecting to Lloyd George’s picture of the world 
plunging headlong toward war, Sir Austen said: “I 
am as far from pretending that peace is as secure 
as we would wish as I am from lending any support 
to the alarmist picture he drew. The world is a 
troubled world, but it is at this time a world of 
good-will which is trying to solve its problems peace- 
ably and which is helped in that task by the League. 
But it is not helped by language of exaggeration, by 
thoughtlessly exciting hopes which cannot be ful- 
filled and by thoughtlessly and recklessly distribut- 
ing blame which has not been earned.” Sir Austen 
repeated his plea for other nations to make “Locar- 
nos of their own.” Great Britain has done her share, 
he reiterated, in the guarantee made at Locarno in 
the part she had taken in framing the Eastern trea- 
ties and she was continuing to do her share by lend- 
ing the weight of her counsel and influence to spread 
the spirit of reconciliation everywhere. 


A political storm of no mean proportions was 
raised in Germany early the present week when it 
became known that S. Parker Gilbert, Agent General 
of Reparations, had protested in a lengthy official 
communication to Finance Minister Koehler against 
assumption by the Reich of too many financial obli- 


gations. The storm was not directed against Mr. 
Gilbert, as it was realized that his action was well 
within the domain of his office. His protest against 
the Reich expenditures was centered chiefly, it was 
understood, around the new proposals for salary in- 
creases put forth by Minister Koehler. The point 
which the German public found irritating, however, 
was that news of Mr. Gilbert’s protest reached them, 
not through any statement by the Finance Minister, 
but through news dispatches re-cabled from New 
York. The Government was severely arraigned in 
the German press for keeping the Reparation Agent’s 
memorandum secret, and subsequent developments 
embarrassed the Finance Minister hugely. 

Dr. Koehler introduced the bill for the increase of 
salaries of public officials on Oct. 21, when already 
in possession of Mr. Gilbert’s communication. In 
view of the latter, he was obliged to make an about- 
face on many of his contentions as to the financial 
status of the Reich. Previously, the Finance Minis- 
ter, as well as other members of the Government, 
had pictured the economic situation in the most pes- 
simistic colors, presenting Germany as crushed to 
death under the heavy load of the Dawes plan pay- 
ments. But on presenting the salary bill, Dr. Koeh- 


ler said that the present was so bright and the future. 


so rosy that increased salaries would not burden 
finances in the least. The increases, he told the 
Reichstag, would only amount to 155,000,000 marks, 





and the surplus receipts over estimates were already 
244,000,000 marks. He predicted that Germany’s 
growing prosperity will result in a greatly increased 
revenue from the turnover, industrial, income and 
other taxes. No mention was made in the Reichstag 
of Mr. Gilbert’s document. The latter, a Berlin dis- 
patch of Oct. 21 to the New York “Times” said, 
warned the Government that no additional burdens 
could be placed on the budget if, to balance it, it 
would be necessary to levy new additional taxes. 
Mr. Gilbert reminded the Cabinet that the economic 
outlook might change. He also called attention to 
the fact that 1929 will offer the first real test of the 
Dawes plan. The Government, later in the day when 
news of Mr. Gilbert’s protest was published in dis- 
patches from New York, issued a statement that 
translation had not been completed when the Reich- 
stag convened and the Minister was obliged to make 
his speech. 

A further statement was issued by Dr. Koehler 
last Saturday after a conference with Mr. Gilbert, 
intended, it was said, largely to allay the storm of 
criticism, this statement said merely that the memo- 
randum from Mr. Gilbert had been received and was 
the basis for furthering the discussions already 
started between the Reich’s Finance Minister and 
the Agent General. Mr. Gilbert also issued a state- 
ment Monday answering charges made against him. 
He said he had nothing to do with the premature 
publication of the article in the New York “Times” 
which caused the disturbance and regretted that it 
had given the impression that he tried to prevent the 
note being kept secret. The German Government’s 
embarrassement became acute Tuesday when it was 
asserted that the disturbing document was made to 
order, at the behest of Dr. Koehler, as a means of 
evading his promises to the people regarding the 
new school system and the increase in salaries meas- 
ure for which the short session of the Reichstag was 
convoked. The growing hostility to Dr. Koehler 
finally caused him, Wednesday, to disclose to the 
Finance Committee of the Reichstag the contents 
of Mr. Gilbert’s warning note. It was reported 
that not much information was given even to this 
small circle. 

The note, it was said, will never be published and 
the matter was considered closed by Dr. Koehler 
and the Government. The Finance Minister, how- 
ever, is said to have assured the Budget Committee 
that the Dawes plan will under no circumstances be 
endangered by Germany’s financial policy. From 
1924 to 1927, the Finance Minister explained, Ger- 
many’s expenditures have increased by about 1,500,- 
000,000 marks, totaling for 1927, 5,760,000,000 
marks. This, he remarked, was due to the fact that 
Germany, after the inflation period, faced a huge 
task of reconstruction. Part of this task, he said, 
consisted of restoring Germany’s most precious 
boon, the ability of her people to work. This neces- 
sitated heavy expenditures for social insurance and 
unemployment doles, which rose from 165,000,000 
marks in 1924 to 615,000,000 marks in 1927. This 
expenditure was absolutely necessary, he declared, 
and must be continued “until we have brought this 
development up to a certain point. Only then can 
we speak of a normal budget.” 

The note of optimism struck by Dr. Koehler in de- 
fending his budget plans was echoed Thursday by 
the two other members of Germany’s economic tri- 
umvirate, Dr. Curtius, Minister of Commerce, and 
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Dr. Schacht, President of the Reichsbank. Ger- 
many’s short term loans, Dr. Curtius told the Bud- 
get Committee of the Reichstag, amount to only 
3,600,000,000 marks, while long term loans are ap- 
proximately 3,950,000,000. Against these loans Ger- 
_ Many’s industries are valued at 34,000,000 marks, 
giving ample security for the borrowed money. Dr. 
Curtius added that he had no fears regarding the 
buying power of the home market, as the unem- 
ployed have now been reduced by nearly 2,000,000. 
Foreign borrowing would have to be kept up, he said, 
in order to insure a necessary supply of capital for 
German industry. Dr. Schacht for his part stressed 
the stability of German currency, which, he said, 
would be well guarded by the unforgettable lessons 
of the inflation period. The attempted ban on for- 
eign borrowings, he indicated, was made in an effort 
to reduce internal interest rates. The Reichsbank 
President added that he would not object to munici- 
pal loans in the future provided they were of a pro- 
ductive character. He was, however, still opposed to 
loans by banks as feeders to smaller industries. 





The intricate medley of Rumanian politics, in par- 
ticular the efforts of former Crown Prince Carol to 
regain the crown which he has several times re- 
nounced, caused high tension at Bucharest in the 
past week. The prelude to the events was an an- 
nouncement on Oct. 19, made at Paris, that Carol 
had parted company with his mistress, Madame 
Lupescu, and was planning to return to Rumania. 
A further dispatch of Oct. 21 to the New York 
“Times” asserted that a Rumanian delegation had 
arrived in France to discuss with Carol the possibili- 
ties offered by the convention of the National Peas- 
ants’ Party which is to open shortly in Alba Julia. 
Whatever the basis of truth in these reports, an Asso- 
ciated Press dispatch from Bucharest of the same 
day said “it is certain that the Rumanian Govern- 
ment will resist to the utmost any attempt to reopen 
the Law of Succession of Jan. 4 by which Michael 
became King.” Last Sunday the former Crown 
Prince, in an interview with a Havas News Agency 
representative, again stated that he would “respond 
to the call of his country.” When the objection was 
made that in view of his formal renunciation and his 
present passiveness, it was hard to see how he could 
he recalled, Carol answered: “There are so many 
ways to call a sovereign when his return is agreed 
upon—by a vote in Parliament, by a plebiscite or by 
an understanding between the parties.” “In the 
drama,” said a Paris dispatch to the New York 
“Times,” “are involved the wishes of a dying King, 
a mother’s love and ambition, a wife’s longing, the 
prospects of a King six years old, the power of a dic- 
tator, and the fury of a thwarted mistress.” 

All of Rumania, it appeared, was thrown into a 
furore of political excitement Tuesday by the dis- 
closure of an alleged plot to establish the exiled 
Carol on the throne of his father, the late King Fer- 
dinand. Martial law was declared throughout the 
country and the Government and Opposition parties 
were said to be lining up for what promised to be a 
bitter contest for supremacy. The direct cause of 
the turmoil was the arrest and imprisonment of M. 
Manoilescu. Under-Secretary of Finance in the late 
Averescu Cabinet. Allegedly compromising letters 
were found in his possession, of which several were 
from Carol. The question of the dynastic succession 
was said to be deali with in some of these letters, 





while in one of them Carol demanded a referendum 
of the people of Rumania as to their wishes regard- 
ing his return. M. Manoilescu, it was added, will be 
court-martialed and former Premier Averescu will 
defend him against accusations of high treason. 
Premier Ponel Bratiano, often described as a “dicta- 
tor,” had a long conference with his leading sup- 
porters and outlined to them measures which he in- 
tended to take to maintain the Government. Ina 
statement, issued by the Cabinet, the reports of a 
Carolist movement in Rumania were denied. The 
Government issued orders for troops to occupy all 
governmental buildings and informed the opposition 
that at the least sign of their activity the leaders 
will be arrested and a state of siege proclaimed 
throughout the land. While these measures were 
being taken the Cabinet and diplomatic corps assem- 
bled for the celebration of the sixth birthday of King 
Michael in the cathedral at Bucharest, where a 
Te Deum mass was read by the Patriarch Myron 
Christea, who is a member of the Regency. A strict 
censorship was enforced. 

That the letters which M. Manoilescu carried were 
genuine epistles was admitted by Carol in Paris, 
Wednesday. One of these letters, a dispatch from 
Vienna said, was from Mme. Lupescu and was ad- 
dressed to her mother explaining that the break in 
her relations with the Prince was merely an inven- 
tion to facilitate his plans for returning. The former 
Crown Prince insisted that there exists much senti- 
ment in Rumania for his return. Otherwise, he 
asked, why does the present Government take such 
steps as the cutting off of communications and the 
establishment of a rigid censorship. That he had 
requested a plebiscite was also confirmed by Carol. 
Further dispatches of Thursday from Vienna and 
Belgrade indicated that the situation in Rumania 
was critical. The outstanding Opposition leaders 
were reported under arrest with tension keen in the 
country generally over the outcome of the situation. 
Premier Bratiano, however, in answer to an inquiry 
from the London “Daily Mail,” telegraphed that 
paper that complete calm prevails throughout Ru- 
mania. Regarding Carol, the Premier said, “It was 
because of his willingness to renounce his rights, 
freely expressed, that King Ferdinand and the Ru- 
manian Parliament approved the Act of Succession 
of January 1926. This act is and remains the basis 
of the Rumanian Constitution. Rumanian public 
opinion regards this Manoilescu affair as a mere 
incident.” 





Leon Trotsky and Gregory Zinovieff, leaders of 
the Opposition within the Russian Soviets, were ex- 
pelled Monday from the Central Committee of the 
Communist Party for “factional activity and indis- 
cipline.” The decision, coming at this time, caused 
considerable surprise among observers in Moscow. 
It had generally been thought that the two Opposi- 
tion leaders would remain on the Committee until 
the December session of the Party Congress. The 
expulsion, according to Walter Duranty, Moscow 
correspondent of the New York “Times,” “has the 
effect of greatly reducing the opportunities for criti- 
cism of Administration policies at the congress and 
indicates that Joseph Stalin and his associates are 
determined to eliminate the schism in the higher 
ranks of the Communist Party, which is now gen- 
erally realized as injurious not only to the Commu- 
nist Party, but also to the Soviet State as a whole” 
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The reasons for the expulsion from the Committee 
of the Opposition leaders were reviewed Oct. 25 and 
27 in editorials in the “Pravda,” official organ of 
the Communist Party Administration. Of these the 
most important were listed as “factionism, associa- 
tion with non-party elements in anti-party publicity, 
correspondence with the foreign ex-Communists 
Maslof and Ruth Fischer, and refusal to vote for the 
Soviet Government Manifesto recently issued at 
Leningrad.” A sensational account of White Ru>- 
sian activities printed by the “Pravda” was also 
linked with Trotsky and Zinovieff. 


A delicate situation between the French Govern- 
ment of Morocco and the hostile mountain tribes in 
the interior of the country was precipitated Oct. 21 
when four members of a hunting party, of whom two 
are related to Governor General Theodore Steeg, 
were kidnapped by tribesmen. The party, consisting 
of Yves Steeg, nephew of the Governor General, and 
Jean Maillet, the Governor’s step-child, and two 
women companions, had ventured into the territory 
of the hostile tribes. They were captured and taken 
into the mountains where pursuit was useless. Emis- 
saries authorized to pay a large sum of money estab- 
lished contact with the tribesmen Monday, but fears 
were expressed that the negotiations for ransom 
would fail. The dispatch of troops, it was thought, 
would probably result in the murder of the captives. 
A Rabat, Morocco, dispatch of Thursday (Associ- 
ated Press), said that negotiations concerning the 
ransom of the party are going on, the greatest diffi- 
clty being the inability of the tribesmen themselves 
to reach an agreement as to the amount to be asked. 
It was reported in Paris, however, that the native 


tribesmen have asked a ransom of 1,500,000 francs 
(about $60,000). The Caid of the Beni Mellal tribe, 
a friendly chief, is conducting the negotiations. 


The dissension in the ranks of the Nationalists of 
Southern and Central China, which first flamed 
out when Shanghai was captured from the North- 
erners last March, has again broken into open 
warfare. The Nanking and Hankow Governménts 
are once more at grips, according to a Shanghai 
dispatch of Oct. 24 to the New York ‘“Times”’ 
adding to the turmoil which recently centred in the 
North, around Peking. The dispatch of armed 
forces from Nanking to Hankow, and a Nanking 
proclamation accusing the Hankow General Tang 
Shen-tze of negotiating with the Peking Dictator 
Chang Tso-lin marked this further break among 
the Nationalists. Two armies are being moved 
northward, reports said, in order to prevent General 
Tang’s escape into Honan Province. The whole 
development, a dispatch to the New York ‘‘Times”’ 
said, has at least two pointsfof major significance. 
“First as far as the Nationalist movement is con- 
cerned, it is eminently apparent that Nanking is 
having such trouble in retaining its identity in 
the face of the constant internecine strife as to 
prevent the revolutionaries from controlling all 
China and so reaching their aim of unification 
in the near future. The second point is that renewal 
of active war in many vital sectors of China from 
Peking to Canton is striking another staggering 
blow to foreign trade, nearly equal in force to that 
which produced last Spring’s chaos.” Hankow was 
said to have issued a warning to all Yangtze River 
shipping, declaring its intention to mine the river 








to prevent the Nanking Government from trans- 
porting troops by water. An Associated Press dis- 
patch of Thursday from Shanghai said that the 
Nanking forces are continuing their drive toward 
Hankow on both sides of the river. The Nanking 
army, under the command of General Cheng 
Chien, captured Anking, in Anhwei Province, 
without opposition. Firing on American destroyers 
in the Yangtze above Wuhu was also reported 
again. 

That the official American attitude nevertheless 
remains friendly to the Chinese people and their 
aspirations was made clear Thursday by Rear 
Admiral Mark L. Bristol, Commander of the United 
States Asiatic Fleet. Speaking at a dinner given 
in his honor by the Shanghai Chamber of Com- 
merce and affiliated organizations, and attended by 
Dr. C. C. Wu and other high Nationalist officials, 
Admiral Bristol said he hoped “it is possible for 
China to realize her aspirations in seeking the 
reorganization of this old Chinese country.” But 
he declared at the same time that progress toward 
the desired achievement is a ‘50-50 proposition 
based on fair play to both sides.” Dr. Wu, the 
Foreign Minister of the Nanking Government, made 
some significant statements concerning the Na- 
tionalists’ intentions. ‘“The powers have it in their 
power to accelerate or retard our movement,” he 
declared, “but they have not the power to stop 
it. We naturally regret the unrest and 
hard times incident to the revolution, but we believe 
the world must eventually realize the futility of 
any effort to prevent China’s Nationalism reaching 
its goal.” 


Dwight W. Morrow, the new American Ambassador 
to Mexico, arrived in the Mexican capital Sunday 
evening after an uneventful journey by train. The 
first to greet him was Alonzo R. Diaz, of the Foreign 
Office, who extended greetings on behalf of President 
Calles and his Government. Manuel C. Tellez, 
the Mexican Ambassador to Washington, was on 
the station platform to greet the new envoy. H. F. 
Arthur Schoenfeld, who has been Charge d’Affaires 
since the departure of former Ambassador Sheffield, 
and Counsul General Weddell welcomed Mr. Morrow 
on behalf of the American colony in Mexico City. 
The newspapers of the Mexican capital were opti- 
mistic over the arrival of the new diplomat. They 
pointed to his fine reception along the way as a 
distinctly encouraging augury of an improvement in 
relations between Washington and Mexico City. 
It was remarked, however, in a dispatch to the New 
York ‘‘Times” that one of the problems confronting 
Mr. Morrow is the situation created by the new 
Mexican oil and land laws, which has not changed 
materially since Mr. Sheffield left. These laws the 
Washington Government holds to be confiscatory 
of American rights in Mexico. But the Calles 
Government has withdrawn not one iota from its orig- 
inal position regarding this legislation, which is that 
the laws must be accepted by all. That is the one 
big problem Mr. Morrow has to tackle, and in view 
of its great importance, his first declarations are 
awaited with intense expectation. The first official 
call of the new Ambassador was paid Tuesday on 
Senor Estrada of the Foreign Office. The occasion 
was a courtesy call, in accordance with diplomatic 
usage, and naturally there was no discussion of or 
reference to affairs of state. 
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Several pronouncements by the State Department | 


at Washington in the past week, relating to candi- | 


dates for President of Nicaragua, made it clear that 
the election next year will be conducted under rig- 
orous conditions. The avowed desire of General 
Emiliano Chamorro, leading Conservative of the 
Central American republic, to become President, 
brought forth the first statement last Saturday. 
This was a virtual notice, served on the General, 
that the United States would not recognize him if he 
should be elected to the office. The decision, it was 
said, was in line with policies determined upon when 
Mr. Hughes was Secretary of State. It is based upon 
the view that, as General Chamorro was undeniably 
President during part of the present electoral term, 
he is ineligible under the Nicaraguan constitution to 
hold the office in the forthcoming term. The United 
States, the statement said, while not supporting or 
opposing any political candidate, is most desirous 
that there should be no question as to the eligbility 
under the constitution of the person who may prevail 
at the polls, since “it wishes to extend the fullest and 
most sympathetic cooperation to the new Govern- 
ment.” The State Department’s position is sup- 
ported by the Central American Treaty of 1923. 
A subsequent statement by General Chamorro, who 
spent several weeks in Washington in the hope of 
averting unfavorable action on his candidacy, said 
that he had definitely determined to withdraw from 
the Presidential race. 

The Liberal candidate for the Nicaraguan Presi- 
dency, General Jose Maria Moncada, also was in 
Washington last week and it was understood, a dis- 
patch of Tuesday to the New York “Times’’ said, 
that the State Department would not object to seeing 
him elected. Although no announcement was made 
by the Department on its attitude toward General 
Moncada, the dispatch added, ‘“‘it is understood on 
excellent authority that the treaty of peace and amity 
between the Central American Republics, by which 
Nicaraguan Presidents have been approved or disap- 
proved in the past, is being interpreted favorably so 
far as Moncada is concerned.” These comments 
occasioned much interest in view of Moncada’s leader- 
ship of the Liberal Revolution last winter, after the 
United States had given its official approval to the 
election of President Diaz. General Moncada was 
understood to be concerned that the coming election 
be fair, and this, he maintained, “can be had only if 
American officials assume charge of the entire polling 
and electoral system.” 

A further statement by Secretary Kellogg, issued 
Wednesday, threw additional light on the State De- 
partment’s attitude toward the several candidates. 
‘‘As I have said before,” said Mr. Kellogg, ‘the 
United States is not going to select any candidate for 
President of Nicaragua, either Conservative or 
Liberal. Of course, following the constitu- 
tion of Nicaragua and the treaty, the United States 
cannot recognize anybody who is not qualified under 
the constitution to hold the office. The question of 
General Jose Moncada’s eligibility for the Nicaraguan 
Presidency has never been raised, and so far as I 
know he is not disqualified under the constitution of 
Nicaragua or the Central American treaty.” 





A new Cuban tariff, providing for substantial in- 
creases in customs rates on American goods, was 
adopted by the Cuban Cabinet Oct. 21 and placed 
in effect Oct. 26. The speedy application of the new 





rates was an unpleasant surprise to American shippers 
who, it was said, had been led to believe that at least 
one month’s advance notice would be given. Some 
delay is provided for, however, on machinery and 
parts, orders for such material placed prior to Oct. 
26 to be admitted under the old schedules. The 
new tariff is so comprehensive that detailed rates were 
not transmitted by cable. Reports to the Depart- 
ment of Commerce from Charge d’ Affaires Harold L. 
Williamson and Commercial Attache Frederick Todd 
indicated, nevertheless, that the increases on some 
products are very heavy. Automobiles, for instance, 
are reported subject to a 60% increase. ‘Textiles 
and manufactures thereof also are sharply raised 
as are also the rates on shoes, clothing, patent medi- 
cines, perfumes, powders and meat products. The 
rates on a few products, on the other hand, are 
reduced, notably those on paints, tires and rice. The 
new tariff is understood to be uniformly applicable 
to all nations, so that it will be impossible for the 
State Department to register any protest against it 
on the score of discriminations. It was said in a 
Washington dispatch of Oct. 23 to the New York 
‘‘Journal of Commerce”, that the percentage re- 
ductions from the general rates applying to goods 
from the United States are not affected by the new 
tariff, as these reductions are provided for in the 
reciprocity treaty of 1920. This means, in other 
words, that goods from the United States will be 
entitled to the same proportionate reduction from 
the new rates as they were from the old. Cuban 
officials in Washington explained that the tariff 
revaluations were actually worked out during the 
Summer of 1926, the new tariff having been presented 
to President Machado in September of that year. 
The final promulgation, they said, had been delayed 
pending the conclusion of certain commercial nego-— 
tiations, including the recently signed commercial 
treaty with Spain. It was intimated, however, in a 
Washington special of Oct. 21 to the New York 
‘Times’, that the Cuban desire for reductions in the 
American sugar tariff had a good deal to do with the 
delay. Rumors, current at the time of President 
Machado’s visit to the United States last Spring, 
were recalled in the dispatch. These were to the 
effect that President Machado had intimated to 
Secretary of State Kellogg that a reduction in the 
American duty on sugar would prompt the Cuban 
Executive to drop the projected tariff and allow the 
old rates to continue in force. No estimate of the 
value of exports to Cuba affected by the new schedules 
is yet available. 





Official discount rates at leading European cen- 
ters have undergone no change during the week. 
They remain at 7% in Germany and Italy; 644% in 
Austria; 5% in Paris, Belgium, Denmark and Ma- 
drid; 414% in London, Holland and Norway; 4% in 
Sweden and 314% in Switzerland. In London open 
market discounts yesterday were 4 3-16@414% for 
short bills, as against 414% on Friday of last week 
and 4 5-16@434% for long bills, as against 45-16% 
a week ago. Money on call in London on Wednesday 
and Thursday was quoted at 374%, but yesterday 
was 334% against 314% on Friday of last week. At 
Paris the open market discount rate has advanced 
from 2% to 244% and in Switzerland from 3 5-16% 
to 334%. 

Gold holdings of the Bank of England increased 
£596,761 during the week, raising the total to £151,- 








2316 


THE CHRONICLE 


[Vou. 125. 








810,851. For the corresponding week in 1926 the 
amount was £152,814,940 and in 1925, £152,740,756. 
The proportion of the Bank’s reserve to deposit lia- 
bilities rose to 32.01% from 29.16% last week. Two 
weeks ago it stood at 27.97%. Circulation increased 
£234,000 and reserve of gold and notes in banking 
department £363,000. Total note circulation now 
stands at £135,772,000 against £139,069,370 last year 
and £142,540,575 two years ago. Public deposits de- 
creased £1,130,000, and “other” deposits £8,535,000. 
Loans on Government securities decreased £6,860,- 
000, and on “other” securities £3,178,000. The Bank’s 
official discount rate remains unchanged at 444%. 
Below we furnish comparisons of the various items 
in the Bank of England return for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Oct. 26 Oct. 27 Oct. 28 Oct. 29 Oct. 31 
£ £ £ £z £ 

b135,772,000 139,069,370 142,540,595 122,905,630 123,110,835 
20,966,000 17,756,002 9,618,418 14,757,735 13,956,896 
90,846,000 104,850,009 109,182,246 112,497,350 105,640,722 
Governm’'t securities 40,690,000 36,715,435 32,378,644 42,468,443 41,133,506 
Other securities._._.. 52,998,000 70,093,701 74,111,101 77,116,347 71,872,045 
Reserve notes & coin 35,788,000 33,495,570 29,950,161 25,332,115 24,312,729 
Coin and bullion. .a151,810,815 152,814,940 152,740,756 128,487,745 127,673,564 
Proportion of reserve 
to abilities 32.01% 27.31% 25K%% 194% 20% % 
44% 5% 4% 4% 4% 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 

Bank of England on the British Government's decision to return to gold standard. 
b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 

held up to that time in redemption account of currency note issue. 


The Bank of France in its report as of Oct. 26 
showed a decrease of 304,462,000 francs in note cir- 
culation, reducing the total to 54,699,635,900 francs. 
This compares with 54,578,186,995 francs last year, 
and 46,678,543,050 francs in 1925. The State in re- 
paying 100,000,000 francs to the Bank reduced its 
indebtedness to 24,856,000,000 francs. At the cor- 
responding date last year the amount owed the Bank 
was 35,750,000,000 francs. Two years ago it was 
29,950,000,000. Gold holdings at home were dimin- 
ished by 4,000 francs. Gold abroad remained un- 
changed. The total of all is now 5,544,829,327 
francs in comparison with 5,548,789,856 francs in 
1926, and 5,547,557,742 franes the previous year. 
Divers assets decreased 139,496,000 francs, and trade 
advances 4,743,000 francs. Silver increased 10,000 
francs, bills discounted 220,224,000 francs, Treas- 
ury deposits 9,805,000 francs, and general deposits 
170,434,000 frances. The statement below furnishes a 
comparison of the various items for three years: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Changes Status as of- 
for Week. Oct. 26 1927. Oct. 27 1926. Oct. 28 1925. 
Francs. Francs. Francs. Francs. 
4,000 3,680,508,414 3,684,468,948 3,683,236,834 
Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 
Unchanged 1,401,549,425f 








Gold Holdings— 
In France 
Abroad, available. 
Abroad, non-avail_ 





4,000 5,544,829,327 5,548,789,856 
342,937,028 339,048,157 
Bills discounted -.-Inc. 220,224,000 1,632,439,806 5,334,417,385 3,586.932,043 
Trade advances...Dec. 4,743,000 1,663,639,256 2,160.309,182 2,596,199.528 
Note circulation ..Dec. 304,462,000 54,699,635,900 54,578,186.995 46,678,543,050 
Treasury deposits.Inc. 9,805,000 33,357,464 36,481,547 37,119,259 
General deposits. _Inc. 170,434,000 10,752,741,.396 3,944,511,783 2,479,829,909 
Advances to State. Dec. 100,000,000 24,850,000,000 35,750,000,000 29,950,000 ,000 
Dec. 139,496,000 24,079,513,513 5,062,274,928 3,725,529,787 


5,547,557 ,742 
310,179,197 


The latest statement of the Bank of Germany, 
which is for Oct. 22, revealed a decrease of 160,876,- 
000 marks in note circulation, reducing that item to 
3,631,756,000 marks, compared with 2,824,529,000 
marks a year ago, and 2,395,209,000 marks in 1925. 
Other daily maturing obligations increased 142,219,- 


000 marks and other liabilities 6,585,000 marks. On 
the asset side of the account gold and bullion holdings 
fell off 113,000 marks. Deposits abroad and invest- 





ments remained unchanged while reserves in foreign 
currencies decreased 867,000 marks and advances 
63,337,000 marks. Other assets rose 43,317,000 
marks, bills of exchange and checks 2,632,000 marks, 
silver and other coin 4,918,000 marks, and notes on 
other German banks 1,378,000 marks. Gold hold- 
ings stand at 1,851,514,000 marks against 1,679,241,- 
000 marks in 1926, and 1,204,718,000 marks the pre- 
vious year. Below we give a detailed comparative 
statement of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. Oct. 221927. Oct.23 1926. Oct. 23 1925. 
Retchsmarks. Retchsmarks. Reitchsmarks. Retchsmarks. 
113,000 1,851,514,000 1,679,241,000 1,204,718,000 
Of which depos. abrd. Unchanged 66,543,000 179,295,000 124,431,000 
Res‘ve in for’n curr. .- Dec. 867,000 160,849,000 411,282,000 323,469,000 
Bills of exch. & checks Inc. 2,632,000 2,434,784,000 1,273,104,000 1,311,481 ,000 
Silver and othercoin..Inc. 4,918,000 67,813,000 121,356,000 68.526 ,000 
Notes on oth.Ger.bks_Inc. 1,378,000 21,140,000 19,997,000 40 432.000 
31,577,000 11,239,000 13,967,000 


92,075,000 91,350,000 216,911,000 
43,317,000 587,927,000 712,738,000 789,544,000 


Assels— 


Inc. 


Notes in circulation..Dec. 160,876,000 3,631,756,000 2,824,529,000 2,395,209,000 
Oth.daily matur.oblig.Inc. 142,219,000 831,903,000 872,099,000 814,773,000 
6,585,000 418,035,000 263,806,000 450,471,000 


Easy conditions and low rates continue to pre- 
vail in the New York Money market. Demand loans 
during the past week were made at the rate of 314% 
throughout, both for daily renewals and for new 
business. Offerings were sufficiently plentiful to 
keep the rate at this low figure even in the early part 
of the week, when some tightening might have been 
expected owing to a deficit in Associated Bank re- 
serves of more than $43,000,000 shown in last Satur- 
day’s Clearing House statement: The tightening 
was, perhaps, reflected in the disappearance of the 
“counter” trading at concessions which has in past 
weeks been a prominent feature of the money mar- 
ket. There was substantial calling of loans by the 
banks, these amounting to upwards of $20.000,000 
Monday, between $15,000,000 and $20,000,000 Tues- 
day and $15,000,000 Thursday. Further withdraw- 
als yesterday again totaled $15,000,000. Time money 
rates remained unchanged from previous weeks and 
little business was reported. Brokers’ loans against 
stock and bond collateral as compiled by the Federal 
Reserve Bank for the 52 New York reporting mem- 
ber banks showed a heavy decrease in the weekly 
statement issued Thursday. The amount of the de- 
crease, $90,330,000, caused mild surprise in some 
quarters, but it was generally recognized that such 
a reduction was overdue in view of the tremendous 
total of loans reached in recent weeks. Liquidation 
in the stock market has been quite extensive for a 
fortnight or more and this was clearly the reason 
for the reduction. Notwithstanding this substantial 
decrease the total of these loans remains at a higher 
figure than ever reached previous to the present 
month. 

Dealing in detail with the rates from day to day, 
there is nothing to be said regarding the call loan 
rate except that the rate for renewals, as well as for 
all other loans, has been 314% for each and every 
day. Rates for time loans also have remained vir- 
tually unchanged, being quoted yesterday at 37%,.@ 
4% for 30 days, 444@44% for 60 days and 414 @4%% 
for all other periods from 90 days to six months. 
The sixty-day rate at one time during the week was 
down to 4@414%. Commercial paper rates for four 
to six months’ names of choice character remain at 
4%, though for the shorter choice names the quota- 
tion is 334@4% For names less well known the 
quotation is 444%. For New England mill paper the 
range is 4@414%. 
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In the market for banks’ and bankers’ acceptances 
the American Acceptance Council has kept the rate 
for call loans against acceptances unchanged at 
344% throughout the entire week. Neither has the 
Council made any change in the rates for accept- 
ances, the posted rates yesterday on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
serve banks being 244% bid and 3% asked for bills 
running 30 days; 314% bid and 314% asked for 
bills running 60 days; 334% bid and 314 asked for 
90 days; 344% bid and 334% asked for 120 days, 
and 354% bid and 314% asked for 150 and 180 days. 
The open market schedule also remains unchanged 
as follows: 


SPOT DELIVERY: 


—180 Days— -——150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills. ......... 3% 3% 3% 3% 3% 3% 
Days—— Days—— ——30 Days——- 
Bid. Asked. Bid. Asked. Bid, Asked. 

Prime eligible bills. ......... 3% 3% 3% 3% 3h 3 
FOR DELIVERY WITHIN THIRTY DAYS. 

ne I on ctauiiadindntin dub otnitbinninnndiibiees 3% bi- 
Se Ser Sn. no aol eendineaasbemamameionimmnnnd 3% bi¢ 





There have been no changes this week in Federa’ 
Reserve Bank rates. The following is the schedul: 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank on Oct. 28. Established. Rate. 
©. Ce SSbSEDOOSsosesssessooseo 3% Aug. 5 1927 ao 
We: SER. «sactucntndithiiiinatpeke 3% Aug. 5 1927 4 
Ps} nisdddocsavcesusebosd 3% Sept. 8 1927 4 
RE ne 3% Aug. 6 1927 a 
Be nu ceasddtosegbaasnudbe 3% Aug. 16 1927 4 
BEE... cttiinnavemamodinenemnei 3% Aug. 13 1927 + 
F Las oo punastniningrcaninttiahalssstseste 3% Sept. 7 1927 4 
Ot. se. poncnenesananeresennehn 3% Aug. 4 1927 4 
BE wcnnddasacacotannetides 3% Sept. 13 1927 4 
Ee concomscsoontenaneenen 3% July 29 1927 3 
a ria bbndbecronandbudanaesout 3% Aug. 12 1927 4 
Fe ens concncabdéweonoeses 3% Sept. 10 1927 4 








Sterling exchange has been under pressure this 
week and the rate moved down an average of % from 
the high prevailing a week ago. The British unit 
was on offer throughout the week, ranging from 
4.867% down to 4.86% for bankers’ sight, and from 
4.87144 down to 4.86% for cable transfers. Predic- 
tions have been made repeatedly during the past 
three or four weeks that sterling must surely react 


from the high points recently touched. The higher 
quotations of a week or two ago were due largely to 


remittances of the proceeds of foreign loans raised 
in New York and to the lack of offerings of commer- 
cial bills. These last should have been more in 
evidence ever since the end of August. On the other 
hand, there has been an exceptional demand for 
bankers’ remittances. These remittances, as fre- 
quently stated, were excessively large because of the 
combined requirements of transfers in connection 
with the loans, the short-term money market, the 
necessity bankers were under of improving their 
cash balances in London, and tourist needs. The 
bankers’ balances are now doubtless in better ratio 
in London and wherever else required on the Conti- 
nent. Transfers to meet the proceeds of new issues 
have greatly diminished, temporarily at least, and 
tourist remittances are practically at an end. Under 
the circumstances, with commercial offerings now 
greatly augmented by cotton bills, it was quite logi- 
cal that the sterling rate should have eased off frac- 
tionally. The payments for British and Conti- 
nental imports from the United States must, as a 
seasonal occurrence, increase greatly during Novem- 


| 





ber and December, so that only some special circum- 
stance, not to be gauged in advance, can serve to 
put the rate for sterling much above the average 
current this week. The Bank of England will be 
under pressure from now until after January to 
strengthen its gold reserves, as there can be no pros- 
pect of an inflow of gold on balance to London. 
This is one reason why the Bank is taking more open 
market gold and is also insisting upon firm discount 
rates in the London open market. A strong dis- 
count rate if maintained by the London banks and 
discount houses is bound to attract temporary 
American funds and also money from some of the 
Continental centres. This foreign supply of the 
London market will have an effect quite equivalent 
to that of gold imports. It will also enable the Lon- 
don houses to lend more abroad, which they are now 
doing, without greatly endangering the reserves of 
the Bank of England. Despite the present lower 
rates, New York bankers feel that the seasonal pres- 
sure on sterling from now until early spring will not 
be so marked as in past seasons. 

The Bank of England increased its gold holdings 
this week by £596,761, again taking the largest share 
of the open market gold. This follows upon an in- 
crease a week ago of £207,074. On Wednesday the 
Bank of England exported £6,000 in sovereigns to 
Germany. On Thursday the Bank shipped £10,000 
in sovereigns to Straits Settlements, and £5,000 in 
sovereigns to Holland. Yesterday the Bank ear- 
marked £500,000 gold sovereigns for account of 
South Africa and exported £8,000 gold sovereigns 
to Holland. At the Port of New York the gold 
movement for the week ended Oct. 26, as reported 
by the Federal Reserve Bank, consisted of exports 
of $5,684,000, of which $5,400,000 went to Argentina. 
The Federal Reserve Bank reported no movement of 
gold either to or from Canada, but on Thursday the 
International Acceptance Bank reported that it was 
shipping $1,000,000 in gold to Montreal for account 
of Harris, Forbes & Co. Canadian exchange has 
been at a premium throughout the week of 5-32 of 
1%. On several occasions the rate was fractionally 
higher. Most banks consider the margin as too small 
to warrant shipping gold. The export point is gen- 
erally considered 11-64 of 1%. The month-end 
requirements are largely responsible for the immediate 
firmness in Canadian. 

Referring to day to day rates, sterling last Saturday 
was firm, cables transfers selling at the high recently 
touched of 4.87144. The range was 4.8634,@4.86% 
for bankers sight, and 4.87 42@4.87)4 for cable trans- 
fers. On Monday the market reacted. Demand 
ranged from 4.8654 to 4.86 13-16. Cable transfers 
were 4.87 1-32@4.87 3-16. On Tuesday sterling was 
subjected to further pressure. The range was 
4.86 9-16@4.86 21-32 for bankers sight, and 4.86 15-16 
@A.87 1-16 for cable transfers. On Wednesday the 
range for bankers sight was 4.86144@4.86%%, and for 
cable transfers 4.8674@4.87 1-32. On Thursday 
there was a tone of firmness, though rates were little 
changed. The range was 4.86 9-16@4.86 13-16 for 
bankers sight and 4.86 15-16@4.87% for cable 
transfers. On Friday the range was 4.865%4@ 
4.86 13-16 for bankers sight, and 4.87 1-16@4.87 3-16 
for cable transfers. Closing quotations yesterday 
were 4.86 11-16 for demand and 4.87 1-16 for cable 
transfers. Commercial sight bills finished at 
4.86 9-16, sixty-day bills at 4.8234, ninety-day bills 
at 4.81, documents for payment (sixty days) at 4.8234 
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and seven-day grain bills at 4.8574. 
for payment closed at 4.86 9-16. 


Cotton and grain 


Inf the Continental exchanges there were fewer 
features of interest this week. ‘There was a slightly 
easier tone in all currencies as a result of the lower 
sterling rates. The German mark reflected also the 
dispute now agitating German financial ‘and|industrial 
circles over Herr Schacht’s insistence that ; foreign 
borrowing should be curtailed. HerrgSchacht’s 
opinions carry the greatest weight in view of his 
position as president of the Reichsbank. Dr. Albert 
Hahn, a prominent Frankfort banker and economist, 
represents the opposition point of view. A few days 

at a dinner at the Faculty Club of Columbia 
University | in New ‘York he was quoted : assaying: 
“Tf there were no more foreign loans to Germany, the 
transfer would have to be effected by means of 
mass exports into the creditor countries. These 
exports could only be forced, if at all, by starting a 
deflation crisis. Such an attempt would precipitate 
a serious businegs crisis in Germany. Reparations 
are fundamentally paradoxical because goods would 
have to be exported into the creditor countries and 
these would not be willing to accept these goods 
because of their own industries. If Germany wishes 
to convince the world of this paradox, it ought to be 
done through the weapons of the brain and logic, but 
net by starting economic experiments with very 
doubtful results.” Last week cable dispatches 
stated, it will be recalled, that the Reichsbank had 
decreased its purchase price of fine gold from 2,790 
to 2,784 marks per kilogram. A copyright dispatch 
to the New York “Times,” commenting on this 
fact, said: ‘Hitherto the Reichsbank bought gold 
at 2,790 reichsmarks per kilogram, which is the coin- 
age parity; but it has now decided not to pay over 
2,784, at which it is obliged to buy under the banking 
law of 1924. The Reichsbank’s unwillingness to 
buy gold directly is due in part to the feeling of 
solidarity with foreign central banks. Nevertheless 
if the exchange rates were to fall further the Reichs- 
bank cannot _prev entjimport by privatetbankers and 
will pbe obliged go ttake¥jover their gold. & Owing 
mainly to the Reichsbank’s continued refusal to 
purchase the exchange proceeds of foreign loans, the 
money market has remained nervous. Early last 
week there was a severe strain, with the day-to-day 
loan rate up to 9%, the heavy demand being due to 
quarterly tax payments. Later in the week money 
became more plentiful, and on Friday the rate was 
down to 6 and 74%. Private discount rate remains 
unchanged at 6%. There is fear of fresh stringency 
next month, since the authorities have refused to 
renew farmers’gbills to the Rentenbank maturing 
Nov. 7.” The situation so far as the French franc 
is concerned continues unchanged from recent weeks. 
There is a glut of money in Paris, with an unabated 
inflow of capital from abroad. The Italian situation 
continues to show soundness. Tourist expenditures 
have been increasing for several years, reaching a 
recordjhigh in 1926, when these expenditures totaled 
approximately, it is estimated, 2,800,000,000 lire. 
Experts are confident that these euses will be greatly 
exceeded when the 1927 account is balanced. The 
total tourist expenditures for 1920, were estimated 
at only 850,000,000 lire. The minor Continental 
currencies have been neglected this week. 























on Friday ofthis week, against 124.09 on Friday of 





last week. In,New York sight bills on the French 
centre finished at 3.9234, against 3.9234 a week ago; 
eable transfers at 3.9254, against 3.9254, and com- 
mereial sight bills at 3.921%, against 3.9214. Antwerp 
belgas finished at 13.92 for checks and at 13.93: for 
cable transfers, as against 13.9114 and 13.91% on 
Friday of last week. Final quotations for Berlin 
marks were 23.89 for checks and 23.90 for cable 
transfers, in eomparison with 23.87 and 23.88 a week 
earlier. Italian lire closed at 5.46 for bankers’ sight 
bills and at 5.46% for cable transfers, as against 
5.46144 and 5.4634 last week. Austrian schillings 
have not been changed from 144%. Exchange on 
Czechoslovakia finished at 2.9614, against 2.9644; 
on Bucharest at 0.6114, against 0.6214; on Poland at 
11.20, against 11.20, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.33 for checks and 
at 1.3314 for cable transfers, against 1.3234 and 1.33 
a week ago. 


In the exchanges of the countries neutral during 
the war interest has centered, as during the last three 
weeks, in the extraordinary firmness of Holland 
guilders. In Thursday’s market demand for guilders, 
both here and in other centers, caused the rate to 
move up to a new high for the year, when cable 
transfers sold at 40.2814, and yesterday there was a 
further advance to 40.31. The par of the guilder 
is 40.20. It seems hardly likely, however, that 
Holland wil! take gold from the United States imme- 
diately, as bankers estimate that the rate must 
exceed 40.40 before the metal may be shipped with 
profit. Earlier this year a number of New York 
banks withdrew gold from Holland when guilders 
were selling a few points under 40.00. Bankers 
point out that gold transfers between Amsterdam, 
London, Berlin, and Stockholm, all gold buying 
centers, are cheaper than between New York and 
Amsterdam. The other gold units would have to 
hold well above their dollar parities before Amsterdam 
would find it advantageous to buy gold in New York. 
The Scandinavian exchanges this week have been 
quiet and firm, with average quotations correspond- 
ing fairly closely to those of a week ago. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2814, against 40.22 on Friday of last week; cable 
transfers at 40.30%, against 40.24, and commercial 
sight bills at 40.23, against 40.17. Swiss francs 
closed at 19.28% for bankers’ sight bills and at 19.29 
for cable transfers, in comparison with 19.28% and 
19.29 a week earlier. Copenhagen checks finished at 
26.79 and cable transfers at 26.80, against 26.80 and 
26.81. Checks on Sweden closed at 26.92 and cable 
transfers at 26.93, against 26.94 and 26.95, while 
checks on Norway finished at 26.36 and cable trans- 
fers at 26.37, against 26.33 and 26.34. Spanish 
pesetas closed at 17.12 for checks and at 17.13 for 
cable transfers, which compares with 17.22 and 17.23 
a week earlier. 


The South American exchanges are firm, owing to 
several developments which have been eommented 
upon here in recent weeks. These are of course 
the very prosperous export season enjoyed by 
Brazil and Agrentina, which enabled Argentina to 
oper the gold conversion office and draw gold from 
London, South Africa, and New York, and the suc- 


| cessful flotation of the Brazilian stabilization loan of 
The London check rate on Paris closed at 124.08 | 


$85,000,000. This week, as already stated in the 
discussion of sterling, New York sent $5,400,000 in 
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gold to Agentina, making a total of approximately 
$31,400,000 on the present movement. Argentine 
paper pesos closed yesterday at 42.67 for checks, 
as compared with 42.71 last week, and at 42.72 for 
cable transfers, against 42.76. Brazilian milreis 
finished at 11.99 for checks and at 12.00 for cable 
transfers, against 11.99 and 12.00. Chilean exchange 
closed at 12.19 for checks and at 12.20 for cable trans- 
fers, against 12.40 and 12.20, and Peru at 3.73 for 
checks and 3.74 for cable transiers, against 3.82 
and 3.83. 

The Far Eastern exchanges are steady. The 
Chinese units show a slight imprevement, due 
partly to a better price for silver, and also to the fact 
that despite the disturbed political conditions and 
the warring factions, the Chinese at the Ports have 
succeeded in effecting a very considerable improve- 
ment in the export of Chinese products. Japanese 
yen, while closing slightly easier than a week ago, 
are nevertheless reasonably firm, with absence of 
sharp fluctuations. All reports coming from Japan 
show that the business and financial affairs of the 
country continue to make favorable progress, thus 
giving strength to the quotations. Meanwhile, for 
several weeks past, the speculative interests at 
Shanghai and other Chinese ports, seem to have 
avoided bear operations on the yen. The Japanese 
Government is issuing internally 90,000,000 yen 5% 
treasury loan, number 43, maturing Dec. 1 1947. 
Deposits have increased notably at the larger banks 
and the Japanese find no difficulty in raising all the 
money they require without going abroad, another 
circumstance strongly supporting the yen. Closing 
quotations for yen checks yesterday were 46.55@ 
4634, against 46.60@4634 on Friday of last week; 
Hong Kong closed at 494 against 492@ 49 
3-16; Shanghai at 6214@62%%, against 62 3-16@ 
6214; Manila at 49 9-16, against 49 9-16; Singapore 
at 5634@56%, against 56 7-16@56 9-16; Bombay 
at 36 9-16, against 36 9-16, and Calcutta at 36 9-16, 
against 36 9-16. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 22 1927 TO OCT. 28 1927, INCLUSIVE. 
































Noon Buytng Rate for Cable Transfers to New York, 
Country and Monetary Value tn Untied States Money. 
Unt. 
Oct. 22. | Oct. 24.| Oct. 25. Oct. 26. | Oct. 27. | Oct. 28. 
EUROPE— $ Bd z 3 x 3 
Austria, schilling --.-.. -14074 -14099 14101 -14089 14087 .14076 
Beigium, — Pere -1392 -1392 -1392 .1392 -1392 .1393 
Bulgaria, lev.....-.-- .007209 | .007277 | .007245 | .007210 | .007225 | .007217 
Czechoslovakia, krone, .029630 | .029629 | .02 .029628 | .029626 | .029627 
Denmark, krone. ---.-. -2681 -2680 2 .2679 -2679 -2680 
England, pound poe 
0006 2eeeee 4.8719 4.8711 4.8694 4.8688 4.8695 4.8711 
Finland, markka---.- 025188 | .025198 | .025188 | .025188 | 025185 | .025188 
France, franc. -.....-.- 93 .0393 0392 0392 0392 0392 
Germany, reichsmark.| .2388 2388 -2387 -2385 -2388 -2389 
Greece, drachma. -.... 013288 | .013284 | .013278 | .013276 | .013275 | .013281 
Holland, guilder. .--.- 4024 4025 4025 4925 4027 4029 
Hungary, pengo....- 1746 1747 -1747 .1746 .1746 .1746 
) "3 ape .0547 0547 .0547 .0546 0546 0546 
Norway, krone... .-.- -2634 -2634 -2633 -2632 -2635 -2635 
Poland, sloty......- .1120 1125 1125 -1125 .1123 1119 
Portugal, escudo--.--- 0495 0496 0495 0495 .0494 0494 
Rumania, leu. -_.-.-..-- .006213 | .006214 | .006212 | .006078 | .006114 | .006143 
Spain, peseta_.....-- 1724 1719 1714 1714 1712 1709 
Sweden, krona. --.-.-.-- -2694 -2694 .2694 2693 -2693 2693 
id, ooo} 1929 -1929 1929 1929 .1928 -1929 
Yugosiavia, dinar...) .017604 | .017615 | .017610 | .017606 | .017607 | .017610 
lLA— 
Chefoo tael......- 6465 6467 6450 / 6465 .6438 
Hankow tael_.-.--.- .6302 .6300 .6288 6294 6298 -6304 
a 6211 6204 6195 6194 6203 .6207 
a 6544 6521 8504 6494 6519 6525 
Hong Kong dollar__| .4901 4899 -4896 .4898 4901 .4903 
dollar_...| .4513 4475 .4470 4473 4478 A475 
Tientsin or Pelyang 
eines A471 4446 4438 4433 4442 4438 
Yuan dollar.....-.- 4438 4417 4400 4400 4408 4404 
India, rupee_..-...-- | .3642 3642 3642 3642 3642 3642 
Japan, yen__...-.-..- 4655 4657 4652 A654 A654 4656 
Singapore(S.8,)doilar | 5616 .5608 5606 5606 -5606 -5606 
NORTH AMER.— 
eo 1.001420 |1.001342 |1.001347 |1.001420 |1.001448 (1.001250 . 
Cuba, orn spatbesos | 999344 | .999406 | .999344 | .999844 |.999375 -999344 
Mexico, peso.....-.- | 476667 | .476667 | .476833 | .476500 | .476667 | .475667 
Newfoundland, dollar. .998813 | .998906 | .998719 | .998781 | .998844 | .998656 
SOUTH AMER.— | 
Argentina, peso (gold) .9717 2 .9719 9715 9712 .9706 
Brazil, milreis.....-- .1196 ; -1196 1195 .1196 .1195 1195 
Cae OOO. os 6ccds 1218 1218 ; A218 ; 218 ; .1218 1218 
Uruguay, peso. ....-.-. 1.0188 1.0202 ‘1.0236 1.0242 1.0243 1.0262 








Owing to a marked disinclination on the part. of. ‘two 
or three leading institutions among the New York 
Clearing House banks to keep up cempiling the figures 
for us, we find ourselves obliged to. discontinue the 
publication of the table we have been giving: for so 
many years showing the shipments and receipts of 
currency to and from the interior. _ 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank.on Dec. 6 1920, it is also no-longer- 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clears 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
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New York are not accounted for ~y nb A. 
not pass through the Clearing House but are deposited with the Federal Reserve 
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‘ Oct. 28 1926 
Banks of- 

Gold. | Silver Total. | Gold. | Siler. | ° Total 

£ £ £ | £ £. £ 

England __|151,810,815| —._____- 151,810,815/152,814,940 -_______ 152,814,940 
France a _ _|146,220,324, 13,680,000|159,900,324 147,378,758 13,360,000 160,738,758 
Germany b| 89,248,500 994,600) 9C,243,100| 83,960,000 994,600) 84,954,600 
Spain... _./104,053,000| 26,851,000/130,904,000|102,262,000 26,453,000 128,715,000 
Italy... __ 46,902, 3,730,000| 50,632, 45,470,000 4,153,000, 49,623,000 
Netherl’ds.| 32,178, 2,275,00C| 34,453,000) 34,930,000, 2,225,000) 37,128,000 
Nat. Belg_| 19,300,000} 1,182,000| 20,482,000) 10,955,000| 3,366,000 14,321,060 
Switzerl’d_| 18,053, 2,535,000) 20,588, 17,491,000, 2,912,000 20,403,000 
Sweden___| 12,837,000, _______- 12,837, 12,565,000, _......- 14,565,000 
Denmark _| 10,116, 691,000} 10,807, 11,616,000 921,000) 12,537,000 
Norway... ee A ge pei 8,180,000, 8,180,000 --.....- 180,000 
Total week638,898,639, 51,938,600/690,837 239 627,595,698 54,384,600 681,980,298 


Prev. week/639,261,751' 51,941,600'691,203,351618,286,565 54,753,600 673,040,165 


a Gold holdings of the Bank of France are exclusive of gold held abroad, penountins 
the present year to £75,572,836. b Gold holdings of the Bank of are ex- 
Gusre of gota had abroad, the amount of which the present year is £3,327,150. 
c AS 0} 











The Checkered Course of Financial and Political . 
Adjustment in Europe. 

The past week has witnessed the adjustment of a 
number of financial or political controversies in Eu- 
rope and elsewhere which, if not in every case of first 
importance, had nevertheless been disturbing inci- 
dents from which graver consequences might easily 
have flowed. With these adjustments has gone the 
development of other controversies whose future . 
course will be watched with some anxiety, partly 
because of the national resentments or personal am- 
bitions which they embody, and partly because a 
little fire is still capable, in many parts of the world, 
of growing to dangerous proportions if it is not 
promptly circumscribed or extinguished. 

The announcement on Thursday that a temporary , 
accord had been reached by the French and Ameri- 
can Governments in regard to the new French tariff 
duties apparently disposes of the fear that anything , 
like a tariff war between the two countries is to be 
looked for either soon or in the future. The precise — 
details of the arrangement will not be known until; 
next week, when the French Government is expected 
to issue a decree putting in force the temporary 
regulations, and we do not yet know to what: extent 
the latest notes that have been exchanged between 
Paris and Washington have paved the way to a final 
settlement of the tariff issue. Paris dispatehes, 
however, indicate that, pending the conclusion of a 


| commercial treaty, which will probably be a matter, 
_of several months, the old duties on American im- 
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ports into France are to be restored, except in the 
cases in which the new minimum duties are at a 
higher rate, and that some concessions will be made 
regarding the restrictions which have been imposed 
in this country on French agricultural and pharma- 
ceutical products. In the meantime, it is reported, 
the Tariff Commission will institute an inquiry on 
this side of the water into the cost of production of 
French silks, textiles and perfumes, with a view to 
possible changes in the American duties based upon 
differences in production costs. 

The substantial advantage in this temporary set- 
tlement would seem, in the absence of official details, 
to lie with France. The minimum rates of the new 
French tariff are to be adhered to where they apply, 
and the investigations of costs of production which 
American Treasury agents have attempted to carry 
on in France, and against which other Governments 
besides that of France have vigorously protested, 
will cease. On the other hand, the conclusion of a 
temporary agreement will release for sale a consider- 
able quantity of American goods which have been 
held in warehouses at French ports, and American 
commercial houses in France will be able to resume 
business. None of these arrangements, of course, 
disposes of the ultimate problem of reciprocity in 
tariff duties and their administration, but they are 
nevertheless a practical reciprocity as far as they go. 

The political stir in Germany occasioned by the 
objections which 8. Parker Gilbert, Jr., Agent Gen- 
eral for Reparations, was reported on Oct. 20 to 
have lodged with the German Government against 
certain proposed increases in the salaries of civil 
service employees and other public officials, appears 
also to have quieted down without impairing confi- 
dence in the Government. Mr. Gilbert’s note, which 
for some mysterious reason has not been published, 
is understood to have objected to the proposed in- 
creases on the ground that they ought, if made at 
all, to be met from surplus instead of being added to 
the budget. The primary purpose of the objection, 
it is believed, was to protect the reparations pay- 
ments, which there seemed reason to fear might be 
jeopardized, now that the higher figures of the 
Dawes plan are coming into effect, by any consider- 
able increase in the budget appropriations In 
heeding, as it could not fail to do, Mr. Gilbert’s 
representations, the German Government is reported 
to have called a halt in expenditures for various 
official functions, some of which, it is admitted, have 
been conducted on a scale too elaborate for the pres- 
ent financial condition of the country. 

The reparations payments called for by the Dawes 
plan, amounting to 1,200,000,000 gold marks for the 
third year which has lately ended, rise to 1,750,000,- 
000 gold marks for the present year, and to 2,500,- 
000,000 gold marks for the fifth or “standard” year. 
There is no reason as yet to believe that Germany 
will fail to make the stipulated payments for the 
present year and the year following, or that the 
question of priority as between payments due to the 
United States and those due for reparations will not 
be satisfactorily adjusted. It seems idle, however, 
to expect that Germany will continue indefinitely 
to pay 2,500,000,000 gold marks a year, or any other 
considerable sum, without any agreement among its 
creditors as to the aggregate amount of reparations 
eventually to be paid, or the length of time over 
which the payments are torun. The heavy financial 
cloud which now hangs over Europe because of this 





condition of uncertainty would be dispelled if 
France, which claims 52% of whatever amount is 
paid in reparations, were to take the lead in reaching 
an agreement with Germany about the total amount 
of reparations to be exacted. If some reasonable 
figure, to replace the fantastic figure of 132,000,- 
000,000 gold marks promulgated by the Reparations 
Commission, could be agreed upon, the necessary 
financial arrangements for payment could probably 
be made without much difficulty, and Germany as 
well as its creditors would have the future cleared 
of what is now an embarrassing uncertainty. 

From far South Africa came on Tuesday the news 
that a controversy which for a time threatened to set 
violently at odds the English and Boer elements of 
the Union had been amicably settled. On the surface 
the dispute concerned the question whether the 
Union Jack or the flag of the Union of South Africa 
should be the official emblem, but the di: pute was 
seized upon as an occasion for reviving, in heated 
form, one of the fundamental racial controversies 
which have vexed South Africa for a century. An 
agreement reached by General Hertzog, the Pre- 
mier, and General Smuts, and acquiesced in by the 
Nationalist and South African parties in the As- 
sembly, provides that both flags shall be used and 
the design of the national flag rearranged, with the 
reservation that the flying of the Union Jack will 
not be insisted upon in small Boer towns where 
its display might give offense. The settlement was, 
as the London “Times” remarks, “a triumph of com- 
mon sense at the eleventh hour for which South 
Africans and all those who wish South Afria well 
can hardly be too thankful. The supremely impor- 
tant fact is that the flag of South Africa is to be an 
agreed flag, and not a flag forced upon one section 
of the people by the other.” It is by practical adjust 
ments like this that the British people, proverbially 
unmoved by appeals to theoretical consistency in 
politics, have more than once healed political dis- 
sension and strengthened the British Commonwealth 
of Nations as a whole and in its various parts. 

The most disquieting incident of the week has 
come, as disquieting incidents have so often come, 
from Eastern Europe. The political and personal 
controversy which has suddenly developed over the 
revived claim of Prince Carol to the throne of Ru- 
mania involves a tangled story of family quarreling, 
dynastic intrigue, and political wire-pulling, to 
which the imposition of a rigorous censorship has 
added the usual wealth of rumor and speculation. 
On the one point which would seem to be a determin- 
ing factor of much importance, that, namely, of 
Prince Carol’s legal title to the throne, there ap- 
pears at the moment to be some legal doubt. Ac- 
cording to Premier Bratiano, who is ruling Rumania 
as virtual dictator, Prince Carol three times re- 
nounced his right to the succession, first in 1918, 
again in 1919, and again in 1926, but Prince Carol 
himself is represented as denying the validity 
of this action, notwithstanding that his third 
renunciation was embodied in an act of the 
Rumanian Parliament in January, 1926, and 
as insisting that what was called his renuncia- 
tion was imposed upon him by persons whose names 
he does not yet choose to disclose. As long as this 
doubt exists, Bratiano’s contention that the question 
is a constitutional one, and that the initiative in 
changing the succession must come from the King 
and be approved by Parliament and the Government, 
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does not point clearly to a satisfactory settlement, 
since the present King is a mere child, and the coun- 
try is governed under a regency in which Bratiano 
is the dominating influence. 

The danger in a political controversy like this lies 
in its popular appeal to the time-honored doctrine of 
legitimacy, which, in monarchical countries, has al- 
ways had powerful support even when the legiti- 
mate claimant to the throne was personally of small 
consequence. The life of pleasure and dissipation 
which Prince Carol is reported to have led at Paris 
and elsewhere since his withdrawal from Rumania 
is not such as to commend him as a ruler, but if his 
claim rests upon any legal ground there will not be 
lacking partisans to support him. That the agita- 
tion in his behalf is more serious than the Bratiano 
Government is represented as believing, would seem 
to be suggested by the strict censorship of news and 
the careful guarding of the frontiers against Carol’s 
return. Indirectly, also, the dispute involves the 
Little Entente, of which Rumania is a member, and 
which has lately been reported to be undergoing a 
significant change of opinion regarding the relative 
advantages of French and British support in the 
event of a war with Russia. Nothing as yet, how- 
ever, in the attitude of the French Government, ap- 
pears to indicate any official sympathy in France 
with the schemes or ambitions of Prinee Carol. 

Incidents such as these show how far the world 
has swung back politically to the conditions which 
prevailed before the World War. The same mixture 
of large and small problems, of disputes affecting 
several nations and others essentially national or 
local, appears to-day as before 1914. The new ele- 
ment of danger, as far as the eastern half of Europe 
is comcerned, is the increased number of small 
States which the peace treaties created, and from 
which sharp reminders of political instability con- 
tinue to come. It is certainly to be hoped that the 
war which Mr. Lloyd George, in his speech in Lon- 
don on Monday night, declared to be inevitable, 
“more terrible than any war ever experienced in the 
history of the world,” may be long deferred, but 
there is food for reflection in his insistence that 
“the present size of armaments in Europe is a 
breach of faith on the part of the nations who en- 
tered the war largely to uphold the sanctity of 
treaties,” and which have failed to keep their vir- 
tual promise to disarm as a corollary to the forcible 
disarmament of the Central Powers. There is as 
great a need of enlightened statesmanship and re- 
ciprocal good will in the treatment of this question 
as there is in adjusting such minor or localized 
issues as tariffs, salaries, flags or dynastic claims. 








The Cultivation and Expression of Goodwill. 

The flights of Lindbergh and Byrd _ to 
Paris; the visit of Mayor Walker to Paris, Berlin 
and Rome; the meeting of the Legion in Paris; may 
each have contributed something to the goodwill of 
the nations. But neither of these envoys represented 
the American people, nor was either in any way 
commissioned by the people as ambassadors of good- 
will. They were made, however, symbols, in the 
minds of many, of just that thing. There is no ob- 
jection to this as far as it goes—but it does not go 
far enough. A mere incident in the contact of peo- 
ples, these spectacular occasions little affect the 
popular thought on either side of the ocean. The 
goodwill of one people toward another goes far 








deeper than even governments can extend, let alone 
that evidenced by the shouts of acclaim given to the 
heroes who voyage far from home. If, suggested by 
these events, we study the elements of goodwill, we 
will all profit by the shouting and clamor. For it 
is in our estimates of the character of other peoples 
that we will find the basis of our feeling for them. 
In this history plays an exceedingly great part, Art 
and literature contribute. And the government that 
acts through diplomacy does much to make or mar 
the feeling we bear to others. On the other hand our 
collective opinion is not easily ascertained. 

Paris is not France, though often said to be. Ber- 
lin is not Germany, though there emanated there- 
from the greatest war in history, in so far as its 
propulsive force is concerned. Rome is not Italy, 
though Mussolini and the Papacy are entrenched in 
the City of the Seven Hills. No more so than New 
York City represents the people of the United States. 
What do we think of these peoples, what do they 
think of us? Unfortunately for us the expatriates 
we have sent to Paris, Berlin and Rome to reside 
are not typical of the masses of our people; unfor- 
tunately for these countries the emigrants they 
have sent to the United States to make their homes 
here do not altogether represent the peoples whence 
they came, and in many instances have biased our 
view by their conduct. This is not equally true of 
the three countries—we are speaking only in general 
terms. It follows that our goodwill depends, as 
does theirs, upon the conception drawn from inti- 
mate contacts, very largely. This is a thing apart 
from the cultures presented to us by history, art and 
literature. Thus there are two views each affecting 
our goodwill. History, art and literature affect, 
may we say, the scholarly class, while immigration 
affects the masses, or the common people. 

That governmental and diplomatic contacts react 
upon the sentiments of peoples is true, but, as already 
said, these are secondary in their nature. And it is 
to be doubted they add very materially to the good- 
will of one people for another, since, deceptive in 
nature, they are founded upon national selfishness. 
We have in our own country a phrase that the people 
constitute the government. But this only leads us 
astray in our consideration because in our foreign 
relations the people have little to do directly with 
forming our policies. Our government is repre- 
sentative, but in its relation to foreign countries it 
deals primarily with their governments. Proof of 
this is to be found in the proposal to vote upon the 
war debts owing to us, some of which are not yet 
even funded. Take the two republics of France and 
the United States, no doubt the governments in this 
instance do represent the two peoples—the French 
peasant would likely be for cancellation while the 
Midwest farmer would just as strongly be for pay- 
ment—but if the two peoples in a democratic capac- 
ity could be brought into council there might be a 
much more amicable compromise. In this example, 
and we use it as such, it will be seen that goodwill 
founded upon popular sentiment, unbiased by na- 
tional pride, is not the same thing as goodwill 
founded on diplomacy or government. 

At the present time, a natural goodwill between 
these several peoples is complicated by the entangle- 
ments, vicissitudes, and treaties of the late war. 
We may lay this aside therefore and return to the 
fundamentals of character as a basis of goodwiil. 
Speaking upon our own side we are a little biased by 
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the conduct of immigrants who at most are not rep- 
resentative of their countries. This is more true of 
Italy than of Germany, more true of Germany than 
of France. But if we go back of the war we would 
perhaps reverse Germany and France or place them 
in an equal position. ‘Germany and France have 
contributed te the best of our ship. And it is 
no invidious comparison to say ‘the contribution 
of Italy, fine agit ® been damaged by a laek of 
discrimination’ in ‘allowed to exchange their 
country for ours.” Leaving out the influences of the 
late war, then, our % for the Germans and the 
French attained by the ¢ act of our domestic rela- 
tions is sufficient tion for the utmost good- 
will ; : whilé barring the ifluence on our minds by the 
“lower class” Italians, we can have nothing but 
goodwill for this people at large. In saying these 
things we cannot forget the fact that these peoples 
aré also in our country a part of ourselves. 

‘We come then to this truth, that in the cultivation 
and ‘expression of goodwill to these three peoples, 
and the same is true of others, we are molded by 
thé estimate we place upon character, by our esti- 
mate of the individuals that are settled among us. 
On this ground our goodwill is a tangible, real thing, 
for, pending the results of the “melting pot,” we are 
living on terms of amity with all these citizens trans- 
planted from their respective fatherlands. And as 
so often pointed out, our duty lies in extending to 
the peoples still remaining overseas and building 
their governments the same degree of goodwill we 
give to the immigrants among us. It is our duty to 
enlarge and increase this spirit of friendship and 
brotherhood, and not to allow the acts of govern- 
ments or the deviations of diplomacy or the jeal- 
ousies and hatreds of a dead war to swerve us from 
our path. As we reflect upon this means of estimat- 
ing goodwill through appreciation of character we 
find that there is fundamentally nothing but good- 
will in the hearts of the American people, a goodwill 
so deep and firm that it needs no government, diplo- 
mat or spectacular self-constituted envoy to ex- 
press it. 

And what reason have we to believe that these 
peoples, as separated from their governments, do not 





bear to us an equal measure. Passing now to the 
influence of history, art and literature on the forma- 
tion of goodwill through the appreciation of char- 
acter, may we not believe that, as we have a rightful 
pride in the glorious achievements of these peoples 
in their long past, so they have a right to regard our 
“last experiment in human government,” together 
with the spiritual and material eminence we have 
achieved in a few centuries, with respect and ad- 
miration, and have for us as we for them, goodwill 
and nothing but goodwill? But how shall we express 
this sentiment, individually and collectively, save 
by good words, the true medium of goodwill? Or 
how shall they? And when so expressed, will not 
the pride and jealousy of nationalism be buried out 
of sight, and governments respond by letting each 
people have its place in the sun, freed from the en- 
tangling alliances of trade, treaties and tariffs, 
each free to seek the best in commerce through the 
education of unhindered exchange according to the 
respective resources, energies and abilities ef each. 
And what is here said of these particular peoples 
applies equally in kind and degree to all. 

Goodwill of peoples is therefore normal, and ill- 
will the abnormal—a creation of interference with 
the natural. We think that a cross section of the 
people’s mind in our own country would show that 
we bear in the main only goodwill, and that the ill- 
will we bear, however slight, is a thing engendered 
by the prejudices of our politics, and the passions of 
patriotism. For just as we claim the right to pro- 
ceed in our Own way, so must we accord the privi- 
lege to others. If foreign nations are more indurated 
in their ancient forms of rule, they too must know 
that governments do not always represent the hearts 
of peoples, and that the individual, wherever or how- 
ever he stands, is one of the vast numbers that con- 
stitute humanity—the brotherhood of man under 
the fatherhood of God. And when this goodwill 
bursts into full flower throughout the world there 
will be no more cause for war, and peace will freshen 
the lives of all peoples and all men. Let us then 
think of these things and believe that the feeling 
regnant to-day can be only faintly expressed by those 
who undertake to bear it abroad. 
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Indications of Business Activity 

















. SFATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 28 1927. 

General business i is still unsatisfactory, but this seems to 
be the case more because of unseasonably warm weather 
than for any other reason. There is nothing to indicate 
that there:is any but what appears plainly on the surface. 
It is too warm to sell seasonable fall and early winter goods. 
That is the case in a nutshell. The retail trade is especially 
affected by temperatures at the West in the 80’s and in the 
East by weather hardly distinguishable from summer. 
The great industries are less active than they were a year ago. 
Iron and steel do not improve. On the contrary they are as 
dull as ever and the trend of prices if anything seems to 
be downward for both. The abstention from normal buying 
by the railroads, the automobile companies, the oil concerns 
and building corporations sufficiently explain the dullness 
in steel and iron. The sales of woolens and worsted fabrics 
have been curtailed by the high temperatures and the same is 
true naturally in other heavy weight lines. The business in 
broad silk has been dull. Not much business has been done 
as a rule in cotton goods, though some mills are busy on old 
orders. Print cloths and some other descriptions declined 
early in the week. The erratic fluctuations in raw cotton 
naturally hurt business in cotton goods generally. Cotton 
prices have been so mercurial for weeks past that buyers of 





the manufactured product have naturally been very reluctant 
to purchase on any large scale. Wool has been quiet after 
some decent advance. The strength of the foreign markets 
does not cause any increase in buying in this country. 

Cotton advanced nearly 2 cents early in the week, but 
within 24 hours has lost 114 cents of this. The early advance 
was due to an impression apparently encouraged by informal 
advice from Washington that the last ginning report of 
approximately 8,120,000 bales represented two-thirds of the - 
crop which would make it about 12,170,000 bales. And 
there was a tentative Chicago estimate of 12,200,000 bales. 
But to-day there were disclaimers from Washington of any 
intention to forecast the next crop estimate on November 
9th, and this had a depressing effect, to which a sharp decline 
in the stock market contributed. The weather during the 
week in the cotton belt has been ideal for saving, picking 
and ginning the crop and there are those who believe that 
the real yield will turn out to be over 13,000,000 bales. 
American mills have not been buying the raw cotton freely 
here or at the South and this has been a disappointment. 
In Manchester, England, goods have been quiet. Of late 
the shoe manufacturing trade has fallen off. 

Wheat has advanced somewhat during the week and on 
one day the export sales were estimated at as high as 2;000,- 
000 bushels. The recent remarkably large marketing of th: 
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Canadian crop has had surprisingly little effect. There 
was a sudden falling off in the export demand to-day, but 
there is a growing impression that Europe will want con- 
siderable American wheat this season. The exports for 
the week are some 1,600,000 bushels larger than in the same 
week last year and the total for the season is now within 
about 6,000,000 bushels of the total up to this time last year. 
In other words there is a tendency to gain in the exports of 
wheat. Wheat is lower than a year ago, but the foreign 
markets have latterly been advancing. It is noteworthy 
that German reports state that 45% of the rye crop in 
Germany is unfit for milling purposes. Under the cireum- 
stances there has been some export demand for rye and the 
price shows an advance for the week of 2 to 2% cents. 

Another development of late has been some export demand 
for corn, with a gradual advance in bids at the Gulf, although 
they are not high enough as yet to admit of much business. 
But the technical position of corn is better after the recent 
drastic liquidation, the country movement is relatively 
small, and the cash basis is up 4% cent. It is regrettable that 
the husking returns from Illinois and Nebraska are not 
so favorable as could be wished. Coffee has declined notice- 
ably with lower markets in Brazil and Europe and a lessened 
demand here of late. Brazilian markets have declined quite 
sharply, and it may be that the pressure of supplies will 
carry prices lower. If they do, it will not be at all sur- 
prising in view of the artificial measures taken to support 
the market regardless of the elenientary law of supply and 
demand, which must sooner or later assert itself. Sugar 
prices have remained about stationary awaiting further 
action on the part of the Cuban authorities as to the date 
of beginning of grinding in January and the amount of 
the crop restriction. Rubber advanced sharply during the 
week, the rise being particularly noteworthy in the last 24 
hours owing to reports that action will be taken in Malayan 
Legislative Council to prevent the accumulation of export 
rights, something which has notoriously impaired the effi- 
ciency of the restriction plan. The automobile trade seems 
to be as quiet as ever, regardless of efforts to stimulate 
business by lowered prices and more attractive cheap models. 
It is too soon to tell whether the craze for motor travel is 
dying out, but there can be no question that for months 
past the demand for cars has been much smaller than for- 
merly. Yet the Detroit employment figures this week are 
practically unchanged, showing a total of 195,219 at work, 
although this is some 25,000 smaller than a year ago. There 
is less business in soft coal and the anthracite trade would 
be better of course with more seasonable weather. During 
the week the declines in commodity prices have been twice 
as numerous as advances. A better business has been done 
in radio, rayon and silk mixtures, knit wear and jewelry. 
But, as already intimated, the trade of the country would be 
the better for distinctly lower temperatures than those 
which have prevailed for several weeks past. 

‘The stock market has again sharply declined, the drep 
to-day being not the least noteworthy although call money was 
34%. The fall in such stocks as U. S. Steel, General 
Motors, General Electric and Chesapeake & Ohio attracted 
the attention of business men generally. A decrease in 
brokers loans of $90,000,000 had no effect. The technical 
position of the stock market had been weakened by the re- 
duction of the short account. The sharp decrease in the 
net earnings of Bethlehem Steel, and the continued dullness 
in the steel and iron trades are stressed in some quarters. 
Also unseasonably warm weather—86 degrees in Chicago on 
the 27th inst .—as already cited tells against trade in general. 
A sharp break in cotton to-day—$3.50 a bale—attracted 
attention. The big industries do not make so good a show- 
ing as a year ago. The liquidating process in the stock 
market will not be detrimental in the long run, rather the 
reverse, but in the meantime it attracts wide attention and 
doubtless gives rise to some misapprehension as to the real 
underlying condition of business. There is undeniably a 
recession in trade as compared with last year, but nothing 
in the situation suggests fundamental depression, for there 
has been no overtrading anywhere except in the stock market 
and that condition of speculative hypertrophy is now being 
remedied. 

At Fall River a plan is being considered to eliminate 
loeal competition. One feature is to have all competing 
eoarse goods mills of Fall River merged into one combine 
which shall take over all the assets and the liabilities of the 
various corporations, and ownership of all of the real estate, 
buildings, machinery, and other fixed assets as well. In 

xchange there will be given the securities of the consolidated 
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corporation. At Tilton, N. H. the Carter Mill which closed 
for over a week for extensive improvements will reopen on 
October 31st. New Bedford, Mass. wired that notices were 
posted at the local mills of the Fisk Rubber Co., Ninigrat 
division, announcing that the entire plant would be closed 
for an indefinite period next Saturday due to seasonal 
slackness prevailing in the rubber industry. 

A moderate business recession, with improved agricultural 
returns and increased farmer purchasing power to offset it, 
is the summary of views of business outlook expressed by 
bankers gathered in Houston, Texas, to attend the fifty-third 
annual convention of the American Bankers’ Association. 

The new Cuban tariff which is said to include a substantial 
increase in duties on cotton and woolen goods will go into 
effect on Oct. 26. 

It has been a week of clear and relatively warm weather 
in these parts, especially in the last two days. On the 
27th inst. it was 50 to 74 degrees or within 2 degrees of 
summer heat at 3.10 p.m. In the West it was warmer 
than in parts of the South. In Chicago it was 56 to 86, 
in Cincinnati 66 to 80, Cleveland 70 to 78, Duluth 42 to 50, 
Indianapolis 72 to 80, Milwaukee 72 to 82, Kansas City 78 
to 86, Minneapolis 54 to 70, Boston 52 to 58, Montreal 42 to 
46; Phila-elphia 60 to 74, Pittsburgh 64 to78, Purtland, Me., 
48 to 54. To-day the temperature here was 71 at 3 p. m. 
with the forecast pointing to showers to-night and fair 
weather to-morrow. Yesterday it was 44 to 70 at St. Paul. 
It was 82 at Milwaukee, the same as at New Orleans. It 
was warmer at Chicago than at Galveston by 2 degrees. 








Federal Reserve Board’s Summary of Business Condi- 
tions in United States—Volume of Industrial and 
Trade Activity Below That of Year Ago. 


According to the Federal Reserve Board industrial and 
trade activity increased less in September than is usual at 
this season of the year and continued to be in smaller volume 
than a year ago. The general level of wholesale commodity 
prices showed a further rise, reflecting chiefly price advances 
for agricultural commodities says the Board in its summary 
of business conditions in the United States, issued,Oct. 27, 
which, continues as follows: 


The Federal Reserve Board's indexes of both manufacturing and mineral 
production, in which allowance is made for usual seasonal variations, de- 
creased between August and September. Production of iron and steel 
was in smaller volume in September than in any month since 1925. There 
were also decreases from August to September in the output of non-ferrous 
metals, automobiles, and rubber tires, while the textile and shoe and leather 
industries continued active. 

Production. 

The production of bituminous coal showed about the usual seasonal 
increase in September and October, but continued in smaller volume than 
during the same period of other recent years. The output of anthracite 
was considerably reduced during September and the first half of October, 
following an increase in August, and the weekly output of crude petroleum 
has decreased slightly since the early part of August. 

The value of building contracts awarded continued somewhat smaller 
during September and the first three weeks of October than during the 
corresponding period of 1925 to 1926; declines occurred in contracts for 
residential, commercial, industrial, and educational buildings, while con- 
tracts for public works and public utilities were larger in September than in 
the corresponding month of any previous year. 

Crop conditions improved in September and the Department of Agricul- 
ture’s estimates for Oct. 1 indicate larger yields of most grain crops than 
were expected a month earlier. The estimate for the corn crop was in- 
creased by 146,000,000 bushels and was only 43,000,000 bushels smaller 
than the yield in 1926. 

Wheat production is expected to be 34,000,000 bushels larger than last 
year, while the estimated cotton crop of 12,678,000 bales is more than 
5,000,000 bales below last year’s yield. 


Trade. 

Trade of wholesale and retail firms increased in September by somewhat 
less than the usual seasonal amount. Compared with a year ago, sales 
of wholesale firms in nearly all lines, except shoes and drugs, were smaller. 
Sales of department stores were in about the same volume, and those of 
mail order houses and chain stores were somewhat larger. Inventories o — 
merchandise carried by reporting wholesale firms in leading lines 
reduced in September and continued smaller than last year. 
department stores, on the other hand, increased slightly more ° 
usual in September and at the end of the month were somewhat larger #2 
@ year ago. pore 

Freight car loadings were in smaller volume during September and the 
first week of October than in the corresponding period of last year for all 
groups of commodities, except grain and grain products, of which loadings 
were larger than in the same period of any previous year since 1924. 

Prices. 

Wholesale commodity prices advanced in September for the fourth con- 
secutive month, and the Bureau of Labor Statistics all-commodities index 
rose to the highest level since last January. There were large increases 
between August and September in the prices of livestock, meats and cotton, 
and small advances in the prices of leather, coal and chemicals, while prices 
of grains, building materials and rubber declined. During the first three 
weeks in October the prices of spring wheat, corn, cotton, coal and iron and 
steel declined, while prices of livestock, raw wool and rubber advanced. 

Bank Credit. 

Total loans and investments of member banks in leading cities showed a 
further increase for the four’ weeks ending October 19 and on that date 
were about $660,000,000 larger than in mid-summer. Of thi: growth in 
member bank credit about $325,000,000 represented an increase in cone 
mercial loans, a considerably smaller increase than for the same period la t 
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year, and about $335,000,000 an increasein investments and loans on 
securities. 

At the reserve banks total bills and securities increased during the four 
weeks ending Oct. 19, as is usual at this season, but were on the average 
about $60,000,000 below the level of the corresponding period last year. 
The increase, which was largely in the form of additions to the banks’ hold- 
ings of acceptances, reflected chiefly an increase in member banks reserve 
requirements and an export demand for gold. 

Some seasona! firmness in the money market in October was reflected in an 
increase from 3%% to 3%% in rates on 90-day bankers’ acceptances. 
The rate on commercial paper remained unchanged at 4%. 








Business Outlook as Viewed by Bankers at A. B. A. 
Convention—Moderate Business Recession Offset 


by Improved Agricultural Conditions. 

A woderate business recession, with improved agricultural 
returns and resulting increased farmer purchasing power 
coming along to offset it, is the picture presented in a com- 
posite view of the business outlook as expressed in interviews 
with bankers from all parts of the country who, at Houston, 
Texas, Oct. 23, attended the 53rd annual convention of the 
American Bankers Association. M. A. Traylor, President 
American Bankers Association and President First Trust 
& Savings Bank, Chicago, thus viewed the situation: 

On the whole business has been satisfactory this year. This is true even 
though the upward trend of the last two years has not continued. In 
some important lines of industry recessions have taken place and profits 
generally have been lower even where the volume of business has not de- 
clined. It is a fortunate fact that such recession as has developed has 
affected lines best prepared to sustain it by a prolonged period of prosperity, 
namely, industry and commerce rather than agriculture. 

Money has continued easy and there is no evidence that this will change 
in the immediate future. An ample supply of investible funds, due in part 
at least to a slackening in business activity, coupled with a decline of com- 
modity prices. has resulted in a marked rise in the prices of stocks and bonds. 
The net yield derived from the better class of domestic securities is therefore 
unusually low and is one of the causes leading us to lend larger sums than 
formerly to foreign governments and especially latterly to foreign private 
enter;rises. In this respect we are paralleling the financial] history of the 
more yrogressive European countries prior to the war. It remains to be 
seen whether this will be a more or less permanent characteristic of this 
country, in which case our investors will have to content themselves with a 
lower return on their capital than in the past and participate in an increasing 
extent in foreign enterprises. 

As to agriculture, which hes been in need of improvement, it is this fall 
enjoying as a whole satisfactory crop returns either through large harvests 
or rising ; rices. Agricultural price indices, after several years of inequality, 
are now about on a parity with industria] price indices. Total agricultural 
income this year is expected to be somewhat above the average of recent 
years. ‘This increased rural purchasing power should act as a corrective 
and an aid in preventing the recession in industry going so far as to create 
actual] dey ression. 

As a genera! thing, with the exception of the security markets, the nation’s 
business is remarkably free from the weakening influences of speculation. 
I feel that 1927 will be completed as a year of prosperity, even though it 
does not fully measure up to the phenomenal record of 1926, and that the 
prospects for 1928 are favorable even though many lines of industry will 
have to rest content with a more moderate scale of profits than they enjoyed 
in 1926. 


Brief statement by other officers of the Association and 
and delegates to the convention follow: 

T. R. Preston, First Vice-President American Bankers 
Association, President Hamilton National Bank, Chatta- 


nooga, Tenn.: 

The volume of business for the year 1927 may not be quite as large as 
for 1926, but more people have shared in the prosperity. Especially is this 
true of the agricultural situation which has shown improvement almost 
everywhere and I see no reason why 1928 will not be a satisfactory year even 
though it is a Presidential year. The finances of the country were never 
on a sounder basis than they are to-day and credit facilities are ample. 
eee oe Sere we Ser oer Congress will greatly help business 

W. R. Morehouse, President Savings Bank Division, 
American Bankers Association, Vice-President Security Trust 
& Savings Bank, Los Angeles: 

Credit ease and the improved position of the farmer are favorable factors 
that are likely to cause an increase in general business activity as the season 
advances and will help sustain the great national prosperity prevailing for 
severa)] years. Southern California is looking forward to the stimulus of 
record breaking citrus and walnut crops. 


M. E. Holderness, Chairman Public Relations Commis- 
sion, American Bankers Association, Vice-President First 
National Bank, St. Louis: 


The outstanding fact in the business situation is the great variety of 
apparently conflicting forces, together with lack of any definite trend. 
While some important lines show an expanding trend, conditions in others 
are not encouraging. Activity in iron and steel and automotive industries 
is subnormal. On the other hand, building activity constitutes an en- 
couraging factor. The tire industry is operating close to maximum and the 
textile industry. on the whole, is very active. From the financial] stand- 
point the outlook is also encouraging, although business does not expand in 
response to easy credit in the manner normally to be expected. Industrial 
profits for most concerns will probably be slightly below those of last year. 
It appears that the change is taking place gradually, however. and will be of 
medest pro; ortions. Despite the spotty conditions of industry the funda- 
mental situation remains sound since it is free from inventory inflation and 
most concerns are in a strong financial position. Improvement in the 
agricultural outlook is one of the outstanding constructive forces. Every- 
thing indicates that agricultural purchasing power will be larger than last 
year. In substance, there is no definite indication either for a sharp decline 
or a sustained advance in general business during the next few months. 
Business is apparently going through minor readjustment which should be 
of only moderate duration and intensity. 





Fred I. Kent, Chairman, Commerce and Marine Com- 
Vice-President 


mission, American Bankers Association, 
Bankers Trust Co., New York City: 

There is a feeling existent in Europe among some of the better students 
of economic conditions that the year 1928 may be the most prosperous 
year for the United States that it has ever experienced. This belief is based 
upon the expectation that the economic recovery of Europe will have reached 
a point where ite buying power will be sufficiently restored to increase ite 
trade with the United States whereas its ability to seriously compete with 
American production in other parts of the world will not be fully developed 
This is an interesting theory that might easily work out in fact and it is 
therefore worthy of more than passing consideration. 

Burton M. Smith, Chairman Agricultural Commission, 
American Bankers Association, President Bank of North 
Lake Wisconsin. 

From an agricultural standpoint in business, the condition of the farmer 
looks much better. In the dairy regions the price of milk is very good and 
alfalfa hay and silage supplies will carry them over the winter. The potato 
crop might be a trifle short but the price wil] make up for the difference. 
The farmer in general is putting more business into his efforte and is gradu- 
ally working out his own problems. ‘This seems to be the solution of his 
difficulties and will do more teward farm relief than any efforte the Govern- 
ment might make in the form of legislation. 

John R. Downing, President Clearing House Section, 
American Bankers Association, Vice-President Citizens Union 
National Bank, Louisville, Ky.: 

Probably for the first step since 1920 agriculture is catching step with 
industry. If this pace can be maintained I see no reason why business can 
not continue to go forward. The Northwest is harvesting and marketing 
a fine crop of wheat at good prices. The South will have many millions of 
dollars more for cotton than last year. Our problem thus far seems to be 
in saving the corn crop of the great central] West. In our own State of 
Kentucky the tobacco crop, while of small proportions, bids fair to bring 
considerably more money than last year. Al) of which means that the 
farmer’s buying power is to be reckoned with in the future which always 
foretells better times in business. 


Francis H. Sisson, Vice-President Guaranty Trust Co., 


New York: 

The conspicuous feature of the business situation is failure of autumn 
revival to measure up to expectations. Iron and steel production is 
materially smaller than last year, building in September compared favorably 
with August but since mid-summer has been smaller than a year ago, 
automobile output has fallen far below last year and railway freight loadings 
for many weeks have been consistently smaller than a year ago. The 
outstanding exception to the general trend is the cotton textile industry 
which a year ago was in a rather unfavorable position but is now among 
the most active of the basic industries. A rather enceuraging indication is 
given by mail order sales and weekly totals of banking. Present levels of 
merchandise stocks show that output has remained well adjusted to demand 
and that no major recession is liable to occur as a result of inventory 
accumulation. 

A possible source of unsettlement may be seen in the security markets 
where prices have continued to mount in the face of stationary or declining 
trade levels and where speculation is on a large scale. It must be re- 
membered, however, that the stock market experienced a drastic readjust- 
ment a year and a half ago without impairing business confidence. On 
the whole, the commercial and financial situation holds no evident threat 
of prolonged or violent shrinkage in trade. A powerul influence is the 
strong credit position reflected in prevailing low money rates. The credit 
reservoir has scarcely been tapped. It is possible that quiet trade may give 
rise to a large volume of deferred demand in the near future bringing about 
rapid expansion. The more probable development would be continuance 
of business activity at fairly high though not record-breaking levels. 


Edmund 8S. Wolfe, Chairman Committee on Federal 
Legislation, American Bankers Association, President First 


National Bank, Bridgeport, Conn.: 

Business in our section is rather marking time as indicated by the fact 
that payroll disbursements have fallen off moderately although there is 
practically no unemployment there. Our department stores report 
slackened trade. Deposits in savings banks have steadily shown increases. 
This is also true of our commercial banks. We expect a quiet period until 
after the turn of the year, with probable further moderate decreases in 
volume. By reason of our widely diversified activities there are some very 
bright spots. and others very unsatisfactory. 


John G. Lonsdale, President National Bank of Commerce 


in St. Louis: 

‘*How’s business,”’ is a question asked too often. It implies ailment and 
the public’s general reaction is that it must be sick, hence the inquiry. 
Business throughout is fair and the genera] impression is that, like China, 
anything that can happen to it the rest of 1927 will be an improvement. 
Disaster, thanks to the splendid spirit of the people affected, is not a vital 
deterrent. Crops are averaging as good or better than anticipated. Tex- 
tiles are recovering, shoe industry starting upward. In some lines like 
those allied with construction the slowup continues. In others an effort 
to increase volume to offset narrow profit margins has increased stock. 
The mere fact that business has hesitated for a few months means that, with 
the slightest encouragement, the business in restraint will come forth to 
increase car loading and general business improvement. 


Charles A. Hinsch, President The Fifth Third Union 


Trust Co., Cincinnati, Ohio: 

The outlook as we see it is very encouraging. With bountiful crops in 
the great Northwest which will increase the purchasing power of the farmer 
and with general business moving along in most lines in a satisfactory 
manner, I see nothing ahead to create any apprehension as to the im- 
mediate future. Of course, we must bear in mind that 1928 will be Presi- 
dential year and we may anticipate, therefore, that business will not move 
with the same degree of confidence that it would otherwise. On the whole, 
however, I feel conservatively optimistic as to the balance of 1927 and 1928. 
The railroads apparently are all in a prosperous condition and their credit 
was never better. 


Robert E. Maddox, Chairman of the Board, The Atlanta 


and Lowry National Bank, Atlanta, Ga.: 

The general business outlook in the Southeast is very encouraging. 
While our industrial growth has been rapid, cotton still plays an important 
part in our commercial] activities and although the crop is much smaller 
than last year the prevailing price more than offsets the reduction and the 
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South will recetve more for its cotton this year. The boll weevil has indeed 
proved a blessing in disguise in forcing the farmer to diversify and the 
South is making rapid progress in the diversification of its crops. As an 
lustration tobacco, which was practically unknown in Georgia before the 
boll weevil, this year yielded more than $11.000,000. Again there has 
been a striking increase in dairies, creameries and cheese factories which 
are bringing in a large revenue. Labor is well employed. “ 


The general banking situation has been very much cleared up since a 
large number of country banks went out of business and the remaining banks 
are in a much stronger position. Deposits in cities are holding up well, 
one of the most gratifying increases being in the savings departments, 
showing that notwithstanding the installment buying wave wage earners 
are able to save a considerable portion of their income. Money is available 
at reasonable rates for all legitimate demands. Owing to improvement in 
rail transportation and better highways, merchants are able to operate 
on smaller inventories and require less capital to do business. Great 
development has taken place the past few years among hydro-electric 
companies in the Southeast and has played an important part in new 
manufacturing enterprises. We believe the South is entering upon its 
greatest prosperity. 

Taking the United States as a whole there appear to be few clouds in the 
sky. There will undoubtedly be some disturbance owing to the election, 
but there is so little real difference in fundamentals affecting business 
between the two major parties that the effect on business should be less 
than in former years. If Congress will reduce corporation taxes, now 
bearing approximately one-third the tota] income of the Government and 
unnecessarily burdensome, we could face the year with added encourage- 
ment for continued prosperity. 

George O. Walson, President Liberty National Bank, 
Washington, D. C.: 

Conditions in Washington are about the same as in the spring. Building 
activities have been materially curtailed, although Governmental work 
now in progress and more in prospect takes care of the labor situation to 
some extent so that business does not feel the effect. Mercantile business 
is good. Installment business is reported as being maintained at the level 
of the past few years. Money is plentiful and rates are cheapening on 
account of outside corporations coming into Washington to place their 
funds. Generally speaking, the outlook for the winter is favorable. 


P. R. Williams, President American Institute of Banking, 


Vice-President Bank of Italy, Los Angeles: 

A few months ago the “‘storm crier and calamity howler ,”’ impressed with 
such untoward events as the great Mississippi Valley disaster, the prolonged 
coal strike in the Middle West and other clouds on the horizon, could not 
see the inevitable silver lining. Already through bringing into action the 
splendid organization of the American Red Cross and under the strong 
leadership of American business men there has developed the very remark- 
able recovery of the Mississippi Valley States from a disaster which twenty 
years ago would have reflected itself universally throughout the country. 
No longer is the Presidential year the bugaboo we were wont to imagine 
and the approaching election has but little if any place in the discussion 
of the financial outlook. Altogether there seems to be no catastrophe that 
American business men cannot cope with and no commercial, industria] or 
financial problems that American genius cannot solve. The present outlook 
of business men is one of supreme confidence. 








F. J. Denison ef Chetham Phenix National Bank & 
Trust Co. Finds Conditions Favorable in Agri- 
cultural Sections. 


Conditions are favorable in the agricultural sections, 
according to Frank J. Denison, Assistant Vice-President of 
the Chatham Phenix National Bank & Trust Co., who has 
just returned from a six weeks business trip covering more 
than a hundred cities. ‘‘A considerable improvement,” 
Mr. Denison states, “‘is discernible in the agricultural sections 
visited by me. In general, the crop yield is substantial and 
the prices brought by it are not unsatisfactory. The price of 
cattle is higher than for several years, and there is a ready 
market also for sheep and hogs. A noticeable betterment 
may be discerned in industrialas well as agricultural localities. 
The market for hides has shown a substantial increase in 
recent months and those engaged in shoe and textile indus- 
tries are more optimistic than was the case a year ago.” 

Mr. Denison, who was a Vice-President of the Denver 
National Bank before becoming associated with the Chatham 
Phenix, will represent the latter institution at the meeting 
of the Executive Council of the American Bankers’ Associa- 
tion at Houston, Texas. 








Railroad Revenue Freight Car Loadings Increasing 
But Continue Below 1926. 


Cars loaded with revenue freight for the week ended on 
Oct. 15 totaled 1,119,872 according to reports filed on 
Oct. 25 by the railroads with the Car Service Division of 
the American Railway Association. This was an increase 
of 19,320 cars above the preceding week, increases over the 
week before being reported in the loading of all commodities 
except ore and merchandise and less than carload lot freight. 
The total for the week of Oct. 15 was a decrease of 82.908 cars 
under the same week last year but 13,863 éars above the 
same week in 1925. The movement in detail is discussed 
as follows: 


Miscellaneous freight loading for the week totaled 433,953 cars, a decrease 
ef 27,603 cars under the corresponding week last year but 10,811 cars 
above the same week in 1925. 

Coal loading amounted to 196,508 cars. This was a decrease of 26,412 
cars under the same week last year but an increase of 10,062 cars compared 
with the same period two years ago. 

Grain and grain products loading totaled 52,333 cars, a decrease of154 
cars below the same week in 1926 but 7,128 cars above the same period in 
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1925. In the western districts alone, grain and grain products loading 
totaled 37,554 cars, an increase of 1,552 cars above the same week last 
year. 

Live stock loading amounted to 40,776 cars, an increase of 25 cars above 
the same week last year but 3,096 cars below the same week in 1925. In 
the western districts alone, live stock loading totaled 32,879 cars, an 
increase of 874 cars above the same week last year. 

Loading of merchandise and less than carload lot freight totaled 268,473 
cars, a decrease of 1,803 cars below the same week last year and 2,066 cars 
below the corresponding week two years ago. 

Forest products loading totaled 66,490 cars, 6,153 cars below the same 
week last year and 1,733 cars below the same week in 1925. 

Ore loading totaled 51,784 cars, 17,352 cars below the same week in 
1926 and 3,455 cars below the corresponding week two years ago. 

Coke loading amounted to 9,555 cars, a decrease of 3,456 cars under the 
same week in 1926 and 3,788 cars below the same period in 1925. 


Southern and Northwestern districts reported increases compared with 
the corresponding period in 1925. 


Loading of revenue freight this year compared with the two previous 
years follows: 





1927 1926 1925 

Five weeks in January..............-.- 4,524,749 4,428,256 4,456,949 
Four weeks in February............-.-- 3,823,931 3,677,332 3,623,047 
Four weeks in March................-. 4,016,395 3,877,397 3,702,413 
er See OP Ms no cawcneccecoses x 4,791,006 4,710,903 
Four weeks in May.._................ ,096.742 4,145,820 3,869,306 
eee Se a |... co necemescoceiaa 3,974,160 4,089,340 3,965,872 
Five weeks in July.................... ,935, 5,213,759 4,945,091 
Four weeks in August..............-..-. 4,249,359 4,388,118 4,321,427 
Four weeks in September... ............ 4,360, 4,523,112 4,297,936 
Week PA 2 POSEY re 1,126,390 1,180,049 1,113,283 
Week ended October 8.............-.- 1,100, 1,174,928 1,106,036 
Week ended October 15.............-. 1,119,872 1,202,780 1,106,009 

42,218,318 42,691,897 41,218,272 











Decline in Automobile Sales in Philadelphia Federal 
Reserve District During September—Stocks Greater 
as Compared with Previous Month and Year Ago. 


Sales of passenger cars by wholesale dealers and retailers 
in September decreased noticeably as compared with the 
volume of a month and a year before, according to the 
Federal Reserve Bank of Philadelphia, which also says: 

Deferred payment sales also declined. The volume of used cars, though 
less than in August, surpassed total sales in September 1926. Stocks of 
new and used cars generally were greater than those on the same date of 
the previous month and of last year. 


————- September 1927 Change from————— 


Automobile Trade. 
Philadelphia Federal Reserve Dist. August 1927. September 1926. 


13 Distributors. Value Number Value 

Sales, new cars, wholesale... -.-- —25.8% —23.6% —9.2% —119% 
Cars under $1,000._..........-- — —25.9 —7.1 —53 
Cars $1,000 to $2,000.._....--. —27.9 —29.4 —14.7 —22.3 
Cars over $2,000. .........-... —4. —KK +28 —9.5 
Sales. new cars. at retall._.......--. —32.4 —37 8 —2.7 —34 
Cars under $1,000____.....-.--- —34.6 —47.1 —1.6 —17 
Cars $1,000 to $2,000_... ....—31.2 —24.2 —29.0 —22.7 
> <7 epee +14.7 +24.2 —14 26 
Stocks of new cars._........-..-. +4.1 +6.7 +83.4 + 35.2 
Cars under $1,000__.........-- —6.1 —9.3 +109.8 +109.0 
Cars $1,000 to $2,000__........ +310 +14.2 +85.8 +429 
Cars over $2,000. ............. +33.2 +33.3 —5.2 —20.3 
Sales of used cars._.............- —28.5 —22.6 +65.7 +479 
Stocks of used cars.............. +6.4 +66 +498 + 35.6 
Retail sales, deferred payment-_...—19.4 —9.3 —11.6 —198 








Increase in Consunmiption of Electric Power by Indus- 
tries in Philadelphia Federal Rseerve District. 

The Federal Reserve Bank of Philadelphia reports that 
consumption of electric power by industries increased 
slightly in September, but was only 0.6% greater than a 
year earlier. Total sales of electricity for lighting and 
power purposes also increased in the month. The generated 
output was slightly below the August total but exceeded 
that of a year before by almost 2%. The statistics sup- 
plied by the Bank follow: 


Electric Power. 
Philadelphia Federal Reserve District. September 
3 Systems. 927. 


August September 
1 1 1927. 1926. 

Rated generator capacity _........- k.w. 1,372,000 +2.5% +2.2% 
Generated output_.............. k.w.h.396,200,000 —1.3 +19 
PSREREs sacsiccstnwvtdescess 16,793,000 —11.3 —30.0 
Pipi inoosanntebosishmbapede 299,078,000 —3.8 —69 
a alas g---------------_ 80,329,000 +116 +614 
Bales of electricity ..................-- 328,758,000 +26 +42 
End dndudbvdgnatebioesod shake 63,033,000 +184 + 156.2 
DRO, 5.01» clidivitid pabunbomes 8,256,000 +12.3 +55 
Residential and commercial --...-... 54,777 000 +19.4 +1638 
chmthittves alae dibcnkuh piles cae 225,972,000 —0.1 +09 
PINs pw ncéhnereodacabiiabes 2,112,000 +3.9 +33 
Street cars and rallroads..........-. 42,332,000 —1.2 +2.1 
POEL, nada wnsabnanshbbosoaic 181,528,000 +0.1 +086 
AM GGMGF GOS... occ cdl edcccccccee 39,753,000 —3.2 +8.3 








Bank of Montreal Reports Favorable Business Conditions 
Throughout the Dominion. 


No recession of the current high level of business ac- 
tivity in Canada is apparent according to a summary of 
business conditions issued Oct. 24 by the Bank of Mon- 
treal. Production of manufacturers and distribution of 
goods both wholesale and retail continue at high-water 
mark. Note circulation on Aug. 31, the latest date for 
which complete figures are available, were as large as a 
year ago despite the late harvest. Deposits were larger 
both for the month and for the year and commercial loans 
showed a moderate increase. The bank notes that indica- 
tion of the prosperous state of trade and public finances 
is given by the announcement of the Minister of Finance 
that Dominion bonds bearing 514% interest, amounting to 
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$29,068,000, maturing on Nov. Ist, and $8,000,000 treasury 
notes due Nov. 15 are to be paid over out of cash in hand. 
A substantial amount of the $63,437,000, 1917 Victory Loan 
514%, due Dec. 1 will be retired from similar funds. 
Newsprint mills continue to break records both in pro- 


duction and sale. For the past nine months the output of 
Canadian mills was 138,513 tons more than in the same 
period of 1926, an increase of 10 per cent. The foreign 
trade of Canada again expanded in September, imports 
rising $6,240,000 and exports $5,188,000 as compared with 
a year ago. The notable item on the import side is the 
increase of iron and iron products amounting in the last 


six months to $16,000,000 or nearly 40% of the total 
‘imports increase. 








Manufacturing Activities in Chicago Federal Reserve 
District—Midwest Distribution of Automobiles— 
Decrease in Leather Production. 


The following regarding manufacturing activities and out- 
put in the Chicago Federal Reserve District is from the 
November Monthly Business Conditions Report of the Chi- 
cago Federal Reserve Bank: 


Automobile Production and Distribution. 


September production of passenger automobiles in the United States 
by members of the National Automobile Chamber of Commerce totaled 
225,013, a decline of 17.3% from the preceding month and of 5.7% from 
September last year. Truck output of 32,564 increased 1.4% over August 
and 14.6% over a year ago. 

Midwest distribution of automobiles has not improved, both wholesale 
and retail dealers reporting declines in sales from August and from a year ago. 
Stocks of new cars are larger. Used car sales declined from the preceding 
month and from September, 1926, while stocks gained in the monthly com- 
parison and were smaller in number than a year ago but greater in value. 
Deferred payment sales averaged 41.9% of total retail sales of 31 dealers, 
which compared with 41.6% a month previous and 43.6% last year. 


MIDWEST DISTRIBUTION OF AUTOMOBILES—CHANGES IN SEPT. 1927 
FROM PREVIOUS MONTHS. 





Per Cent Change from 
Aug. 1927. | Sept. 1926. 


Compantes Included 








—37.8 
—33.3 
—27.4 
—16.8 

+8.7 
+12.2 


—17.9 
+3.0 
—5.2 


—3.3 
—9.7 
—33.0 
—12.3 
+106 
+13.1 


—6.1 
—5.7 
+26.5 

















Shoe Manufacturing, Tanning and Hides. 

September operations at shoe factories in the Seventh District were 
slightly reduced from August, with the volume of shipments 12.1% in 
excess of current production. Stock shoes held on Oct. 1 by 24 of the com- 
panies were equivalent in the aggregate to 55.7% of September shipments 
by these concerns. Unfilled orders on the books of 21 establishments gave 
them assurance of approximately five weeks’ future shipments at the 
September rate of distribution. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN SEPT. 1927, 
FROM PREVIOUS MONTHS. 





Per Cent. Change from 
Aug. 1927. | Sept. 1926. 














nfilled orders 





District leather production decreased in September from the preceding 
month and September last year. Sales billed to customers also declined 
a little in the aggregate from August and a year ago;individually, however, 
a number of companies experienced a slight gain over Sept. 1926. Prices 
continued steady to slightly firmer. 

A smaller number of packer green hides, calf, and kip skins was sold at 

o during September than in the preceding month. Shipments from 
the city also declined, according to statistics compiled by the local Board of 
Trade. September prices averaged higher than those of August, with quo- 
tations trending slightly downward toward the close of the period. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Falling Off in Employment and 
Earnings—Detroit Conditions. 


A slack in industrial activity was reflected in curtailments 
of time-schedules and also in reductions of werking forces 


at manufacturing plants of the Seventh (Chicago) Federal 
Reserve District, says the Nov. 1 monthly business con- 


ditions report of the Federal Reserve Bank of Chicago, 
which goes on to say: 


Declines at these plants for the period Aug. 15 to Sept. 15 aggregated 
0.7% in employment and 3.5% in the amount of payrolls. Six of the 
ten industrial groups represented in the returns decreased the volume of 
employment, and all but one of them reduced payrolls. In the metals, 
chemicals, leather, and paper and printing groups, approximately one- 
half as many men and women were laid off as had been added during the 
preceding month, and in the vehicles group losses exceeded the previous 
gain. There were increases in the number of workers in textiles, foods, 
and rubber products, but payrolls were lower on account of shorter hours 
of work. Seasonal gains made by furniture and musical instrument 
plants were offset by decreases at lumber and planing mills. In the 





stone, clay, and glass products group, additional employment in stone 
crushing and quarrying partly offset losses in other lines. Under the 
food products group, confectionery made the usual September gain, meat 
packing maintained its previous employment, dairy products showed 
losses, while in canning and preserving the gain due to a short but active 
season at Illinois plants was partly counteracted by the closing of the 
season at many of the Wisconsin plants. 

Employment at Detroit, according to reports received from the Em- 
ployers’ Association of that city, was 1.3% lower the second week in 
October than for the corresponding week in September, and 4.2% less 
than in August. Some improvement in the ratio of the number of appli- 
cants for work to available positions is reported by the free employment 
offices of Illinois, Indiana, and Iowa. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 





No. of Wage Earners— Total Earntngs— 
Week Ended. 


Week Ended. 


Sept. 15 Aug. 1 
1927. 1927. 


$9,026,714/$9,354,861 


3,383,141] 3,509,801 
975,551) 1,052,498 
682,634 

1,330,722 


Industrial Groups. 





Sept. 15| Aug. 15) P.C. 
1927. | 1927. , 





All groups (10) 

Metals and mealt products’ 
(other than vehicles) - .._ 

Vehicles 

Textiles & textile products. 


345,714 
133,149 
23) 34,417 

26,944 
48.949 
12,454 


























Review of Meat Packing Industry By Federal Reserve 
Bank of Chicago. 

The Federal Reserve Bank of Chicago has the following 
to say in its November 1 Monthly Business Condition Re- 
port regarding the meat packing industry: 

Slaughtering establishments in the United States reported September 
production as smaller than for the preceding month or a year age. Em- 
ployment remained practically unchanged, with recessions of only 0.6% 
in number, 0.3% in hours worked, and a slight gain of 0.6% in payrolls 
for the last week of the period over corresponding figures for August. 
Domestic demand continued active for pork and lard and remained fairly 
steady for beef, but dragged at times for lamb and mutton. Sales 
billed to domestic and foreign customers by 55 meat packing concerns 
in the United Sttates 5.7% larger for September than for the 
preceding month, but were 5.9% below the corresponding period of 1926. 
Domestic demand continued to average between fair and good at the 
beginning of October, with séme decrease indicated from a month previ- 
ous. Chicago quotations advanced in September for lard, bacon, veal, 
ana most pork products; ranged between steady and slightly firmer for 
beef; declined for lamb, mutton, pickled ham, smoked ham, and pickled 
picnics in the comparison with August. Inventories of frozen pork, 
pickled pork, miscellaneous meat, and lard showed a recession at packing 
plants and cold-storage warehouses in the United States on October 1 
from the preceding period, but exceeded a year ago and the 1922-26 Oct. 1 
average; dry salt pork holdings declined in all three comparisons. Beef 
and lamb stocks increased somewhat over Sept. 1, but were under Oct., 
1926, and the five-year average. 

A slightly larger volume of packing-house products was forwarded in 
September for export than in August, although tonnages of individual 
firms were reduced in a number of instances. A majority of the com- 
panies reported the lard trade in the United Kingdom rather quiet, but 
found some improvement in demand from the Continent. Inquiry for 
meat remained practically unchanged from August, with Continental trade 
in the product rather slow throughout the entire period, and with the 
British market for spot stocks of boxed goods fairly active early in Sep- 
tember, though showing a recession later because of the keen competition 
offered by the European producers. Prices improved over August but 
remained a little under Chicago parity. October 1 consignment inven- 
tories abroad and in transit to Europe were indicated as smaller than 
at the beginning of September. 








New Automobile Models and Prices. 


The Hupp Motor Car Corp. has introduced a complete 
new line of six-cylinder cars in practically the same price 
range as the old six-cylinder line. Attractive body lines 
of advanced design and numerous mechanical refinements 
distinguish the new models, all of which are on_114-inch 
wheel base. The motor has been enlarged, and has the high 
compression cylinder head. Hupmobile-Midland (steel- 
draulic) four-wheel internal expanding brakes are a feature, 
providing a braking mechanism free from exposure to dirt 
and water. The hand brake utilizes the same system. 
Custom equipped models with dise or wire wheels, fender 
wells, trunk racks, cowl bar and cowl lights, chrone plated 
lights throughout, ete., are available in all body types. 
A wide variety of color schemes is offered. 

Narrow metal front body pillar posts are a feature of 
the new Velie line for 1928. In addition, other extensive 
changes in the Standard and Metropolitan, Special and 
Royal sedans, with 112-inch wheel base and the Special and 
Royal sedans with 118-inch wheel base, have been made. 
A new type of tufted upholstery with form-fitting cushions 
and seats and with extra padding over the springs, remote 
control inside door handles and combination door lock 
and lever in centre of doors are now being used. 

Two new models of a two-ton truck have been announced 
by the Stewart Motor Corp. They are known as 25 and 
25X and are furnished equipped with either a four or a 
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six-cylinder engine on a standard wheelbase of 145 inches. 
Optional wheel base lengths of 130 and 150 inches are also 
available. The truck is fitted with Bendix four-wheel 
nechanical brakes and Timken bevel full-floating truck 
type rear axle, having straddle-mounted pinion. Standard 
equipment includes electric light, electric starter, air cleaner, 
gasoline filter, 32x6 heavy-duty front tires and 34x7 heavy- 
duty tires rear, with optional equipment of 32x6 all around, 
duals rear. 

Reports from Detroit regarding the approval of the 
new Ford car resulted in the following dispatch which we 
quote from the New York “Times” of Oct. 25: 


The new Ford car, in its experimental stage, has been approved by 
Henry Ford, but has not been ©. K’d for production, since Mr. Ford is 
reserving decision on several minor parts, according to an official statement 
from the Ford Motor Co. 

Officials said that Henry Ford was not at the new assembly plant on 
Thursday, as stated in a dispatch to the New York “Times,” but spent 
the entire day with ©. E. Sorensen, General Manager, in the Dearborn 
laboratories. 

“There has been no exhibition of the new car in Dearborn, or anywhere,” 
the Ford announcement said. 








Lumber Industry Records Good Business. 


The “lumber thermometer” of business is encouraging, 
according to the National Lumber Manufacturers Associa- 
tion’s weekly review of the industry. Virtually the same 
number of comparably reporting softwood mills show a gain 
in current orders and shipments, for the week ending Oct. 22, 
over the preceding week and production about the same. 
Allowing for the fact that 25 fewer mills reported last week 
than at the same time last year, it is apparent that the 
current volume of business is ter. 

Apparently, the hardwood industry also was more active 
during the past week than it-was the previous week, but 
a little slower than at this time last year, declares the bulletin 
issued Oct. 27 by the National Association which adds: 

Unfilled Orders. 

The unfilled orders of 230 Southern Pine and West Coast mills at the end 
of last week amounted to 548,701,309 feet, as against 559,608.752 feet 
for 230 mills the previous week. ‘The 112 identical Southern Pine mills 
in the group showed unfilled orders of 212,641,338 feet last week, as against 
209,702,259 feet for the week before. For the 118 West Coast mills the 
unfilled orders were 336,059,971 feet as against 349,906,493 feet for 118 
mills a week earlier. 

Altogether the 338 comparably reporting softwood mills had shipments 
97%, and orders 94%, of actual production. For the Southern Pine mills 
these percentages were respectively 96 and 101; and for the West Coast 
mills 92 and 86. 

Of the reporting mills, the 312 with an established normal production 
for the week of 229,522,294 feet, gave actual production 102%, shipments 
99% and orders 95% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of seven softwood, and two hardwood, regional associa- 
tions. for the three weeks indicated. 





Corresponding Preceding Week 
Past Week. Week 1927. 1927 (Revised) . 


Softwood. |Hardwood.| Softwood. | fardwood. Softwood. jZardwood. 


Mills... ..- 338 127 363 137 340 141 
Production _|243,586 ,000/ 19,560,000) 241 602,000 /20 ,645,000/245,556 ,000/ 20,808,000 
Shipments _|236,807 ,000/ 19,859,000) 235, 142,000/24,973,000| 216,786,000) 19,656,000 
Orders... 229,312 ,000'21,898,000'232,268 ,000 22,960,000 ' 208,326 ,000|22,014,000 


The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. - Nineteen of these mills, representing 61% of the cut of the Cali- 
fornia pine region, gave their production for the week as 24,994,000— 
shipments 25,378,000 and new business 26,974,000. Last week’s report 
from ‘19 mills, representing 62% of the cut was:—Production—25,298,000 
feet, shipments—23 ,872,000 and new business 20,899,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 118 mills reporting for the week ended Oct. 22 and 13% 
below production, and shipments were 8% below production. Of all new 
business taken during the week 41% was for future water delivery , amount- 
ing to 42,505,877 feet, of which 30,547,113 feet was for domestic cargo de- 
livery and 11,958,764 feet export. New business by rail amounted to 
54,858,342 feet, or 53% of the week’s new business. Forty-five per cent 
of the week’s shipments moved by water, amounting to 49,505,962 feet, of 
which 32,080,830 feet moved coastwise and intercoastal, and 17,425,132 
feet export. Rail shipments totaled 54,795,303 feet, or 49% of the week’s 
shipments, and local deliveries 6,701,637 feet. Unshipped domestic cargo 
orders totaled 98,959,506 feet, foreign 113,069,028 feet and rail trade 
124,031 ,437 feet. 























; Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 112 
mills reporting, shipments were 3.24% below production and orders were 
0.95% above production and 4.33% above shipments. Now business 
taken during the week amounted to 70,e46,191 feet, (previous week 61,173,- 
760) ; shipments 67 ,907,112 feet (previous week 61,e49,s00); and production 
70,182,296 feet (previous week s6,211,827). The normal production of 
these mills is 74,769,097 feet. Of the 110 mills reporting running time, 
70 operated full time, 22 of the latter overtime. Two mills were shut 
down, and the rest operated from three to six days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
one more mill reporting, shows nominal decreases in production, shipments 
and new business. 

The California Redwood Association of San Francisco, Calif., reports 
production about the same, a slight increase in shipments and morethan 
25% increase in new business. 

The North Carolina Pine Association of Norfolk, Va., with three fewer 
mills reporting, shows a slight increase in production, a notable increase 
in shipments and a good gain in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn. 
with one less mill reporting, shows considerable decrease in production, 
shipments about the same and a nominal increase in orders. 





—— ————— | 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), with four more mills reporting 
shows a slight increase in production, shipments about the same and new 
business well in advance of that reported for the preceding week. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from nineteen mills (four more than reported 
for the week earlier) nominal] increases in production and shipnients and a 
good gain in new business. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from one hundred and eight mills (eighteen fewer mills than reported for 
the previous week) notable decreases in all three factors. The norma) 
production of these units is 18,648,000 feet. , 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and eighteen mills reporting to the West 
Coast Lumbermen’s Association for the week ended Oct. 15 
manufactured 123,756,274 feet, sold 97,233,334 feet and 
shipped 99,602,435 feet. New business was 26,522,940 
feet less than production and shipments 24,153,839 feet less 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS; 
SHIPMENTS AND UNFILLED ORDERS. 





eck Oct. 15. Oct. 8. Od. 1. Sept. 24. 
Number of mills reporting 118 118 119 120 
Production (feet) ....... 123,756,274 131,646,709 125,593,635 124,448,239 
New business (feet)... .- 97,233,334 111,774,248 118,097,732 112,571,065 
Shipments (feet) ........ 99,602,435 127,085,766 120,176,008 115,299,481 

Unshtpped Balances— : 
tn inctieinage em 120,425,577 131,346,493 126,483,478 181,269,450 
Domestic cargo (feet) ... 103,749,438 95,952,768 37837 Al? _ 181,381,913 
Export (feet)..........- 125,731,478 128,434,681 855,358 112,560,375 

Total (feet). ......... 349,906,493 355,733,942 369,656,253 - 375,211,738 

First 41 Weeks of— 1927. 1926. 1925. 1924. 
Average number of mil s_ 91 106 Re: \' eer - 123 
Production (feet)... ..-- 3,641,017,056 4,325,540,859 4,139,704,676 3,849,501,842 
New business (feet)... -- 3,653,066 521 4,425,598,291 4,260,752,044 3,852,540,399 
Shipments (feet) .......- 3,637,938,426 4,400,926,910 4,299,799,590 3,992,579,.494 








First Annual Meeting of Cotton Textile Institute— 
Review of Its Activities by President Walker ‘D. 
Hines—Increasing the Demand for Cotton Textile 
Products One of Institute’s Branches of Work. 

The need for “intelligent attention on the part of business 
to the reasonable relationship that ought to exist between 
production and prospective demand” was emphasized by 
Walker D. Hines, President of The Cotton-Textile Institute, 
Inc., in his first annual report to the cotton textile industry 
at the meeting on Oct. 19 of Institute members held ‘in the 
Biltmore Hotel, New York City. About 450 cotton mills in 
both the North and South were represented at the meeting. 
“There are two courses open in modern business,” said Mr. 
Hines, “one to realize that for its intelligent conduct a broad 
knowledge and survey of the situation is useful, is indeed 
necessary, and that to get that; each must frankly contrib- 
ute to a common fund facts of his individuai experience in 
order that he may draw from it the broad business facts of 
the general experience. The other attitude is that of indi- 
vidual secretiveness which gives nothing but gets nothing. 
It is an accepted principle of business in this country that 
it is wise to have an intelligent adaptation of supply to de- 
mand.” te 43 

Mr. Hines pointed out that one of the important functions 
of information as to production, unfilled orders and stocks, 
compiled by the Institute, is “to afford a producer that 
broad survey of the situation which enables him to guide ‘his 
conduct intelligently against improvident production in ex- 
céss of prospective demand and toward an increase in his 
production when the market will absorb an increased ‘pro- 
duction.” He went on to say: 1) tl ' 

We have the distinct feeling that we are working along lines which are 
in entire harmony with the purposes of the Government. The things which 
we are striving to accomplish have, as I see it, the sympathy of the Govern- 
ment. It appears to wish to promote more complete and frank « 
of information among business men so that each can act with wider knowl- 
edge of his industry, more common striving toward greater efficiency, more. 
appreication of the real community of interests not only among the manu- 
facturers but between the manufacturers on the one hand and their customers 
on the other, and between the manufacturers on the one hand and the pro- 
ducers of raw material on the other. 

All these things the Institute is working for and is working for with 
greater confidence because it believes they fit in with the business concep- 
tions that are recognized as sound by the Government, and by genera] 
public sentiment. 

It is obviously to the disadvantage of the producer and also of his cus- 
tomers to fail to take advantage of an increasing demand which will permit 
increased production, just as it is aginst his interest to produce ‘goods 
substantially in excess of any demand reasonably in prospect. ‘The result 
of the first course is that if the producer fails to get the advantage of his 
market opportunities his customers suffer from the resulting unnecessary 
shortgage and price instability. The result of the other course is to create 
prices below the cost of production with injury to: the producer and his 
employees as well as to his customers who have bought his goods at higher 
prices. . 

We see shining examples of sensible and sound methods of business in the 
steel and automobile industries where production goes up when demand 
goes up and goes down when demand goes down, and there does not arise 


any destructive instability of price te the disadvantage of customers nor to 
the producers and their employees. 
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Mr. Hines stated that information now available concern- 
ing supply and demand “ought to enable a cotton manufac- 
turer by close attention to appreciate when the time ap- 
proaches, as is natural some time in the near or remote 
future, when the demand for cotton textile products will fall 
below the existing high level of production.” He added: 


If and when such time arrives, the manufacturer, in view of his obli- 
gations to his stockholders, employees and customers, will have to de- 
termine his policy as to the extent to which it will be expedient to maintain 
production in excess of reasonable prospective demand. In any such 
contingency he would have to consider that the creation of a surplus in 
excess of prospective demand would have a tendency to reduce the price 
regardiess of what his costs of production may have been and may still 
be, and that this reduction in price would have a tendency to instability, 
would be extremely injurious to his own customers who had stocked up at 
higher prices, and he would also have to face the further consideration 
that if the price of cotton went down instead of up he would be in danger of 
having to sell his surplus stock at still lower prices. 

Se in a period of low production and low demand statistics if intelli- 
gently studied will indicate the turn of the tide and when it is safe to increase 
production to take advantage of that demand and to enable the manufac- 
turer to serve his customers promptly and without the hardship of unstable 
prices. 

The cotton textile manufacturer and his customers are at best suffi- 
ciently confronted with the danger of fluctuating prices due to the great 
possibilities year in and year out of fluctuations in the price of raw cotton. 
Ocertainly it is in the interest of everybody concerned from the grower of 
cotton throughout the processes of manufacture and distribution that addi- 
tional elements of instability shall not be created by a failure to pay intelli- 
gent attention to the reasonable relationship that ought to exist between the 
amount of production and the amount of the prospective demand. 

Of course, to whatever extent the profitable manufacture and distribution 
of goods can be promoted through reduction of prices and consequent in- 
crease of demand, the cotton manufacturer will naturally take that con- 
aideration into his calculations. But he is entitled to consider that the 
soundest business principles, apparently having the ful] sanction of public 
sentiment, are to the effect that an intelligent adaptation of his production 


to prospective demand is not alone in his own interest but in the interest 
of the public generally. 


Mr. Hines urged all members “to encourage the adoption 
of sound cost accounting principles for guidance in making 
sales in all cases where those principles are not now ob- 
served.” While the Institute will assist in every way by 
giving mills the results of its studies the installation of 
sound cost systems will be a matter for each mill to deter- 
mine. A complete fabric cost system, he said, would “inspire 
greater confidence on the part of buyers with selling prices 
based on full knowledge of the cost of cloth offered for sale 
and will not be subjected to that particular form of insta- 
bility which results from a manufacturer deceiving himself 
about the cost of manufacture.” 

Increasing the demand for cotton textile products Mr. 
Hines believes is one of the most important branches of the 
Institute’s work. “I believe there are great opportunities 
in this direction,” he said. “Cotton is a material of extraor- 
dinary adaptability. It is susceptible of an infinity of 
adaptations and has qualities that put it ahead of all com- 
petitors.” He also stated: 


We have in this country a population with a purchasing power which it 
is difficult to exaggerate and when articles of real merit are properly brought 
to that population its demand for those articles is likely very greatly to 
increase. There is also a tremendous purchasing power abroad which in 
many countries is almost wholly latent up to the present time. Our work 
in this direction therefore, which is in charge of a New Uses Section, involves 
a world wide field. Already we are conducting a great number of inquiries 
in different directions, looking toward the development of new uses and, 
above all, to the extension of existing uses of cotton goods. 

In dealing with the expansion of the uses of cotton goods we will have 
the cordial support of the cotton growers. As a part of our general and 
very promising contact with the American Cotton Growers Exchange, we 
have established a working basis with the cotton farmers cooperative 
societies and I believe this cooperation will be of decided benefit to the 
farmers and the mills. 

T am delighted to be able te say that we are beginning to see in this in- 
dustry the evidence of the psychological effect of working together for the 
broad purposes of the Institute. The central organization of the Institute 
and the group organizations all constitute machinery to be used in this 
organized effort. It is not only gratifying that we have these facilities. It 
ts even more gratifying that there is a manifest spirit to use them. 

1 have outlined to you the various matters of Institute activity and my 
final word to you is to cultivate the habit of working together in these 
matters and of discussing them with the utmost frankness, recognizing that 
this openness of method is far superior to any method of individual secretive- 
ness and will vastly strengthen our industry besides promoting the public 
interests which it touches at so meny points. 


emma 








Spring-Dating Adopted by Rubber and Tire Manu- 


facturing Companies—Practice to Take 
Nov. 1. 


The following is from the ‘‘Wall Street Journal”’ of Oct. 18: 

At a meeting last week, leading tire and rubber manufacturing com- 
panies decided on a program of spring-dating tire sales from Nov. 1 to 
March 1. With the exception of 1925, when wild gyrations in crude rub- 
ber prices made it inadvisable, the policy of spring-dating has been fol- 
lowed annually. 

With spring-dating in force, dealers can buy tires in November and 
December and pay for them in February, March and April; while those 
bought in January and February may be paid for in April, May and June. 

Spring-dating is of mutual benefit to dealer and manufacturer. The 
dealer can put in a supply of tires on long-time credit: while the manufacturer 
ts enabled to operate his plant at close to capacity in what would otherwise 
be a dull season. 


Effect 


= 


With spring-dating in force, some leading rubber and tire manufacturing 
companies may show record earnings in 1927, as this pracice probably 
will stimulate sales in the last two months of this year. 

Production of tires, which went into the usual seasonal slump last month, 
should improve in November. 








Increase in Canadian Pulp and Paper Exports in Sep- 
tember As Compared With Same Month Last Year— 
Figures Slightly Below Those For August. 


Canadian exports of pulp and paper in September were 
valued at $15,648,665, according to the report issued by the 
Canadian Pulp and Paper Association. This was a decrease 
in value of $65,618 from the previous month’s figures, and 
an increase of $429,455 over the total for September 1926. 
The Montreal ‘‘Gazette’’ of Oct. 22 from which the foregoing 
is taken, also has the following to say: 


September exports of wood pulp were valued at $4,074,215, and of 


paper at $11,574,450, as compared with $4,469,897, and $11,244,386, 
respectively, in August. 


Details for the various grades of pulp and paper are as follows: 





September 1927. 


Tons. 


September 1926. 
Value. 








28,614 
18,467 
16,965 
15,168 


82,116) $4,074,215 

$11,054,318 
98 92,288 
66,708 


4,917 
356.219 ’ 


$11,574,450 $10,085,804 


For the first nine months of the year the total value of exports of pulp 
and paper amounted to $130,046,439, compared with $127,090,721 in the 
corresponding months of 1926, an increase for the current year of $2,955,718. 

Of the total in this period exports of pulp accounted for $35,331,207, 
and paper for $94,715,232, the respective totals for the nine months of 
1926 being $38,371,467, and $85,719,254. 


Figures for the various grades of pulp and paper in this period are as 
follows: 


$1,910,517 





143,524 
1,627 























Nine Months 1927. 
Value. 


Nine Months 1926. 





Tons. Tons 





Pulp— 
193,616) $5,891,014 
13,812,062 
7,906,883 
7,500,245 
221,003 


$35,331,207 


$89,910,305 
1,227 ,037 
532,095 

86 342 
2,959,453 


$94,715,232 $88,719,254 


Pulpwood exports have been greater this year, the total exports for 
the first nine months being $1,356,164 cords, valued at $13,655,821, as 
compared with 1,112,764 cords, valued at $11,064,662, exported in the 
corresponding months of 1926. 


275,387 
150,024 
186 ,406 
123,739 





























Canadian Newsprint Statistics for September. 
The following is from the Montreal ‘‘Gazette.’’ 


Production in Canada during September 1927 amounted to 178,815 
tons and shipments to 177,195 tons, says the current issues of the News 
Print Service Bureau. Production in the United States was 114,735 
tons and shipments 114,325 tons, making a total United States and.Canadian 
news print production of 293,550 toms and shipments of 291,520 tons. 
During September 16,909 tons of newsprint were made in Newfoundland 
and 1,109 tons in Mexico, so that the total North American production 
for the month amunted to 311,568 tons. 

The Canadian mills produced 138,513 tons more in the first nine months 
of 1927 than in 1926, which was an increase of 10%. The United States 
output was 123,470 tons, or 10% less than for the first nine months of 
1926, that in Newfoundland 16,795 tons or 13% more, and in Mexico 
1,206 tons or 13% more, making a total North American increase of 33,044 
tons, or 1%. 

During September the Canadian mills operated at 84.1% of rated 
capacity and the United States mills at 80.1%. Stocks of newsprint 
paper at Canadian mills totaled 33,384 tons at the end of September 
and at United States mills 30,751 tons, making a combined total of 64,135 
tons, which was equivalent to 4.5 days’ average production. 





Stable. 


No changes occurred in crude oil prices throughout the 
country during the week just brought to a close, but some 
revisions were made in the price lists of a number of the re- 
fined grades. On Oct. 24 the Sinclair Refining Co. advanced 
the price of kerosene Yc. a gallon to 7}4c. in tank car lots 
at New York, Philadelphia and Atlantic Coast terminals. 

Bunker fuel oil grade C was on Oct. 25 reduced 10 cents 





a barrel by the Standard Oil Co. of N. J. in New York, 
Baltimore, Charleston and Norfolk. The last previous 
cut, also 10 cents, was made Oct. 5. This is the third suc- 
'‘ gessive 10-cent cut since the high price of the year, $1.75 
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@ barrel in May last. The new price in New York harbor 
is $1.45 a barrel, at terminals, with 6% delivery charge; 
Baltimore, same price as New York; Chraleston, 8. C., 
$1.40 at terminals only, and Norfolk, $1.45, with 8 cents 
a barrel delivery charge. On the same date the Standard 
Oil Co. of N. J. reduced U. S. Navy gasoline for export 4c. 
a gallon, making the new price 23.90 cents in cases. 

Chicago wholesale prices on Oct. 28 stood as follows: 
U. 8. motor grade gasoline, 6@6%c.; kerosene, 41-43 water 
white, 444@4%c.; fuel oil, 24-26 gravity, 85c. 


Further Decline Reported in Crude Oil Production. 

Crude oil production continues to decline, according to 
estimates furnished by the American Petroleum Institute 
which reports that the estimated daily average gross crude 
oil production in the United States for the week ended 
October 22 was 2,481,750 barrels as compared with 2,494,- 
350 barrels for the preceding week, a decrease of 12,600 
barrels. The daily average production east of California was 
1,856,850 barrels, as compared with 1,865,150 barrel, a 
decrease of 8,300 barrels. The following are estimates of 


daily average gross production by districts for the weeks here 
given: 








DAILY AVERAGE PRODUCTION. 


In Barrels— Oct. 22 1927. 


Oct. 15 1927. Oct.8 1927. Oct. 23 1926. 

Ss de wendnacame 779,200 790,200 807 ,000 514,700 
Re 104,950 104,750 104,800 114,600 
Panhandle Texas... --.-- 88,700 90,200 90,650 161,950 
North Texas. -_.....-... 79,300 82,150 83,000 90,500 
West Central Texas. -.-.. 60,700 62,400 64,050 54,900 
ok tian edediom 211,000 205,950 211.150 45,900 
East Central Texas..... 28,250 28,700 29,900 55,300 
Southwest Texas. -.-.-.-_-- 26,700 27,350 27.550 42,800 
North Louisiana. -----.-. 51,050 54,600 51,850 58.450 
GENE... Bhiwccesccace 100,900 101,050 100.200 149,850 
Coastal Texas_-_....-...- 123,250 120,250 125,250 160,000 
Coastal Louisiana --- --- 15,400 15,200 14,300 12,000 
Ni Ss sf eeiincbénse 114,500 113,000 112,000 109,000 
WS .oss pcb cdicscc 50,950 50,000 49,050 64,650 
ORNS 366 ots ches 13,700 13,750 13,750 20,750 
QU ncn cdibissnt 6,400 6,400 6.700 7,500 
New Mexico.....-..-.-.-- 1,900 2.200 2.600 4,500 
Geass oo ce cciex 624,900 629.200 633,000 618,900 
(a ee 2,481,750 2,494,350 2,526,800 2,286,250 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Oct. 22 was 1,530,750 barrels, as compared with 1,544,- 
350 barrels for the preceding week, a decrease of 13,600 barrels. The Mid-~ 
Continent production, excluding Smackover, Arkansas heavy, oil, was 
1,453,300 barrels as compared with 1,466,800 barrels, a decrease of 13,500 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 








of 42 gallons): 

Oklahoma— Oct. 22. Oct. 15. Southwest Tezas— Oct. 22. Oct. 15. 
North Braman--........- 2,550 RAL. « csi aiitineinin eid 15,000 15,050 
South Braman-.-.....-.-.-. 2250 2.400/ Laredo District......... \ 8,800 
. 17,900 8,050 North Lputstana— 

eS ie vee ae 10, 10,400 | Haynesvilie............ 7,150 7,150 
Te SOTA ES: 36.450 35,000) Urania. ................ 300 = 9,300 
Bristow Slick_.....-..-.- 24,850 24,900 Arkansas— 

ERE: 11,450 11,600 | Smackover, light........ 10,000 10,000 
Ws. ctineneaddnodm 14 13,700 | Smackover, heavy......-. 77,450 77,550 

SE wacecesenenseu 68,150 68,950 Coastal Teras— 
Te 125,650 130.950} West Columbia......... 8,900 9,000 
9 29,700 | Blue Ridge. ..........-.. 3,500 3,750 
39,550 | Pierce Junction.-........ 7,500 7,950 
Earisboro yy F ae a 17,050 16,000 

Panhandle Tezas— eee 550 49,200 

Hutchinson County-.-.-.-- 65,700 66,300| Orange County.-.....-.-.. 4,100 4,400 
EN ce pinwdenaey 8,100 8 400 W’ yomtng— 

SS eS ee are 13,500 14,100|Salt Creek...........-.. 32,400 32,600 
© oe op PERSE ‘ 1,350 Montana— 

West Cen’ral Teras— Eb coca imine artace 11,500 11,500 
Brown County -.-.-.-....-- 000 21 5 a00| Caltfornta— 

Shackeford County ----- 5,000 Sante Fe Springs. -_..--.-- 39,000 39,000 

West Tezas— | Long Ses 3,000 91,500 
Regan County-...-.-.--.-- 23 400 23.250) | Huntington Beach ---..-- 61,500 63,000 
Pecos County --.-..----- 1,400 37,100) Torrance............... 20, ,500 
Crane & Upton Counties 132, 500 132,200; Dominquez.........-.-.-- 15.000 15,000 
, pF If 10,300 10,500 | oe ew De Fe EE A 7,500 8,000 

Bast Central Tezas— Dns +c capacweged 32.500 33,000 
Corsicana- Powell. ___...- 13,850 14,000) Mitwny NE, . cveceen 84,000 84,000 
Nigger Creek..........- 1,400 1,500 | Ventura Avenue.-_..-.-.-- 55,400 56,200 

. ¢ f(a eee 9, 62,000 








Production of Zinc in United States During First Half 
of October Shows Increase. 


During the first half of October 24,639 short tons of 
alab zinc were produced and 22,235 tons were shipped, as 
compared with 23,691 tons produced and 25,528 tons shipped 
in the second half of September and 24,044 tons produced 
and 22,517 tons shipped in the first half of that month, 
according to the American Zinc Institute, Inc., which adds: 

Stocks of slab zinc on Oct. 15 totaled 36.681 short tons, compared with 
34,277 tons at the beginning of the month. an increase of 2,404 tons. Of 
the total shipments for the first half of this month 21.550 tons went to 
domestic consumers and 685 tons were exported. The amount of metal sold 
but not yet delivered at Oct. 15 was 14,095 tons. Total retort capacity 
at that date amounted to 131,484 tons; the number of idle retorts available 
wituin 60 days, 42.961; the average number of retorts operating during first 
15 days of October, 75,736; number of retorts operating at October 15, 
76,195. 

For production, shipments, etc., of zine for the first nine 
months of this year, see “‘Chronicle”’ of Oct. 15, 1927, page 
2050. 








Slight Improvement Shown in Steel Market But Pig 
Iron Remains Dull—Prices Fall. 


October bookings promise to average 5 to 10% more than 
those of September according to the opinion of the ‘Iron 
Age” as expressed in its market review issued Oct. 27. Proof 
is lacking that the current price instability has contributed 
materially, as the price leverage has not developed business 
to any notable extent in the lines chiefly affected. Instead 
buying for known needs is still the practice. A moderate 
upturn in ingot production may now be reported, measured 
by operations of between 55 and 60% of capacity in the 
Pittsburgh district against less than 55% a week ago. The 
somewhat larger committment; of the mills for November 
delivery point to an increase in output, if anything, in the 
coming month. To say that production for all the fourth 
quarter will be stepped up requires signs of demand not yet 


evident, the ‘“‘Age’’ continues. The report, in giving further 
details then adds: 


Prices in several lines have given way easily on attractive offerings. 
Sheets, particularly the galvanized product, and hot and cold-rolled strips 
and plates are marked for their irregularity. The basis of most of the 
sales of wire nails is more clearly $2.50 a keg, instead of $2.55, Pittsburgh, 
which has been the target. 

Sheet business has been sufficiently good to increase operations of a 
number of mills, but the price weakness has revived the naming of quota- 
tions on the Ohio mill basis prevalent some months ago. A cut of $2 a 
ton two weeks ago in black and galvanized sheets has now been followed 
by recessions of a further $2. and blue annealed sheets are correspondingly 
weak. Similar concessions in strip steel are reported, with some increase 
in buying by the automobile trade. 

Building and construction work keeps up at a good level. Fabricatéd 
steel awards of 42,000 tons were somewhat higher than the average of recent 
weeks. A New York subway section and a pipe line in California, prin- 
cipally plates, each account for 6.500 tons, and a bridge over the James 
River in Virginia takes 5,000 tons. Of 15,000 tons added to pending 
projects, 7,000 tons is for a bridge at Cincinnati. For a warehouse at Cleve- 
land, 2.000 tons of reinforcing bars has been bought. 

Railroad car business is still negligible. Last year on Oct. 1, the freight 
cars put into service in the preceding nine months and those on ordcr 
amounted to 102,129, while this year the number was 73,538. Similarly 

ast year on Oct. 1 2,107 locomotives had been delivered or were on order 
and this year the figure was 1,610. 

Inquiry for an oil pipe line of 6, 8 and 10-in. pipe, calling in all for 70,000 
tons, is the chief new. item of interest in the tubular goods branch of the 
industry. 

In pig iron a highly competitive situation is reflected in the increasing 
tendency of producers to invade distant markets. At Chicago another 
boatload of Cleveland iron is due, closely following the unloading of a cargo 
of 1.200 tons from another Lake Erie port. Additional water shipments to 
Chicago are contemplated, notwithstanding the recent reduction of $1 a ton 
in local iron. At St. Louis, price concessions by Chicago producers are a 
feature, and in the Philadelphia district large sales by Buffalo and eastern 
New York furnaces are reported. 

Except in eastern Pennsylvania, where several large tonnages of foundry 
and low phosphorus iron have been placed, light sales are the rule. Prices 
in most markets are weak, and Cleveland furnaces have made a reduction 
of 50c. a ton on malleable and foundry grades for local delivery. 

Heavy melting scrap has declined 25c a ton at St. Louis and Buffalo, and 
prices are softer In most other centers. Heavy scrap offerings by the rail- 
roads and restricted buying by consumers contribute to the weakness. 

Orders for commercial steel castings declined sharply in September, or 
50,295 tons from 61,329 tons in August. For the nine months. bookings 
were for 689,562 tons, against 764,094 tons for the corresponding period, 
of 1926. 

Fabricated steel piate business, however, has been better so far this year, 
although September likewise feil off from August. The nine months’ 
orders were 387,510 tons in 1927 and 375,962 tons in 1926. 

A new card of extras for shafting and other cold finished steel lowers 
the prices of several sizes of hexagon bars, but brings into play higher net 

prices for small lots, amounting to $2 a ton for less than 12 tons and higher for 
less than three tons. 

A reduction is reported in both exports and imports of iron and steel. 
Exports of September were 166,352 tons and those of August 175,636. 
Imports were 58.464 tons compared with 68,386 tons in August. 

British business in galvanized sheets and tin plate is atalowebb. Welsh 
tin plate mills are operating at less than 50% of capacity and the situation 
is described as the worst in 40 years. 

Making a new low for the third time in three weeks, the ‘Iron Age” 
composite price for finished steel is 2.293c. a ib., against 2.307c. last week 
and 2.33lc. the week before that. Not since August, 1922. had the level 
been so low as any of these three. The ‘“‘Iron Age’ composite pig iron 
price remains unchanged, at $17.84 for a second week, as the following 
table shows; 


Fintshed Steel. 


Pig Iron. 
Oct. 25 1927, 2.93c. per Lb. Oct. 25 1927, $17.84 per Gross pory 
$17 


Gut CRE BOR s nck ace chenstcbons SO7e. Cae: WR GOD. i adweccscondccb ant 84 
GEE CE Een corecencscataus Dm, SONI TT Cn a cs dha 18.09 
One: GOO O00 £5 odd eebcdsenwete SASSO. Cle PO Gtk bci- bb nc ccoseun 19.71 
10-year pre-war average_______.- 1.689c. 10-year pre-war average.___..... 15.72 


Based on steel bars, beams, tank plates, Based on average of basic fron at 
plain wire, open-hearth rails, black pipe Valley furnace and foundry trons at 


and black sheets, constituting 80% of Chicago, Philadelphia, Buffalo, Valley 
the United States output. , and veers 
High. Low, High. Low, 

1927_.2.453c. Jan. 4; 2.2°3e. Oct. 25) 1927__$19.71 Jan. 4; $17.84 Oct. 18 
1926_.2.453c. Jan. 5; 2.403c. May 18/1926... 21.54 Jan. 5; 19.46 July 13 
1925. .2.560c. Jan. 6: 2.396c. Aug. 18 1925 _- 22.50 Jan. 13; 18.96 July 7 
1924__2.789¢c. Jan. 15; 2.460c. Oct. 14 1924_. 22.88 Feb. 26; 19.21 Nov. 3 
1923..2.824c. Apr. 24; 2.446c. Jan. 2/1923.. 30.86 Mat.20; 20.77 Nov. 20 


Scattered improvement is discernible in the iron and steel 
markets but the instances appear unrelated and the general 
level of demand bas not changed noticeably in the past week 
declares the “Iron Trade Review”’ if its summary of condi- 
tions in the markets during the week. Small lot buying 
for current requirements continues the rule with the price 
tendency, especially in the lighter steel lines, still downward. 

Activity in structural steel has subsided following one of 
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the best weeks in that market’s history. The Ford Motor 
Co. is swinging into production of its new model on a modest 
scale, lending hope of a fair revival of demand to those 
producers largely dependent upon automotive orders. The 
Mahoning valley will be the chief beneficiary of this develop- 
ment. Rail awards and new inquiry each approximate 
50,000 tons, adds the “‘Review” on Oct. 27 from which we 


quote further as follows: 

Practically one-third of the final quarter is new past, with neither book- 
ings nor production appreciably higher than the average of the third quarter 
and many prices lower. None of the four major outlets for steel—railroads, 
automotives, structurals and the oil, gas and water classification—gives 
promise of immdiate tonnage. Operating handicaps, such as frequent 
roll changing, which are the sequel to restrained buying are stepping-up 
the labor cost per ton. 

Pig iron continues dormant. Producers at Cleveland are now quoting 
$18, base, furnace, for local delivery, a reduction of 50 cents. A little 
first quarter inquiry has developed at Chicago, where offers of boat iron 
from lower lake porte at $18, base, undercut the local market 50 cents. 
Q@ne merchant stack at Buffalo is scheduled to be banked. Before navi- 
gation ends, 15,000 tons of tron will move eastward by barge from Buffalo. 
Some quiet closing of basic inquiries is noted at Pittsburgh. 

Aggressive by-product coke producers are encroaching upon the business 
of beehive ovens in taking tonnage from gas producers at $2.50. An 
eastern blast furnace has closed on 20 cars—good business as present buying 
goes—of standard furnace coke at $2.90. Foundry and furnace coke 
alike are in lighter demand. 

Erie RR is inquring for 46,700 tons of rails. The Reading has placed 
27,500 tons with Bethlehem Steel Co. and 8,000 tons with Carnegie Steel 
©o. Miscellaneous bookings by Chicago mills the past week total 10,000 
tons. The Chesapeake & Ohio has distributed 2,000,000 tie plates in the 
Wheeling district and 4,000 kegs of spikes. 

Pittsburgh presente a more active market than Chicago in the heavy 
finished steel lines and has encountered mild gains in bar and plate bookings. 
Plate and shape specifications at Chicago, light as they are, take precedence 
over those for bars. Implement manufacturers are the mainstay of the 
bar markets. In the western markets 1.75c, Pittsburgh, and 1.85c, 
Chicago, describe plates, shapes and bars, but eastern markets are not*so 
strong. 

Fifty-one thousand tons of steel pipe will come to pipe mills, now operat- 

ing at 60% or a trifle higher than several weeks ago, if the Roxana Petroleum 
Co. places a Texas gas line it has in contemplation. 
Pittsburgh district sheet mills report many users who have been ordering 
carload or two at a time now taking 200 to 300 tons. Of the 127 inde- 
t sheet mills in the Mahoning valley 101 started the week, the 
time the 100 line has been crossed in several months, but whether 
will operate the whole week reste with daily order mails. Less than 
Oc, Pittsburgh, has been done on blue annealed and 3.75c on galvanized. 
lack sheets generally are 2.90c. Furniture sheets are off $2 per ton, to 
05c, Pit 
Producers of cold finished steel have adopted new extras which effect a 
uction of $3 to $5 per ton on hexagons from 11-16 to 17-16 inches and 
and increase in quantity differentials on shipments up to 3 tons. One 
important maker dissents on the quantity extras. 

Both exports and imports of iron and steel in September were off from 
August and at the lowest point since February. Imports parallel the down 
trend of a year ago but exports afford a contrast by their decline. Septem- 
ber exports, at 166,352 tons, compare with 175,636 tons in August and 
182,071 tons last September. Imports totaled 58,464 tons in September 
against 68,386 tons in August and 85,484 tons last September. 

The “Iron Trade Review” composite of fourteen leading iron and steel 
oroducts this week is $35.51, a reduction of 4 cents from a week ago. 
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Burns Brothers Increase Retail Coal Prices 50 Cents a 
Ton Effective Nov. 1. 

An increase of 50 cents a ton in coal prices in New York 
effective Nov. 1, was announced Oct. 21 by Burns Brothers, 
retail coal distributors. The advance which will be made in 
Manhattan, the Bronx, Brooklyn and Queens will apply to 
broken, egg, stove and nut sizes. The new prices will be as 
follows: 


Manhattan and Bronz. Brooklyn and Queens. 
i Lc conncsescessoe Pe SE. cnscccsncacsepebaurasnne $14.50 
Eng. tee peatnndeosoce DD. -hacudenansawanedbenecat 14.75 
ie iendescnancdase MII, dita: thins iteailaeihinenees uation ia 
EE Se CO EI OEE TTT 25 
; Labor extra Delivered in bins 








Bituminous Coal Market Remains Weak—Outlook for 
Anthracite Improves. 

Spot trading in bituminous coal has not yet been ad- 
justed to meet the new conditions created by the resump- 
tion of large-scale operations at union mines west of the 
Ohio-Indiana state line in the opinion of the “Coal Age 
News” of Oct. 27. As a result the general tone of the 
market is weak, and tonnage is still backing up on the 
producers. No relief is looked for until the stock piles 
in the hands of the consumer have been pulled down or 
weather conditions should interfere with the free move- 
ment of traffic from the mines, declares the “News” in 
reviewing the conditions affecting the trade. It further 
states: 

While some curtailment of production by individual operators south 
of the Ohio River has taken place, the throttling down of the rate of 
output has not been general enough as yet to offset the effect of the 
additional tonnage released by the resumption of operations by the 
larger mines in Illinois. Output of bituminous in Illinois jumped from 
229,000 to 716,000 tons the first week the strike was ended. 

The “Coal Age News” index of spot bituminous prices for the cur- 
cent week settled at 157 and the corresponding weighted average price 
at $1.90, a decline of 1 point and 1 cent compared with the figures 
for last week. 


Cooler weather in the East and curtailment of production by flood 
conditions in part of the field have strengthened the position of anthra- 


cite. The situation, however, is by no means comparable to what 
the industry has been accustomed to consider normal. Production 
of anthracite is still running ahead of demand, even for the most 
favored size, which at the present time is chestnut. Independent quo 
tations in New York are firmer. The steam coal market is in a more 
favorable position. 








Bituminous Coal Market Remains Weak—Outlook for 
Anthracite Improves. 

In the anthracite field, better running time generally 
was reported in the summary issued Oct. 27 by the “Coal 
and Coal Trade Journal.” This was said to be due to a 
better and more urgent demand by belated buyers. In 
fact, not a few orders were accompanied by importunities 
to ship quick. Dealers are beginning to realize that orders 
can no longer be filled over night as during the past few 
months. From the West comes a more urgent demand for 
chestnut, One company.reports “sold up” on chestnut for 
a month ahead; another for two weeks, and so on, con- 
tinues the “Journal,” adding: 


In connection with the improved outlook in Western demand, there is 
favorable comment regarding the election of Andrew J. Mahoney as 
head of one of the largest of the anthracite companies, believing it 
will effect a closer touch and better understanding, as between the pro 
ducer and Western consumer. 

Floods are affecting many of the mines along the rivers, and production, 
temporarily at least, may be slowed up. Otherwise the anthracite in- 
dustry is moving smoothly and normally with promise of continuance 
in keeping with temperature conditions. 

In the bituminous market, the trade has been waiting for something 
to turn up. It was anticipated that Mr. Lewis, after having been 
handed a settlement by the Western operators accompanied by a Scotch 
verdict as to whether it was a victory, would concentrate his efforts 
in the remaining unsettled fields of Ohio, western and central Pennsyl- 
vania, and parts of northern West Virginia. However, no move has been 
made. 

At the central and western Pennsylvania mines, which changed from 
a closed- to an open-shop policy, continued satisfactory progress is re 
ported. In fact, with the present general increase in production, through 
the resumption of Western mines, we would just hate to tell you how 
much tonnage these Pennsylvania mines are now producing daily. 

In western pennsylvania a large operation has reduced its wage 
scale to that which others in the district were paying without loss in 
production. 

By the Western mines that lately resumed progress is reported. How- 


-ever, among the operators who feel as did the generals in the World 


War, that the spoils of victorf were thrown away through an armistice 
when a long-fought-for victory was at hand, there are headaches— 
headaches brought on in meeting unprofitable prices and facing for 
many months to come a losing game. Perhaps the loading machine 
committee may report favorably November first and relieve some; but 
regardless, the others will still have their burdens. he answer: Buy 
machines if you can use them; if you cannot, we are sorry, as long 
as miners’ officials will not permit a competitive wage scale. 

Strikes in Germany and Spain may advance the foreign export coal 
from the British Isles, and the United States may benefit; but lower 
freights to tidewater will help still more. 








Bituminous Coal and Anthracite Production Increases— 
Coke Declines. 

The output of bituminous coal in the United States 
during the week ended Oct. 22, computed by the National 
Coal Association from preliminary car loading totals, was 
10,350,000 net tons. Evidently the resumption of mining 
activity in Indiana, Illinois and the Southwest has caused 
consumers to draw upon stock piles rather than to buy 
in the open market. The tonnage produced during the past 
two weeks, as reported by the United States Bureau of 
Mines, was for the week ended Oct. 15, 10,550,000; Oct. 8, 
10,286,000. 








Production of Bituminous Coal by States During the 
Month of September. 


Below are shown the first estimates of the production of 
bituminous coal, by States, for the month of September as 
compiled by the United States Bureau of Mines. The 
distribution of the tonnage is based in part (except for 
certain States which themselves supply authentic data) 
on figures of loadings by railroad divisions, courteously 
furnished by the American Railway Association and by 
officials of certain roads, and in part on reports on water- 
ways shipments made by the U.S. Engineer office. 

The total production of bituminous coal for the country 
as a whole in September is estimated at 41,928,000 net 
tons, in comparisen with 41,705,000 tons in August. There 
were but 25.4 working days in September, however, as 
against 27 in August. The average daily rate maintained 
in September was 1,652,000 tons, and that in August 1,545,- 
000 tons. The daily rate of production for September, 
therefore, was 6.9% higher than the daily rate for August, 





reports the Bureau of Mines, adding the following table: 
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ESTIMATED PRODUCTION OF SOFT COAL BY STATES IN SEPTEMBER 
(Net Tons) .a 





Blate— — 1927. Aug. 1927. Sept. 1926. ary 1925. Sept. 1923. 
Alabama.......... 1,628,000 1,714,000 855,000 1,827,000 1,643,000 
Arkansas_......_.- 234,000 200 ,000 150,000 113,000 126,000 
Colorado.......... 1,057 ,000 860,000 941,000 933,000 866,000 
TE aitansdonces 970,000 720,000 5,377,000 5,518,000 6,424,000 
Indiana... ......... 1,341,000 1,315,000 1,879,000 1,671,000 2,226,000 
IGWB. cocscwcsccne 69,000 47,000 394,000 372,000 474,000 

PE 241,000 180,000 390 ,000 386,000 385,000 
Kentucky—Eastern 4,681,000 4,923,000 4,227,000 4,104,000 2,886,000 

Western........ 2,140,000 2,226,000 1,396,000 1,177,000 1,006,000 
Maryland_..-..... 285,000 293,000 294,000 251,000 164,000 
Michigan... -..... 76,000 76,000 49,000 71,000 109,000 
Missouri. ......... 208,000 163,000 228,000 228,000 296 000 

ontana_-.-...... 297,000 256.000 271,000 274,000 275,000 
New Mexico.._.__- 265,000 247,000 233,000 208,000 229,000 
North Dakota... ._ 110,000 59,000 100,000 110,000 109,000 
GE copicdgsswcnag 658,000 613,000 2,379,000 2,470,000 3,488,000 
Oklahoma.-_....... 281,000 246,000 201,000 192,000 263,000 
Pennsylvania... 10,458,000 10,340,000 12,523,000 11,818,000 14,517,000 
Tennessee... ....... 413,000 423,000 487,000 507,000 483,000 
Sa 98,000 104,000 104,000 95,000 104,000 
ee 422,000 426,000 378,000 498,000 417,000 

oe 1,140,000 1,156,000 1,151,000 1,174,000 991,000 
mang © © ati 202,000 199,000 234,000 226,000 236,000 
W. Va.—Southern_b 10,050,000 10,488,000 3,511,000 8,424,000 6,122,000 

Ni a 3,960,000 3,943,000 9,569,000 3,250,000 3,318,000 

Wyoming. ........ 634,000 479,000 642,000 639,000 669,000 
“Seer 10,000 9,000 13,000 20,000 15,000 
41,928,000 41,705,000 48,976,000 46,556,000 47,841,000 





Pees LenS ane See ete gn ae. b Includes operations on the N. 
C. & O., Virginian, K. & M. B & G. and Charleston division of the B. 
© ness cf Stas, incheding Panhandle d This group is not strictly comparab! 
the several years. e Revised. 
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Bituminous Coal and Anthracite Production Increases 
—Coke Declines. 


The output of bituminous coal during the week ended 
Oct. 15 again increased, reaching the total of 10,550,000 as 
compared with 10,286,000 for the preceding week. In the 
same week the production of anthracite increased 197,000 
net tons to 1,794,000 net tons, according to figures made 
available by the United States Bureau of Mines, which we 
quote in detail as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Oct. 15, including 
lignite and coal coked at the mines, is estimated at 10,550,000 net tons. 
Compared with the output in the preceding week, this shows an increase 
of 264,000 tons, or 2.6%. ‘The average daily rate of output in the week 
of Oct. 15—1,758,000 tons—is higher than the daily average of 1,6£2,000 
tons for the month of September. 


Estimated U. 8. Production of Bitumtnous Coal (Net Tons), Including Coal Coked. 








1927. 1926- 
Cal. Yr. to Date. Cal. Yr. to Date.a 


Week. Week. 
Oabs Bat Hasse sed 10,059,000 395,030,000 12,008,000 408,131,000 
Dally average_... 1,677,000 1,705,000 2,001,000 1,762,000 
de tiation ,286,000 405,317,000 12,363,000 420,494,000 
Daily average_... 1,714,000 1,705,000 2,061,000 1,769,000 
Ost. 1826. 2c. -5<- 10,550,000 415,867 ,000 12,386,000 432,880,000 
Daily average.... 1,758,000 1,706,000 2,064,000 1,777,000 





a Minus one day's production first week in January to equalize aga of days 
in the two years. b Revised since last report. c Subject to revision 

The total quantity of soft coal produced during the calendar year 1927 
to Oct. 15 (approximately 244 working days) amounts to 415,867,000 net 
tons. Figures for corresponding periods in other recent years are given 


RE ae 432,880,000 net tons RRR Le ERS. 367 ,924,000 net tons 
a 388,600,000 net tons Bet doitasceu 450,869,000 net tons 
aor 304,381,000 net tons 





— 


As already indicated by the revised figures above, the total production: 
of soft coal for the country as a whole during the week ended Oct. 8 amounted 
to 10,286,000 net tons, an increase of 227,000 tons, or 2.3% over the out- 
put in the preceding week. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years: 


Estimated Weekly Production of Soft Coal by States (Net Tons). 

















Total Production for Week October 
8 Oct. 1 Oct. 9 Oct. 10 Average, 
State— 1927. 1927. 1926. 1925.a 1923.b 
BR ik nes 376,000 . 383,000 446,000 000 ,000 
Ark., Kan., Mo. & Okla... 246,000 238,000 253,000 231,000 251,000 
a lg IN i i 300,000 280,000 259,000 243,000 217,000 
716,000 229,000 1,466,000 1,462,000 1,558,000 
264,000 327,000 491,000 453,000 518,000 
26,000 21,000 107,000 98,000 130,000 
Kentucky—Eastern..... 1,101,000 1,145,000 971,000 958,000 764,000 
lt ie. 453,000 506,000 346,000 273,000 239,000 
DR skanw~ckeesene 65,000 66,000 75,000 61,000 36,000 
CO ESE aE 17,000 19,000 17,000 17,000 28,000 
NS ee 82,000 72,000 80,000 83,000 82,000 
New Mexico............ 63,000 64,000 63,000 55,000 58,000 
N Dae... «aice<ese 45,000 37,000 35,000 38,000 37 09). ; 
$93 altos afer Sum a ln. 
.000 97,000 113:000 116,000 117,000" 
,000 23,000 28,000 23,000 25,000 
,000 105,000 106,000 111,000 121,000 
,000 276,000 275,000 268,000 231,000 
52,000 49,000 67,000 50,000 67,000 
West Va.—Southern.c._.. 2,231,000 2,305,000 2,282,000 2,016,000 1,521,000 
RO, Go conncnaun 923,000 964,000 872,000 871,000 2,000 
Wei ctien «0 <iign dition ,000 175,000 195,000 182,000 184,000 
OEintip code nn mnnh anit 3,000 2,000 4,000 5,000 4,000 
Weta.» sce ocniinisditin 10,286,000 10,059,000 12,363,000 11,616,000 11,312,000 
a Revised. b Weekly rate maintained during the entire month. c Includes 
on the N. & W., C. & O., Virginian, K. & M., B. C. & G. and Charleston 
vision of the B. & O Rest of State, including 
ANTHRACITE. 
The total production of anthracite during the week ended Oct. 15 is 


estimated at 1,794,000 net tons. Compared with the revised estimate for 
the preceding week, this shows an increase of 197,000 tons, or 12.3%. 
The total amount of anthracite produced since Jan. 1 amounts to 63,- 
895,000 tons, as against approximately 66,152,000 tons in the 
period of 1926. This indicates a decrease during the current year of 3 


Estimated United States Produc‘ion of Anthracite (Net Tons). 











Week. Cal. Yr. to Date. Week. Cal. Yr. to Date.a 
Ges ee ccacnnd 1,641,000 60,504,000 2,052,000 61,990,000 
Gab. Bisse ceton ,597, 62,101,000 2,069,000 64,052, 
Oct. 18.6.......- 1,794,000 63,895,000 2,093,000 66,152,000 
a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE OOKE. 


The total production of beehive coke during the week ended Oct. 15 
is estimated at 90,000 tons. Compared with the output in the preceding 
week, this shows a decrease of 18,000 tons, or 16.6%. The decrease, as 
indicated by the detailed figures in the table below, was mainly in the 
Pennsylvania-Ohio group. 











Estimated Production of Beehive Coke (Net Tons). 
————- Week 1927 1926 
Od. 16 Od. 8 Od. 16 to to 

1927 .b 1927. 1926. Date. Date.a 
_oyene & Ohio...... 58,000 75,000 162,000 4,633,000 7,655,000 
I ay RS 15,000 17,000 15,000 643,000 607,000 
Als; ky Tenn. & Ga.... 4,000 5,000 10,000 206,000 512,000 
i aint lilo shige Kerk aothie ngs 5,000 5,000 7,000 266,000 284,000 
Colorado & New Mexico... 5,000 4,000 5,000 161,000 207,000 
& Utah....... 3,000 2,000 3,000 136,000 137,000 
United States total... .-- 90,000 108,00 202,000 6,044,000 9,402,000 
Dally average. ........-... 15,000 18,000 34,000 25,000 38,000 





a Minus one day's production first week in January to equalize number of days 
in the two years. t& Subject to revision. 
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The Week with the Federal Reserve Banks. 

The consolidated statement of conditions of the Federal 
Reserve banks on Oct. 26, made public by the Federal Res- 
erve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase for the 
week of $13,600,000 in bill and security holdings, and de- 
creases of $31,800,000 in member bank reserve deposits, 
$13,800,000 in Federal Reserve note circulation, and $19,- 
600,000 in cash reserves. Holdings of bills discounted for 
member banks declined $15,200,000, while holdings of ac- 
ceptances and Government securities purchased in the 
open market increased $18,600,000 and $10,200,000 respect- 
ively. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

The Cleveland bank reports a decline of $13,400,000 in discount holdings 
for the week, Chicago a decline of $7,000,000, Richmond $5,800,000, 
St. Louis $5,400,000, San Francisco $5,200,000, and Kansas City, $4.200,- 
000. Discount holdings of the New York bank increased $13.600.000 and 
of Boston $10,700,000. The System's holdings of acceptances purchased 
in the open market increased $18,600,000 during the week, of United States 
bonds $6,800,000. and of Treasury certificates $3,200,000. 

The principal changes in Federal Reserve note circulation for the week 
comprise decreases of $4,000,000 each reported by the Federal Reserve 


banks of Atlanta and Chicago, $3,100,000 by Boston, and $2,600,000 by 
San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2358 and 2359. 
A summary of changes in the principal assets and liabilities 





of the Reserve banks during the week and the year ending 
Oct. 19 1927 is as follows: 
Increases (+) or Decreases (—) 
During 


eck. ear. 
Bee TR. hike c db tccicsdacdtétdbidcekébe —$19,600,000 +$138,300,000 
Ee eC han —19,000,000 133,200,000 
Total bills and securities. ...................... + 13,600,000 —27 400,000 
Bills Gispounted, totel.....................«- —15,200, —229,500,000 
by U. 8. Govt. obligations.......-. + 11,600,000 —79,800 ,000 
Other bills discounted...................- —26,800,000 —149,800,000 
Bills bought in open market_................ + 18,600,000 —6,400 ,000 
U. 8. Government securities, total. ._........ + 10,200,000 +210,500,000 
ee ae +6,800,000 +215,300,000 
ye eR a a a 200,000 —11,000,000 
Certificates of indebtedness_.............. +3,200,000 +6,200,000 
Federal reserve notes in circulation.._......... —13,800,000 —27,500,000 
es srtnsaiceteintarndem umn edunniiitieintinn —25,600,000 + 122,300,000 
Members’ reserve deposits. ................. —31,800,000 +135,000,000 
Ae | ST. + 10,500,000 —19,300,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York F Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures forthe Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
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covering the entire body of reporting member banks—now 
660—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which this week show a sub- 
stantial decrease from last weeks figures, the grand aggregate 
of the e oa s for October 26 being $3,343 177 000 against 
$3 434,107,000 for October 19, this latter remainirg as the 
reord iue. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—52 Banks. 
Oct. 26 1927. Oct. — Oct. 27 1926. 


$ $ 
Loans and investmente—total - - - -- . -6,765,055,000 6,765,020,000 6,135,221,000 
4,989,651,000 4,990,142,000 4,429,930,000 
38,156,000 38,302,000 44,614,000 
2,270,302,000 1,891,067,000 
2,681,538,000 2,494,249,000 
1,774,878,000 1,705,291,000 


887 ,496 .000 867 943,000 
887 ,382 000 837 ,348,000 


751,463,000 669,381,000 
56,861,000 64,630,000 


5,285,922,000 4,942,145,000 
1,011,317,000 843,288,000 
92,339,000 36,763,000 


106,501,000 101,451,000 
1,224.125,000 1,017,955,000 


46,651,000 61,286,000 


25,150,000 31,400,000 
21,501,000 29,886,000 








1,775,404,000 


U. 8. Government securities 892 262,000 
Other bonds, stocks and securities... 883,142,000 


Reserve balances with F. R. Bank... 751,991,000 
Cash in vault 59,518,000 


Net demand deposits 
Time deposits. - - 
Government deposits 


Due from banks 
Due to banks 


Borrowings from F. R. Bank—total._. 





70,885,000 


102,648,000 
1,181,876 ,000 


56,149,000 


33,650,000 
22,499,000 





fecured by U. 8. Govt. obligations. 
All other 
Loans to brokers and dealers (secured 
by stocks and bonds): 
For own account 1,048 ,234,000 
For account of out-of-town banks 1,324.068,000 
For account of others 971,475,000 


3,343,777 ,000 


Cr REE « ob ceuenettant 2,559,885 .000 

On time 783,892,000 
Chicago—45 Banks. 

Loans and investments—total 1,888 ,086 ,000 

Loans and discounts—total......... 1,477,627 ,000 


Secured by U. 8. Govt. obligations. 13.797,000 
Secured by stocks and bonds 798,07 1,000 
All other loans and discounts 665,759,000 


Investments—total 410,459,000 


U. 8. Government securities 177 ,.973.000 
Other bonds, stocks and securities... 232.486.000 


Reserve balances with F. R. Bank... 179,143,000 
Cash in vault 18 000 


1,095,947 ,000 
1,350,201 ,000 
987 959,000 


3,434, 107 ,000 


2,651,025,000 
783,082,000 


800 673,000 
1,050,892 ,000 
750,631,000 


2,602,196.000 


1,883.489,000 
718,707,000 








1,876,722,000 
1,474,562 ,000 
14,991,000 
790,951,000 
668.620 ,000 
402,160,000 


178,835,000 
223,325,000 


1,772,742,000 
1,403,811,000 
12,659,000 
681,629,000 
709,523,000 
368,931,000 


160,914,000 
208,017,000 


192,182,000 177,341,000 
18,068,000 21,226,000 


1,278,139,000 1,216,334,000 
571,385,000 515,838.000 
16,194,000 9,170,000 


154,405,000 143,591,000 
371,357,000 342,924,000 


12,859,000 32,036,000 


11,244,000 25,367 .000 
1,615,000 6,669,000 











Borrowings from F. R. Bank—total.. 
Secured by U. 8. Govt. obligations. 


11,583,000 
9,709,000 














Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire bondy of reporting member banks, now 
660, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business Oct. 19: 


The Federal Reserve Board's condition statement of 660 reporting 
member banks in leading cities as of Oct. 19 shows Increases of $17,000,000 
in loans and discounts, $16,000,000 in investments and $40,000,000 in 
net demand deposits, and declines of $85.000.000 in Government de- 
posits and $16.000,000 tn borrowings from the Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $28.000.000 above the previous week's total, the principal 
increases being $16.000,000 in the New York district and $14.000.000 
in the Chicago district. ‘‘All other’’ loans and discounts declined $11.- 
000,000 during the week, an increase of $9.000.000 in the Dallas district 
and smaller increases in the Boston, Philadelphia, Cleveland. Minne- 
apolis and Kansas City districts being more than offset by declines in 
the other districts. 

Holdings of United States securities increased $12.000,000, and $7,- 
000.000 in the Boston and New York districts. respectively, and $10,- 
000,000 at all reporting banks. 

Net demand deposits were $40,000.000 above the total reported a 
week ago. increases of $83.000.000 and $19.000.900 in the New York 
and Boston districts being offset in part by reductions in the other dis- 
tricts, principally Chicago, Kansas City. Richmond, St. Louis and Atlanta. 
Government deposits declined $85,000,000, all districts participating 
in the reduction. 


> 


» 








Borrowings from the Federal Reserve banks were $16,000,000 below 
the Oct. 12 figure, the principal changes in this item including reductions 
of $22.000.000 in the New York district, $17,000,000 in the San Fran- 
cisco district and $12,000,000 in the Cleveland district, and increases of 
$16,000,000 and $8,000,000 in the Chicago and Kansas City districts, 
respectively. 

A summary of the principal assets and liabilities of 660 reporting member 
banks, together with changes during the week and the year ending Oct. 19 
1927, follows: 

Od. 19 Ine. (+) or Dec. (—) During 
1927. Week. Year. 


$ s 
+33,001,000 + 1,212,238,000 
+ 16,731,000 


—4,294 000 
+32,363.000 
672,000 —11.338,000 
797,000 + 16,270,000 


+ 9,997,000 
+6,273,.000 











3| 888222285 


— 125,114,000 


—49 442,000 
—75,672,000 





8 
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Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Oct.29) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication: 

ARGENTINA. 


Business circles in Argentina are confident and optimistic about the trade 
outlook. The shoe and leather industries are stil depressed but general 
imports are improving owing to the stabilization of the exchange and the 
export market is firm and active. Large shipments of the new wool clip 
are freely coming on the market and sales of agricultural implements are 
active. A cargo of 3,000,000 feet of Russian spruce arrived from Archangel. 
An internal loan of 20 million paper pesos has been floated for sanitary 
works. It is reported that a Manchester, England, firm obtained a con- 
cession to build a grain elevator at Bahia Blanca at a cost of £800,000. 


AUSTRALIA. 


The present business outlook for Australia is better than for some time 
past, due to good rains in certain sections and to favorable political trends, 
and bankers and traders are inclined to be more optimistic. Money con- 
tinues tight, however, and droughts in many areas are not yet broken. 
Commercial and housing construction is active and encouraged by the Gov- 
ernment’s proposed housing scheme. General trade conditions show some 
improvement over last month and bank clearances at Sydney and Melbourne 
are greater than at this time last year. August imports were in excess of 
those for July and for August of last year, but the share supplied by the 
United States showed a decline from the preceding month, due to smaller 
imports of oils and tobacco from this country. 


AUSTRIA. 


The position of Austrian trade and industry continues to be generally 
regarded with increasing satisfaction; however, the prevailing optimism is 
no doubt largely influenced by the moral effect of the approval by the 
Finance Control Committee of the proposed 725.000.000 shilling loan which 
is now popularly regarded as certain of attainment. This loan is generally 
expected to accomplish much for Austrain economic life. Actual industrial 
conditions are decidedly spotty; cotton, wool, and silk mills are operating 
around capacity but the situation of the tron and steel, and the majority 
of the metal consuming industries is only fair, while the building trades, 
lumber industry and locomotive works are fully occupied. The Vienna 
Municipal Council has voted to extend a 70% guarantee on Russian credits 
granted by Vienna exporters, the total, however, not to exceed 100,000,008 
shillings. 

BRAZIL. 

Little change has been noted in general Brazilian business. Exchange is 
stronger, but there is a general feelingof uncertainty as to the future of the 
milreis. The Bank of Brazil is quoting the milreis at 5 15-16d. or 1-32 
higher than last week. The Senate tariff committee continues to be occu- 
pied with the bill for revision of the 1920 tariff, but it is considered unlikely 
that any action will be taken this season. 


BRITISH MALAYA, 

British Malayan rubber and tin markets continue dull and inactive, 
although local business of Singapore has shown some slight revival within 
the last six weeks. The month's foreign trade registered considerable de- 
crease on both the export and import sides in September. As a result of 
lower import values, however, the country’s normally favorable balance of 
trade was restored. 


BULGARIA. 


Preliminary returns of foreign trade for the first five months of 1927 
idicate a larger adverse trade balance than in 1926. Imports during this 
periord totaled 2 459,260 leva and exports 2,102,760 leva, as compared 
with 2.177.010 and 2,192,960 leva, respectively, for 1926. Leva exchange 
continues around $0.00725. 

CANADA 


Wholesale and retail trade is active in most lines and a decided improve- 
ment is reported over this time last year. Prices of some electrical acces- 
sories have advanced from 10 to 20%. Ingot lead had advanced 15% in 
Toronto. Prices of true. menthol and peppermint have been reduced in 
response it is said to competition on synthetic products. The canned corn 
pack is expected by the trade to be not more than 50% normal and the 
canned tomato pack from 60 to 70%. September exports of paper and 
paper products, $11.574.450. increased 2% over the previous month and 
13% over September, 1926. September exports of woodpulp amounted 
to $4.074.215, a decrease of 8% from August and 20% from September 
1926. Misummer weather in the Prairie Provinces has caused a speeding 
up of threshing this week. The heavy rains and snow during the two 
preceding weeks will probably result in some loss in the quality of the grain. 
A final payment of more than $19,000,000 on the 1926 crop has been an- 
nounced by the Canadian Wheat Pool. Production ef automobiles in 
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September, 11.262 units, decreased 10% 

September, 1926. For the nine months 

Production amounted to 161,583 units with an 

Plant, of $105,179,954, a decrease of 6%in number and a slight decrease in 
value from the same period a year ago. September production of pig iron, 
52.470 long tons, decreased 17% from August and 19% from September, 
1926; the output of steel ingots and castings during September amounted 
Sees OAS CED, S CEE OE ROG Sem Angus and 7%, fen, Geeieer 

» 1926. 

An amalgamation of three of the oldest manufacturers of sheet metal 
Products in Eastern Oanada and their subsidiaries has been consummated 
involving capital estimated in the neighborhood of $15,000,000. One of 
the largest rail orders within recent years was received by a Canadian steel 
Corporation for 50,000 tons of rails from the two principal railways of 
Canada. Increases in wages amounting to 24 cents per hundred miles 
for locomotive engineers in passenger service, 36 cents per hundred miles 
for freight service and 32 cents for switching service, were announced this 
week. The tariff providing for demurrage charges on grain cars consigned 
to Vancouver public elevators has been withdrawn until Aug. 31 1928. 
Four hundred men are now at work on the new airdrome being built near 
8S. Hubert, Quebec, where a $350,000 mooring mast will be erected. 


CHINA 


Continued uncertainty in the political and military situation has resulted , 
in hand to mouth trading in Shanghai imports. Due to difficulties in | 
moving goods into the interior, abnormally large import stocks are accumu- ; 
lating, particularly of such staple commodity lines as iron and steel, yarns, 
piece goods, kerosene and tobacco, and certain foodstuffs. China’s total 
foreign trade for the current calendar year is estimated at about 15% 
below that of last year, based on the decreasing customs revenues. Pre- 
liminary reports for autumn crops indicate unusually good conditions 
throughout most of China. The cotton crop promises to be above normal, 
except in Shantung, where a crop 70% normal is expected. Traffic between 
Peking and Kalgan has been restored, and traffic conditions on the Peking- 
Mukden Railway are gradually reverting to normal. The Shanghai real 
estate market, practically stagnant since last winter, is now udergoing 
renewed activities, wealthy Chinese being the principal buyers, largely of 
residential sites. 

DENMARE. 


A bill recently introduced in the Danish Rigsdag proposes the establish- 
ment of a Committee which is to hear and act on complaints from Danish 
firms dealing with unfair competition, more especially dumping. The 
committee will investigate all complaints brought before them and submit 
proposals for remedying the situation. 


HAWAII. 


A moderate seasonal increase is indicated in retail and wholesale business 
throughout Hawaii, and the outlook for the new year is favorable. Build- 
ing continues increasingly active, with plans being prepared for school 
buildings, a new city hall for Honolulu, and considerable private con- 
struction, including a new oil-fueling station. The sugar harvest is prac- 
tically complete, with but five mills grinding. The sixth annual conven- 
tion of the Association of Hawaiian Sugar Technologists now meeting at 
Honolulu states that this year’s sugar crop attained a high degree of purity 
through voluntary cooperative chemical control and that through scientific 
methods the Hawaiian output can be considerably increased wthout a 
further increase in the area cropped. 


FRENCH INDO-CHINA, 

Indo-China business continues quiet, with little activity and a falling 
price tendency in the rice trade. Exports of rice in September were the 
smallest of the year. 

JAPAN. 


Business in Japan is generally dull with greatly reduced import trade and 
slight activity in exports. Financial conditions are quiet with tendency 
toward lower interest rates and dividends. A feature of the market during 
the month was the conversion of short term debentures having high interest 
rates to long term loans with interest rates from 1 to 144% lower. Average 
yield on commercial debentures is 6.58%, against 7.11% last year; banks 
have also lowered their dividends from 1 to 2%. The silk market continues 
dull with low prices, and filatures are suffering heavy losses. The Autumn 
cocoon crop is estimated to be 5% above that of last year. Automobile 
sales continue good with European competition active in the light car 
market. A heavy rice crop this year is now certain. 


LITHUANIA. 


During the past few months Lithuania's foreign trade balance has been 
highly unfavorable. The import surplus in July amounted to 8,800,000 lits 
(1 lit worth $0.10) and 9,400,000 lits in August. Imports during August 
were valued at 26,700,000 lits and exports at 17,300,000 lits. Imports for 
the first eight months were valued at 170,300,000 lits and exports at 161,- 
800,000 lite, as against 153,300,000 lits and 165,000,000 lits respectively, 
for the corresponding period of 1926. The unfavorable balance for this period 
totals 8,500,000 lite as against a favorable balance of 11,700,000 lits for the 
same period of 1926. 

MEXICO. 

There appears to be a slightly better feeling in some quarters since the 
suppression of the recent revolt. However, the commercial situation 
remains distrubed in the interior of the country, with no improvement in 
sight. 

NETHERLAND EAST INDIES. 

Business of the Netherland East Indies continues good. Weather condi- 
tions are favorable for crops and trade estimates of the 1927 sugar output 
have increased to 2,314,000 long tons. Expansion and improvement of 
various public utilities throughout the islands has been especially marked 
within the last month. The Government railways are adding thirty new 
locomotives to the service and extensive improvements are taking place in 
Palembang, Sumatra, including the installation of water works. 


NETHERLANDS. 

Business in the Netherlands so far this month appears to have justified 
the favorable predictions that have been made. On Oct. 13 the Netherlands 
Bank increased by 1% its discount rate on bills of exchange to 44% and 
the rates on promissory notes and loans on merchandise to 5%. The 
rate on loans on domestic securities was increased 4% to 5%, that on 
foreign securities to 54% and the rate on advances in current account 
was fixed at 6%. This action was not unexpected in view of the recent 
increase in the German Reichbank rate, the rise in sterling exchange, and 

It is expected that the higher rates 


exports and additional heavy investments in foreign loans. 


PANAMA. 
Banks in the Republic of Panama report business dull and collections 





slow. The merchants are holding back for the Christmas holiday trade. 


= Sa — 


The trade is of the opinion that a new import duty on gasoline will probably 
go into effect on Nov. 1 as a protective measure for the gas-alcohol mixture. 
It is stated that this mixture will probably not arrive on the market until 
sometime in December. Six hundred chauffeurs are organizing to form a 
tourist agency in Panama City. A new modern bakery is to be opened 
about the first of November. In addition to the bakery products it will 
handle a complete line of dairy products. A new 15-day record was estab- 
lished in October when 283 ships passed through the canal. 


PHILIPPINE ISLANDS. 


After some improvement in September, Philippine business reacted some- 
what adversely to the unusually havy late rains in early October. Trade 
in luxuries and specialties, however, continues good, while business in 
staples is only fair. The textile market, especially, is slower on account 
of unfavorable weather. Sales of passenger cars are seasonally slack but 
business in light trucks has improved. The islands’ copra and abaca 
export markets show little activity and due to lack of stocks sugar trading 
is light. Recent typhoon damage to the cane in northern Luzon did not 
prove serious and it is expected that the crop will equal that of last year. 


POLAND. 


Following the signing of the agreement with the American banking group 
for the flotation of a loan of $70,000,000, a presidential decree has been 
promulgated for the legal stabilization of the zloty at the rate of exchange of 
about 8.90 zlotys to the dollar, which prevailed for the last 15 months. 
The $10,000,000 allotment of the loan for the London market has been 
promptly over-subscribed, and while no definite figures of the subscription 
results in New York have been announced, the $45,000,000 allotment is 
reported also to have been oversubscribed. 


RUMANIA. 


Foreign trade for August resulted in a favorable balance of 586,956,000 
lei (rate of exchange, 1 lei—$.0062)—imports, 2,875,577,000 lei, against 
3,462,533,000 lei of exports. This compares with 2,552,128,000 lei of 
imports, 3,344,031,000 lei of exports and a resultant favorable balance of 
791,903,000 lei in August, 1926. The combined favorable balance for July 
and August decreased in 1927—to 656,000,000 lei against 1,612,108,000 
(rate of exchange, 1 lei—$.0047) for the same period in 1926. The less 
favorable balance for the two months in 1927 is the result of both decreased 
exports and increased imports, which were favored by the higher rate of 
exchange, as compared with 1926. Customs revenues for the first eight 
months of the current year totaled 6,226,245,000 lei, as against 5,260,- ~ 
420,000 le! for the same period of 1926, and the proportionate budget esti- 
mate of receipts from this source of 5,266,667,000 lei. The increase oc- 
curred in import duties only—4,241,056,000 lei against 2,560,165,000 in 
1926, while export taxes and other charges decreased by 815,068,000 lei. 
These reverses resulted from the higher import duties of the new tariff, 
and the eliminations and reductions in export taxes. 


SIAM. - 


Reports concerning the Siam rice crop continue optimistic. Harvesting 
of the new crop begins next month and the outlook is regarded as the most 
promising for many years. Business in general has showr improvement 
within the last month and plans for electric light installations and the estab- 
lishment of ice factories in provincial towns have been announced. 


UNITED KINGDOM. 


The British Colonial Office has announced that there will not be any 
change in the rubber export restriction scheme on Nov. 1, but that the 
Malaya and Ceylon Goverments have been asked to increase the operating 
efficiency of the scheme. Consultations are proceeding with Malaya and 
Ceylon to determine if it is advisable to change the scheme on Feb. 1 next. 
A $4,000,000 order for large granary mechanical equipment for the Buenos 
Aires Great Southern Railway is reported to have been placed with a Lan- 
cashire firm. Quarterly returns of shipping laid up at British and Irish 
ports show for Oct. 1 a total of 272,839 tons, this figure representing a 
decrease of 35% from the July 1 total and 26% from that of a year ago. 
The sterling portion (£2,000,000) of the Polish loan was fully subscribed. 
The new Victoria State 5% loan of £4,000.000 was offered at 97% on Oct. 21. 
On Oct. 10 registered unemployment aggregated 1,073,000 persons which 
number was slightly below the totals for the previous week and month. 
The coal markets continue dull. 








New York Clearing House Association Adopts Resolution 
In Tribute to Late Francis L. Hine of First National 


Bank of New York. 

The activities of the late Francis L. Hine in the opera- 
tion of the New York Clearing House Association are 
extolled in the following resolution adopted on Oct. 24 by 
the Association’s Clearing House Committee: 

At o meeting of the Clearing House Committee of the New York 
Clearing House Association, held this day, the following minute was 
unanimously adopted, by a rising vote: 

“The Clearing House Committee records with profound regret the 
death of Francis Lyman Hime, la‘*: chairman of the Executive Com- 
mittee of the First National Bank and one time President of this as- 
sociation. 

Mr. Hine first became actively identified with the Clearing House when 
he was elected as its secretary for the years 1899 and 1900. He was 
president of the Association in 1913, 1914 and 1915, covering the try- 
ing period at the beginning of the World War; served on the Clearing 
House Committee, at different periods, for six year and was its 
chairman in 1922. At various times he was also a member of other 
important committees, notably the Loan Committee of 1914. In all 
these capacities Mr. Hine served the Clearing House with marked dis- 
tinction, giving to it the benefit of the skill and ripe experience for 
which he was distinguished. 

The probity, ability and sound far sighted judgment, which were 
recognized as part of the man and won the unreserved respect and 
confidence of all who knew him, mere combined in Mr. Hine, to a rare 
degree, with such unfailing geniality and a spirit of kindliness, so 
sincere and genuine, as to make association with him something to be 
highly prized and long remembered. 

This brief memorial voices our admiration for one who represented 
a fine type of manhood and whose death is a great loss to the banking 
community in which he was so long a conspicuous figure. 

To his family and to his business associates we tender, on behalf 
of the Clearing House Association, our respectful sympathy in the 
great personal loss that they have sustained in Mr. Hine’s death. 
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Resolved, that this minute be spread upon the record and that copies 
be sent to all members of the Association.” 

SEWARD PROSSER, Chairman. 

STEVENSON E. WARD, 

JACKSON E. REYNOLDS, 

ARTHUR W. LOASBY, 

CHELLIS A. AUSTIN, 

WILLIAM WOODWARD, President, 

CLEARING HOUSE ASSOCIATION. 
CLARENCE E. BACON, 

Secretary of Committee 

Reference to Mr. Hine’s death on Oct. 9 was made in 
these columns Oct. 15, page 2068. The directors of the 
Fifth Avenue Bank in a resolution adopted Oct. 10, thus 
expressed their sense of loss suffered in his death. 

The death, on Oct. 9, 1927, of our friend and fellow director, Francis 
Lyman Hine, is recorded with profound sadness. 

Beginning his business career in a humble way in his native town, 
Mr. Hine rose, through industry and initiative, to one of the most 
distinguished and important posts in the financial world, that of Presi- 
dent, and later Chairman of the Executive Committee, of the First Na- 
tional Bank of New York. 

When Mr. Hine joined our Board in 1918 he brought to its delib- 
erations the ripened experience of a long and full life spent in the 
service of this country’s business and finance. His lively interest in 
the affairs of the bank and his wise and sagacious counsel, unstintingly 
given, have contributed materially to its success. 

His death has left a place in our circle that it will be difficult to 
fill. The bank has lost a devoted and loyal friend and a wise counsellor. 








Review by Colonel House of French Economic and 
Fiscal Situation—No Longer at Financial Mercy 
of United States. 


The fact that France is no longer at the financial mercy 
of the United States has stopped the unpopularity of Ameri- 
cans in France, declares Colonel Edward M. House in the 
November issue of ‘“McCall’s Magazine.’’ Reviewing the 


French economic and fiscal situation, Colonel House says: 

When it was thought by the French people that they were at our mercy, 
their resentment was bitter. Now that they are free and can deal with us 
on equal terms their old-time friendly feeling for us is becoming more evident 
every day. A year ago they were pictured as, hat in hand, asking for help 
from their seemingly more prosperous friends. To-day many believe that 
their financia] house is in such order that, in some ways, they hold a com- 
manding position. 

In 1923 France found herself the dominant Power in Europe. Her army 
and air fleet were incomparable, and her military strength at that time 
was perhaps equal to the earrtined streres> of 2) ertiecetal Exrone. 
But such s d@immay af mort si oy snow | 
national finmaaces weorAime —..-—-.. ~__. ~~ ~=8 om ammrming rate 
and bid fair to follow the German mark in its journey downward. Capital 
began to take flight and was leaving for more stable shores. At one moment 
it looked as if disaster was inevitable. In order. it would seem, to add to 
the distress, England and the United States began to make active demands 
for the payment of war debts. 

The situation looked hopeless. The French bankers joined the bankers 
of England and America in asserting that a large foreign loan was essential 
and was the only means of averting disaster. Such a loan was impossible 
to obtain without the co-operation of the American banks. and such co- 
operation was impossible without first ratifying the agreement reached by 
the American and French Debt Commissions. 

At first, I think it may be said that it was the Government's intention 
to ratify both the British and American debt agreements and to apply 
for a large loan in order to stabilize the franc. But in the midsummer of 
1926 Georges Clemenceau addressed an open letter to the President of 
the United States deprecating the terms of the settlement, and declaring 
that France would not yield her freedom of action to any nation, be it 
her age-long friend and ally, the United States, or any other. 

It was then that the French Government brought into action all ite courage 
and resourcefulness, and by a series of skillful financial maneuvers checked 
the fall of the franc and held it steady at about twenty-five to the dollar. 
Confidence was soon restored, capital ceased to flow out of France and 
gradually began to return. It was found that a foreign loan was not 
necessary and that France had come back financially. 








Control of Franc by Bank Relaxed—More Elasticity 


Allowed in Paris Exchange Market, but Wide 
Fluctuation Prevented. 


Some attention was attracted to the fluctuations of the 
franc last week, which were rather wider than usual, says 
Paris advices (copyright) to the New York ““Times,’”’ which 
further observed: 

The limits of the movement were nevertheless fairly narrow, and no 
great significance was attached to the fluctuation. It is understood 
that the bank has given up the plan of maintaining the franc at an abso- 
lutely invariable rate and has adopted a more elastic policy, still with 
the view of retaining control of the market while still not leaving the 
franc exposed to speculation. 

During the last week the bank had to buy and sell foreign exchange 
alternately. on the open market. On balance, bankers estimate that 
these operations resulted iv £100,000 to £200,000 sterling purchased. 


Guesses on Course of Franc. 


The Bourse continued firm, and foreign securities rose again last week. 
Speculators and the general public appeared to favor those stocks, on 
the ground that, while further rise in the franc could no longer be expected, 
political events might conceivably cause a fall. As against that Stock 
Exchange view, however, bankers point out that before anything of the 
sort could happen the general situation would have to change greatly, 
since the Bank of France now possesses. in addition to its own gold re- 
serves, about $1,000.,000.000 worth of foreign currencies. This would 
make easily possible the vigorous defense of the franc against attack if 
necessary 


The Paris money market remains extremely easy; last week the dis- 





count rate approximated 1%%. Commercial bills have been in much 
demand by the private banks, and consequently have resorted less and 


than its amount during the pre-war period. 
Public is Hoarding Bank Notes. 








Reasons for Increase in French Bank Notes—Increased 
Salaries of State Employees One Cause—Exchange 
Purchases a Factor. 


In a wireless message from Paris, Oct. 16, the New York 
“Times’’ (copyright) stated: 

Last week's Bank of France return was not as satisfactory as had been 
anticipated, particularly in the fact that note circulation decreased only 
480,000,000 francs, notwithstanding the increase of 2,000.000.000 in the 
preceding fortnight. This persistence of outstanding note circulation 
around the highest figure of the year is commonly explained by the fact 
that bank notes have been paid out by the Treasury to redeem maturing 
1922 bonds and to meet arrears of increased salaries voted to public service. 
The latter expenditure is spread among a very large number of people, which 
makes it certain that some considerable time wil] elapse before the return of 
the notes to the bank. 

But the high figure reached by the circulation arises also from another 
cause. The fact that the bank’s note issues, despite slackening business and 
falling prices, have not only failed to decrease but have risen substantially 
since last winter, has been partly due to the bank's operations in exchange. 
A certain amount of new bank notes has been issued to cover exchange 
bills bought by the bank. 

These new note issues are thus practically backed to their full value by 
gold. Nevertheless, it is considered in banking circles that they amount to 
a kind of currency inflation which is not without its disadvantages, especially 
in so far as it creates resistance to lower prices. 

Bankers believe that repeal of the law forbidding export of French capital 
would remedy this condition of the market; but Poincare is determined to 
oppose that measure. 

The bank last week bought gold and silver coins for the purcnase price 
of 12,000,000 francs. 








Offering of $29,000,000 4% Federal Land Bank Bonds— 
Books Closed—lIssue Disposed Of. 

Public offering was made Oct. 24 of a new issue of $29,000,- 
000 ten-thirty year Federal Land Bank 4% bonds at a price 
of 100% and interest to yield 4%. Earlier issues of Federal 
Land Bank Bonds this year (in January and in April) carried 
444%, and the 4% rate is the lowest borne by any bonds 
issued by these banks. The bonds floated this week were 
offered to the public by a country-wide group, composed of 
the twelve Federal Land banks, investment houses, institu- 
tions and upwards of a thousand dealers. The banking 
group was headed by Alex. Brown & Sons of Baltimore, 
Harris, Forbes & Co., Brown Brothers & Co., Lee, Higginson 
& Company, the National City Company and the Guaranty 
Company of New York. The syndicate announced the 
closing of the books shortly after their opening, the bonds, 
it is stated, having all been sold. The bonds will be dated 
Nov. 1 1927, and will mature Nov. 1 1957. They are not 
redeemable before Nov. 1 1937, but are redeemable at 100% 
and interest at any time after ten years from date of issue. 
They will be in coupon and registered form, interchangeable, 
in denominations of $10,000, $5,000, $1,000, $500, $100 and 
$40. Interest will be payable May 1, and November 1, at 
any Federal Land Bank or Federal |Reserve Bank. The 
bonds are exempt from Federal, State, Municipal and loca- 
tion taxation. The public offering said: 

Issuing Banks. 


The Twelve Federal Land banks were organized by the United States 
Government with an original $9,000,000 capital stock which has since in- 
creased through the operation of the system to over $61,000,000. 

Security. 

Not only are these bonds the primary obligation of the individual Federal 
Land banks issuing them, but all twelve of the banks are liable, under 
conditions stated in the Farm Loan Act, for the principal and interest on each 
bond and the law requires that the bonds be secured by collateral consisting 
of at least an equal amount of United States Government bonds, or mort- 
gages on farm lands which must be: 

(a) first mortgages, to an amount not exceeding 50% of the value of 
the land and 20% of the value of the permanent, insured improve- 
ments as appraised by Land Bank appraisers appointed by the 
Federal Farm Loan Board; 

(b) limited to $25,000 to any one borrower; 

(c) guaranted by the local National Farm Loan association whose 
stock, which carries a double liability, is owned by the borrower 
and member; and 

(d) reduced each year by payment of part of the mortgage debt. 

Operation. 

In about nine years of active operation, the 12 Federal Land banks have 
been built up until on Sept. 30 1927, their capital was $61,237.711; reserve, 
$9,911,400; undivided profits, $4,169,297; and total assets, $1,217 ,970,363. 

Acceptable By Treasury. 

These bonds are acceptable by the United States Treasury as security 

for Government deposits, including Postal Savings Funds. 
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Legal for Trust Funds. 

The Federal Farm Loam Act provides that the Bonds shall be la 
investments for all fiduciary and trust funds under the jurisdiction of the 
United States Government. They are eligible under the laws of many of 
the States for investment of all public and private funds and have 
held eligible for investment by savings banks in 37 States (listed on 
back of this circular) . 

The holdings of the United States Government in the capital 
the Federal Land banks have been reduced from approximately $9,000,000, 
at the time of the inauguration of the system, to about $700,000, as of 


and are not guaranteed by the Government, they are the secured obligations 
of banks operating under Federal charter with Governmental supervision, 
on whose boards of direction the Government is represented. 


The consolidated statement of condition Sept. 30 1927, of 
the twelve Federal Land banks and the Joint Stock Land 
banks appears in another item in this issue of our paper. 








Offering of $300,000 Bonds of First Joint Stock Land Bank 
of Fort Wayne, Ind. 

At 102 to yield 4.25%, the bond department of the 
Fletcher Savings and Trust Company of Indianapolis of- 
fered on Oct. 17 an issue of $300,000 414% farm loan 
bonds of the First Joint Stock Land Bank of Fort Wayne, 
Ind. The bonds will bear date November 1, 1927, and 
will mature November 1, 1957. They will be callable 
November 1, 1937, or at any interest date thereater at 
par. Interest will be payable semi-annually May 1 and 
November 1 and the bonds will be in denominations of 
$1,000, $500 and $100. The capital stock of the bank 
amounting to $400,000 is owned, with the exception of the 
directors’ shares, by the Tri-State Loan & Trust Company 
of Fort Wayne, Ind. While the charter of the First Joint 
Stock Land Bank of Fort Wayne permits it to operate in 
the two States of Indiana and Ohio, its policy has been 
to make loans in the northeastern part of Indiana and 
the northwestern counties of Ohio adjoining the Indiana- 
Ohio state line. The following facts are taken from the 
June 30, 1927, statement of condition of the First Joint 
Stock Land Bank of Fort Wayne: 


Te i vosk Gwse 6b be bee oo oben 0d OFES op ORR. $8,627,700 
Weedares Ammcatwewnens visi occ ccd br cvvecceds ids 22,373,659 
Bey SD i 5k FREE a Fes och See cdetee 169,332 
Percentage of Loan to Appraisement ........ 39% 
Average Loan Per AelO 6 ivite cs ceeds Fide cote 50.00 





‘Offering of $300,000 Bonds of Fletcher Joint Stock Land 
Bank. 

An issue of $300,000 414% farm loan bonds of the 
Fletcher Joint Stock Land Bank was offered on Oct. 17 
by the bond department of the Fletcher Savings and Trust 
Company of Indianapolis at 10214 to yield 4.18%. The 
bonds will be dated November 1, 1927, will become due 
November 1, 1967 and will be callable November 1, 1937 
or at any interest date thereafter at par. The bonds are 
in denominations of $1,000, $500 and $100, Interest will 
be payable semi-annually on May 1 and November 1. The 
capital stock of the Fletcher Joint Stock Land Bank, 
amounting to $750,000 is owned, with the exception of the 
directors’ shares, by the Fletcher Savings and Trust Com- 
pany. The latter announces that the following facts are 
taken from the June 30, 1927 statement of condition of 
the Fletcher Joint Stock Land Bank: 

Loans 





eee ee eee eee eee een eee eee ereeer eee eeeneeee 


$15,923,115 


Federal Appraisement ........2-ceeeeeeeeee 41,528,491 
Our Appraiseemnt .......cccccceecescccvees 39,924,709 
Acres Mortgaged .....cccccccccccccccccccees 321,629 
Percentage of Loan to Appraisement ........ 38.36% 
Average Loan Per Acre .......-+eeeeesceees 49.50 


The Fletcher Joint Stock Land Bank is authorized to 
make loans on farms in Indiana and Illinois. 








Offering of $300,000 Bonds of Lafayette Joint Stock 
Land Bank. 

The bond department of the Fletcher Savings & Trust Co. 
of Indianapolis offered on Oct. 24, at 102, to yield 4.25%, 
an issue of $300,000 414% farm loan bonds of the Lafayette 
Joint Stock Land Bank. The bonds will be dated Nov. 1 
1927, and will become due Nov. 1 1957. They will be 
callable Nov. 1 1937, or at any interest date thereafter at 
par. The bonds will be in denominations of $1,000 and $500. 
Interest will be payable May 1 and Nov. 1. The bank is 
authorized to make loans on farms in Indiana and Illinois. 








The capital of the Lafayette Joint Stock Land Bank, amount- 
ing to $300,000 is owned, with the exception of the directors 
shares, by the Lafayette Loan & Trust Co. The following 
facts are taken from the June 30 1927 statement of condition 
of the Lafayette Joint Stock Land Bank: 


DL ERweeMGhods haowadge on abactehbaceounencnamacenn $8,737 ,737.82 
a ois og mein nn digs wea och aeanbalan ane 22,813,665.00 
a EE RSE at OR ie Rag ERE SERS, 160,314 
Percentage of loans to appraisement____........__..______ 38% 
SEE TAO EE Bib ind > Ke tiene Binibinens whedon. $54.50 








Offering of 50,000 “American Shares’? Representing 
Deposited Shares of Austrian Credit-Anstalt— 
Books Closed. _-. 


A group headed by Goldman, Sachs & Co. and including 
Ames, Emerich & Co., Ine., and Strupp & Co. offered on 
Oct. 26 50,000 “American shares’’ of the Austrian Credit- 
Anstalt (Oesterreichische Credit-Anstalt fur Handel und 
Gewerbe, Vienna, Austria) at a price of $80 per “American” 
share. These 50,000 “American shares’’ represent 400,000 
shares of the par value of 40 schillings each of the Austrian 
Credit-Anstalt which have been purchased by the group and 
which will be deposited with the Guaranty Trust Company 
under a deposit agreement providing among other things 
for the issue thereagainst of certificates of deposit for the 
“American shares,’ each representing eight deposited 
Austrian shares. 


The closing of the books on the offering of the 50,000 
“American shares’ was announced on the day of their open- 
ing. The Austrian Credit-Anstalt has agreed to make appli- 
eation for listing the ‘‘American shares” on the New York 
Stock Exchange following the exehange’s ruling permitting 
such listing of foreign shares. 

It is understood that the deposit agreement will provide 
for the issuance of additional ‘‘American shares’ after May 
1 1928, upon deposit of a corresponding number of Austrian 
shares with the depositary’s agent in Vienna. 400,000 
Austrian shares will be “locked up” until Jan. 1 1930, but 
provision will be made whereby after May 1 1928, to the 
extent that there shall be deposited in excess of 400,000 
Austrian shares, ‘‘American shares’’ representing this excess 
may be re-converted into Austrian shares at the holder’s 
option. After Jan. 1 1930, there will be no such restrictions 
and it is expected that arbitrage between the New York and 
foreign markets will occur more frequently. The public 
offering contains the following statement regarding the de- 
posit agreement : 

The Deposit Agrement will in substance provide, among other things 
that dividends received by the Depositary upon deposited shares will be 
converted into dollars at rates then current, and the proceeds (less charges 
and expenses) will be paid by the Depositary to registered holder of ‘‘ Ameri- 
can shares"; that certificates for ‘‘American shares"’ will be exchangeable 
after Jan. 1 1930, for the corresponding number of deposited shares (de- 
liverable at the office of the agent of the depositary in Vienna); that no 
voting rights attach to ‘‘American shares"’ as such, but after Jan. 1 1930, 
registered holders thereof may, subject to the provisions of the deposit 
agreement, direct the voting of the corresponding deposited shares; and that 


after May 1 1928, additional shares may be deposited, and certificates for 
“‘American shares”’ issued thereagainst, in the proportion above stated. } 


In advices to Goldman, Sachs & Co. the managing di- 
rectors of the bank state in part: 

Credit-Anstalt, established in 1855, is the most important bank in Austria 
and one of the leading financial institutions in Central Europe outside of 
Germany. The banking house of 8. M. von Rothschild was instrumental in 
its formation and has ever since maintained an influential position in its 
management. Baron Louis Rothschild is to-day Chairman of the Board of 
Directors. 

The bank’s activities are very extensive in scope as it performs the func- 
tions of a commercial bank, investment bank and savings bank. Credit- 
Anstalt has about 50% of the total savings deposits of all the commerical] 
banks in Vienna. In line with the practice of continental European banks, 
it has assisted in the formation and development of a large number of in- 
dustrial concerns in the various states which comprised the old Austrian 
Empire. 

The bank has also acquired additional controlling interests in banking 
institutions in Amsterdam, Berlin and Bucharest. Through these affiliations 
and connections, and with its eleven branch offices in Vienna, ten in other 
cities of Austria and one in Italy, Credit-Anstalt can be looked upon as a& 
financial center for a large number of banks and industrial undertakings In 
Austria, the Succession States, and Eastern Europe generally. 

The current banking business of this institution and its industria] con- 
nections have been further greatly developed by the acquisition last year 
of a large part of the Austrian banking activities of the Anglo-Austrian 
Bank, Limited, of London. This consolidation was effected under favorable 
conditions, all of which have not yet become apparent in the balance sheet 
of the bank. 

Upon the stabilization of the Austrian currency after the war, the bank 
resumed operations on a gold basis and drew up an epening balance sheet 
as of Jan. 1 1925, based on a most conservative revaluation of assets. The 
growth since then may be seen from the following figures: 


Share Capital a 
(par ry Resources 
Seth} TERS 6 ese cwdéciwsce 7 035, $2 814.200 $66.47 473.11 117 
Dec. 3) 1925... .c..cccccacce 7,035, 814,200 85.561.219 
DOS. Bh IOs wdsdcdccsocoun 9,146,150 3 :406,184 130,453 .640 
ving effect to the sale of 500,000 additional shares mentioned be- 
low, the as Sepia of of the bank will be $11,960,350 and the reserves ap- 


proximatel yh 
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Capitalization. 

Credit-Anstalt has authorized and outstanding only one class of stock. 
After giving effect to the increase in the capitalization approved by stock- 
holders on Oct. 2 1927, the authorized capitalization consists of 2,125,000 
shares of the par value of 40 schillings each, making an aggregate par 
value of 85,000,000 schillings. All of these shares will be presently out- 
standing as the entire 500,000 additional shares authorized at the stock- 
holders’ meeting has either been sold or underwritten. All of these shares 
when issued are fudy paid and non-assessable. They are in the form of 
bearer shares with dividend coupons attached and are issued in the form of 
certificates for 1, 5, 10, 25, 50, 100 and 200 shares, or temporary certificates 
for larger denominations. 

Management. 

The Board of Directors includes representatives of many important in- 
ternational banking and industrial institutions in Europe. A member of 
Goldman. Sachs & Co. will be invited to join the Board. 

Dividends. 


Credit-Anstalt has paid dividends annually on its shares in every year 
since 1856. In only two years has this dividend been below 5%. Since 
1909 the dividend has not been less than 10% in any year except 1914 
and 1918. For the years 1925 and 1926 dividends have been paid at the 
rate of 10% per annum and it is expected that this dividend rate will be 
continued. 

Dividends are declared at the annual stockholders’ meeting which, in 
accordance with the by-laws of the bank, must be held within five months 
after the closing of each calendar year. Dividends so declared will be pay- 
able annually three business days after said meeting, covering the preceding 
calendar year, and under present Austrian laws are not subject to deduction 
on account of any Austrian taxes. 

The shares of the bank which you have purchased carry full dividend 
rights for the year 1927. 

Balance Sheet. 

The balance sheet of the bank as at Dec. 31 1926, before giving effect to 
the issue and sale of any of the additional 500,000 shares above mentioned, 
is as follows: 


Assets. 
Cash 
Bills discounted 
Securiti 


es 
Accounts receivable 
Syndicate participations 
Real estate and equipment 


$2,687,751 
645 


$9,146,150 
2,814,200 


8 1 reserves 
npaid dividends (coupons not presented for payment) 
Acceptances and other obligations 
Savings deposits 
Deposits and other liabilities 
Profit (before appropriations on account of dividends, bonuses 
and special funds, for 1926) 1,105,322 


abdbehonkecednds tandantatdovineecionnncete «----$130,453 ,640 
Exchange. 

By law dated Dec. 20 1924, the Austrian currency unit was changed 
from the krone to the schilling. At par of exchange the krone had a value 
of 20.2626 cents. The schilling has a par value of 14.071 cents and at the 
current rate of exchange has a value of about 14.125 cents. All figures 
expressed in dollars in the above letter, which have been officially reported 
by the bank in terms of schillings or kronen, have been converted into 
dollars at the par of exchange for the schilling and at the rate of 4.92 kronen 
to the dollar. 

It is expected that delivery of temporary or definitive certificates for 
“American shares" or interim receipts will be made about Nov. 7 at the 
office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against 
payment therefor in New York funds. 








Offering of $1,000,000 Bonds of Saarbruecken Mortgage 
Bank. 

Ames, Emerich & Company, Inc., and Strupp & Com- 
pany offered yesterday, Oct. 28, at 95 and interest to yield 
about 6.45% a new issue of $1,000,000 Saarbruecken Mort- 
gage Bank 6% external sinking fund gold bonds, Series 
“B.” The bonds will be dated Oct. 1, 1927, will become 
due Oct. 1, 1944 and will be redeemable as a whole or in 
part on or after Oct. 1, 1932 at 100 and acrued interest. 
A sinking fund is provided calculated to retire the entire 
issue by maturity. The bonds will be in coupon form in 
denominations of $1,000 and $500. Principal and interest, 
April 1 and October 1, will be payable in United States 
gold coin of the present standard of weight and fineness at 
the office of Ames, Emerich & Co., Inc., New York City, 
Fiscal Agents, or at the option of the holder, at the Saar- 
bruecken, without deduction for present or future taxes 
or duties to be levied in the Saar Territory. The Farmers’ 
Loan and Trust Company of New York is registrar. All 
mortgages deposited under these Bonds are guaranteed by 
the City of Saarbruecken or one of the Counties of the 
Saar Basin. As to the security we quote the following 
contained in advices to the bankers offering the bonds from 
the director of the bank. 

Security. 


These $1,000,000 Saarbreucken Mortgage Bank 6% Externel Sink- 
ing Fund Gold Bonds, Series B, will be issued under special approval 
of the Saar Basin Governing Commission authorizing the creation of 
mortgages payable in gold dollars, the effective collection of judgments 
based thereon and the issuance of these bearer mortgage bonds. They 
will be secured as follows: 

(1) They will be a direct obligation of the Saarbruecken Mortgage 
Bank, which has a captial stock of Francs 5,000,000, of which Francs 
3.295,700 are fully paid, and reserves of Francs 2,307,000. 

(2) They will be secured by the deposit of first mortgages pay- 
able in gold dollars, and/or certain approved substitute security in an 





amount equal to 105% of the total bonds of this series to be presently 
outstanding, such mortgages to be entered in a special register created 
under the regulations providing for this issue. Provided that the 
Saar Basin has a stable currency, the Trustee, only with the approval 
of Ames, Emerich & Co., Inc., may cancel the 5% cover in the special 
register. 

(3) Al gold dollar mortgages deposited as security for these Bonds 
will be guaranteed by the City of Saarbruecken or the Counties of the 
Saar Basin in which such mortgages originate. 

Details of the organization of the bank were given in 
these columns April 23, page 2375, wherein we reported 


the placing of a $1,000,000 issue of the bank (“Series A.”) 








Organization of New Jersey Acceptance Corporation— 
Public Offering of Securities Planned. 

Announcement was made this week of the organization 
of the New Jersey Acceptance Corporation. The capitali- 
zation of the new company will consist of 25,000 shares no 
par value cumulative preferred stock and 50,000 shares no 
par value common stock all of which will be presently 
outstanding. Public offering of the securities of the com- 
pany is expected in the near future. The New Jersey 
Acceptance Corporation, of which Herman A. Fenning of 
A. Hollander & Son, Inc., and the Ajax Fire Insurance 
Co., will be President, will engage in the business of financ- 
ing manufacturers, wholesale distributors and dealers by 
purchasing notes, acceptances, contracts of conditional 
sale, and other evidences of indebtedness arising from the 
sale of oil burners, electric refrigerators, standard income- 
producing garage machinery and equipment, pianos, radios 
and other household products. The corporation will not 
engage in the specialized business ef automobile financing. 
The directors of the new company, in addition to Mr. 
Fenning, are: 


Henry S. Puder of Puder & Puder, C. P. A. 

Morris Cohn, President of Newark Milk Company, 
National Dairy Products Corp. 

Grover C. Trumbull, Vice-President 
New Jersey. 

Nathaniel Elin, Vice-President Auto Supply Co., and President of 
New Jersey Radio, Inc., and Elin Appliance Company. 

James Rattray, President Guardian Securities Company. 


Mr. Pruder will serve as Vice-President and Mr. Cohn 
as Treasurer. Reviewing the future of the company, Mr. 
Fenning, President, said: 


Instalment selling has been employed successfully for many years in 
merchandising an increasing variety of products, both in this country and 
abroad. When properly safeguarded and strictly supervised, it stimulates 
thrift through compulsory saving, and experience has proved it to be 
economically sound. The types of business to be financed by the com- 
pany make available to householders products that tend to maintain 
the high standard of living which is the backbone of American pros- 
perity. 

The purchases of such merchandise are rightfully regarded as ex- 
cellent credit risks, and their obligations are eagerly sought by com- 
panies engaged in financing instalment sales. Therefore by limiting 
its activities to this field, the New Jersey Acceptance Corporation will 
be engaged in an excellent type of instalment financing. 


subsidiary of 


Guardian Trust Company of 





Greek Government Paves Way for Loan—But War Debt 
Question Will Hold Up Issue for Months. 


The following is from the New York “Journal of Com- 
merce” of Oct. 18: 


The Greek Government, it is stated in dispatches received in Wall 
Street, is about to commence active negotiations to settle its war debts 
to the United States to pave the way for the issuing a portion of the 
£9,000,000,000 League of Nations loan in the New York market. This 
loan was approved by the League about the beginning of the year and 
is to be put out to stabilize Greek finances and give some funds for 
needed public improvements. The Greek debt to France will also have 
to be settled before the new loan can be put out. 

Because of these preliminaries the loan is not expected until early 
next year. 

The security proposed for the new loan includes the surplus arising 
from revenues already assigned to the service of previous loans and now 
under the supervision of the International Financial Commissions. The 
surplus, it is stated, is sufficient to take care of the charges on the new 
loan. 

In spite of the fact that details of the plan for financial reforms 
have already been worked out and that they depend upon the flotation 
of the loan further action must wait until some agreement has been 
reached with regard to French war claims against Greece, since under 
the Geneva protocol Greece is unable to borrow the necessary funds 
until the French debt has been settled. The progress of these nego- 
tations is reported as highly unsatisfactory. 

Present plans provide for the division of the £9,000,000,000 loan into 
three blocks of £3,000,000,000 each. One of these blocks is to be 
set aside for financing the completion of the work of settling refugees 
from Asia Minor; the second will be used to pay off budget arrears, 
while the third will repay the debt of the State to the National Bank. 

One important part of the new financial scheme is the establishment 
of a new bank of issue, to be known as the Bank of Greece. It will 
take the form of a joint stock company, capitalized at 400,000,000 
drachmas, and to it will be transferred the note circulation of the 
National Bank. The new institution will take necessary steps to insure 
the stability of the gold value of its notes, and to that end will be given 
control over currency and credit in Greece. The minimum reserve 
required of the bank will be 40%, and this must consist of gold or 
foreign exchange directly or indirectly convertible into gold. In con- 
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junction with the establishment of the new bank of issue, it will be re- 
quired that all Treasury receipts and expenditures are to be passed 
through the Bank of Greece, which may employ the branches of the 
National Bank for this purpose. 

Upon the opening of the Bank of Greece the Greek Government will 
pay to it £3,000,000 of the proceeds from the loan. This will repre- 
sents the amount of the State’s debt to the Bank of Greece, included 
in the assets transferred to that bank from the National Bank. Repay- 
ment of the balance of the debt is already provided for. The plan pro- 
vides that the Bank of Greece is to be entirely independent, that it 
shall have the sole right of issue, that its operations shall be limited to 
loan and discount transactions of a short term and _ self-liquidating 
character, that the note issue is to have adequate cover, that the bank 
is to act as banker to the Government, and that new advances to the 
State shall be strictly limited. On its side the Greek Government is 
bound by definite obligations as regards the balancing of the budget. 








Portion of Austrian Government Sinking Fund Gold Bonds 
Called for Redemption. 

The trustees under the general bond of the Federal 
Republic of Austria, dated May 31, 1923, have issued a 
notice under date of Oct. 27 to holders of Austrian Govern- 
ment Guaranteed Loan 1923-1943 7% sinking fund gold 
bonds, announcing that $759,700 principal amount of the 
bonds of this issue have been drawn for redemption at 
100% on Dec. 1, 1927, out of monies in the sinking fund. 
Bonds bearing the serial numbers drawn by lot will be 
redeemed and paid on and after Dec. 1, 1927, at the office 
of J. P. Morgan & Co. on the presentation and surrender 
of such drawn bonds. Interest will cease on such drawn 
bonds on and after Dee. 1, 1927. 





Bonds of Saxon State Mortgage Institution Called for 
Redemption. 

The National City Bank of New York, as trustee, has 
called for redemption at 100 on December 1, 1927, $66,000 
aggregate principal amount of the mortgage collateral 
sinking fund 7% guaranteed gold bonds, due December 1, 
1945, and $26,000 aggregate principal amount of the mort- 
gage collateral sinking fund 614% gold bonds, due Decem- 
ber 1, 1946, of the Saxon State Mortgage Institution. The 
drawn bonds will be paid on and after December 1, at the 
head office of the National City Bank of New York, 55 
Wall Street, New York. Interest on drawn bonds of both 
issues will cease from and after December 1, 1927. 








Payment of Nov. 1 Interest on Bonds of Hungarian 
Land Mortgage Institute. 


As definitive Hungarian Land Mortgage Institute 74% 
sinking fund land mortgage gold bonds, series ‘“‘A’’, dated 
May 1 1926, due May 1 1961, will not be received until 
on or about October 31 1927, the six months interest due on 
November 1 1927, will be paid and definitive bonds will 
be delivered with coupons due May 1 1928, and subsequently 
attached, upon surrender on or after Nov. 1 1927, to the 
corporate trust department of Guaranty Trust Co. of New 
York, 140 Broadway, New York City, of its outstanding 
interim receipts. 








Definitive Bonds of Hungarian Consolidated Municipal 
Loan of 1926 Ready for Delivery. 


Speyer & Co. announce that the definitive bonds of the 
Hungarian Consolidated Municipal 20-year 7% secured 
sinking fund gold loan of 1926 are now ready for delivery 
at their office, 24 and 26 Pine Street, New York, in exchange 
for and upon surrender of their interim receipts. 








Bonds of City of Brazil Purchased for Cancellation 
Through Sinking Fund. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation, through the sinking fund, $154,500 bonds of the 
City of Berlin 25-year 644% gold loan of 1925. This repre- 
sents the fifth sinking fund instalment. 





Dwight W. Morrow Arrives in Mexico. 
Dwight W. Morrow, the new Ambassadcr to Mexico, 
arrived at Mexico City on Oct. 23. According to Associated 
Press advices from that city. Mr. Morrow’s arrival was 
hailed editorially both of the city’s leading newspapers, which 
see in his designation an auspicious chance for healing pend- 
ing difficulties between the two countries. 





See Extension of Inter-Trading Practice in Bond Dis- 
tribution—Transactions Between Syndicates in 
Brazilian Bond Sale. 

We take the following from the New York ‘Journal of 

Commerce”’ of Oct. 20: 





——————=S—=—= 


A further extension of the practice of inter-trading, permitting splitting 
of syndicate commissions between members of the same selling group, 
occurred in the recent sale of $41,500,000 64% Brazilian bonds, in which, 
according to report, transactions between syndicate members were ar- 
ranged at 1% below the public offering price. Since the bonds were offered 
at 924, this permits a sale between members at 9114, making it possible 
for the seller to retain part of the original profit, while the member who buys 
the bonds can make a profit of a point when he in turn passes them on in 
retail sale. & ww 

An increasing number of loans within the past half-year have been brought 
out with an inter-trading clause included in the syndicate agreement. 
Some of the more important of these have been the $20,000,000 Sinclair 
Oil 6s, $20,000,000 Detroit International Bridge 64s and 7s, $30,000,000 
Kingdom of the Serbs, Croats and Slovenes 7s, $6,000,000 Pathe Exchange 
7s, $4,000,000 Hanover State Credit Institute 6s and $6,000,000 A. E. 
Staley Manufacturing Co. 6s. 

Although the number of syndicates in which inter-trading is allowed has 
shown a decided increase recently, only two or three syndicate heads are 
following the practice, while the majority of large syndicating houses, it 
is understood, are opposed to it. The principal advantage of permitting 
inter-trading is obviously that it facilitates the distribution of an issue of 
bonds by moving an oversupply from one quarter to another part of the 
group where there is a shortage, and at the same time, by allowing the di- 
vision of the commission, to make it worth the while of the member who 
has the demand to place the bonds. 

Some of the larger houses of issue, however, claim that inter-trading is 
apt to increase the opportunity for a house to make a profit in a syndicate 
without doing anything to earn it. These houses continue to insist that 
any syndicate member that needs an additional allotment shall come to the 
syndicate head to obtain the bonds. There is, however, according to gen- 
eral report, very infrequently a certain number of sub rosa transactions be- 
tween members, arranged in the form of erchanges in cases where inter- 
trading has not been authorized in the agreement and this is used as an argue 
ment in favor of permitting such business to be done openly. 








New York Stock Exchange Requires Members to Formally 
Declare Proceeds of Membership to be an Asset of Firm 
—Requirements Follows Court Findings in Case of H. 
Amy & Co. 

Notice to the effect every member of the exchange who 
is a general partner of a firm is required to formally de- 
clare, either in the articles of copartnership of his firm 
or in an instrument supplemental thereto, that, subject to 
the constitution of the New York Stock Exchange, the 
proceeds of his membership on the New York Stock Ex- 
change shall be deemed to be an asset of his firm to the 
extent necessary to protect its creditors, has been issued 
as follows by FB. V. D. Cox, secretary of the exchange: 

October 24, 1927, 

Members of the New York Stock Exchange: 

The attention of the Committee on Quotations and Commissions has 
been called to the recent decision of the Circuit Court of Appeals in 
the case entitled “In the matter of H. Amy & Co.’’, holding that the 
proceeds of a membership on the New York Stock Exchange were not 
an asset of an insolvent firm unless the partnership articles disclosed 
an intention on the part of the member of the Exchange, who was a 
general partner in the insolvent firm, to make his membership subject 
to the claims of the creditors of his firm. 

In view of this decision, tke Committee on Quotations and Commis- 
sions requires every member of the Exchange, who is a general partner 
of a firm, to formally declare, either in the articles of copartnership of 
his firm or in an instrument supplemental thereto, that subject to the 
Constitution of th new York Stock Exchange the proceeds of his mem- 
bership on the New York Stock Exchange shall be deemed to be an asset 
of his firm to the extent necessary to protect its creditors. It is suggested 
that the following form be used: 

“By contributing the use of his membership in the New York Stock 
Exchange said hereby expressly agrees 
that in so far as it is necessary for the protection of the creditors of 
said partnership said membership shall be an asset of said partnership.” 

Very truly yours, 


m. V.. TB CAPA, 
Secretary. 


N. Y. Curb Transactions Week Ending Oct. 22 Largest 
on Record. 

During the week ending Oct. 22 more stocks and bonds 
were traded in on the Curb Exchange than in any similar 
period in the history of that market. Beginning with 
Monday Oct. 17 daily average of issues in which transaccions 
were recorded approximated 525 with a single session maxi- 
mum being made on Thursday, Oct. 20, when 545 stocks 
and bonds appeared on the tape. A statement reporting 
this adds: 


The peak level for the year was reached Oct. 4 when 554 issues changed 
hands but the average total for that week, although sizeable, was not up 
to current proportions. On June 3 last 501 stocks and bonds were traded 
in and the total marked the first time that 500 or more issues were ever 
dealt in on the Exchange. 

Since the first of the year, and particularly during the past few months, 
there has been an appreciable influx of securities desiring admission to the 
trading list. For instance, from January 1 to date, 598 new issues have 
been admitted to trading privileges thereby bringing the grand total above 
1,500 stocks and bonds. This establishes not only a new high record in 
numbers but the character of securities has been of a high order. 

Owing to the great amount of research work necessary in connection with 
companies making application for listing, the Board of Governors of the 
Curb Exchange early in the summer increased the personnel of the Com- 
mittee on Listing to ten members from five in order to facilitate the in- 
creased work coming under the jurisdiction of that body. 


It was also announced by the Curb Market on Oct. 27 that 
of the bond financing so far this month, totaling more than 
$740,000 000, $419,217,000 made their initial appearance in 








the Curb Exchange trading list. The Curb states: 
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This total not only established a new monthly mark but served to swell the 
value of new obligations dealt in since the first of the year up to $2,848 ,744,- 
000, which is a record for alltime. Prior to the current month. the previous 
record was established in January when $402,836,000 bond issues were 
added to the trading list. There was a lull in the appearance of new offer- 
ings on the Curb board until the month of April when the total started to 
swell and ultimately reached the peak just established. 

In addition to the breaking of records in the number of bond issues 
admitted so far in October and for the year, transactions in all domestic 
and foreign bonds have greatly exceeded previous top levels. Since 
January Ist, approximately $447 ,000,000 domestic and $210,000,000 foreign 
obligations for a total of about $657 ,000,000 have been traded in compared 
with a combined total for the same period a year ago of around $392,000,000. 
On August 6 last, trading in bonds totalled $4,471,000, an absolute record 
amount for a single session. 

Some time ago, the Committee of Arrangements of the Curb Exchange, 
as of necessity were compelled to divide the bond crowd into three sections, 
one of which was designated as the foreign section and the other two sec- 
tions for domestic bonds, arranged alphabetically from A to K and L to Z 
inclusive. 








F. C. Lowry Elected President New York Coffee & Sugar 
Exchange. 

On Oct. 27 the members of the New York Coffee & Sugar 
Exchange elected Frank C. Lowry as President of that 
institution, to succeed the late Leopold 8. Bache. Mr. 
Lowry was born in Philadelphia on Oct. 30, 1879. When 
C. A. Spreckles organized the Federal Sugar Refining Co. 
in 1902, Smith & Shipper became the agents of that Com- 
pany for the purchasing of raw sugar and distribution of 
the refined product. Shortly thereafter, in 1904, Mr. Lowry 
became general sales manager and later became a partner 
in the firm. This relationship continued until 1920, when 
he withdrew to become a partner in E. Atkins & Co., an 
old Boston firm which was then entering the New York 
field. This business consisted in the management of raw 
sugar estates in Cuba and the operation, under lease, of 
the Pennsylvania Sugar Company, in Philadelphia. In 
April, 1926, Mr. Lowry and one other partner, Eugene V. 
R. Thayer, former President of the Chase National Bank, 
arranged to purchase the Atkins interest, forming a new 
firm, Lowry & Company, Inc., admitting as an associate 
in the active conduct of the business Mr. Horace Have- 
meyer, son of the late H. O. Havemeyer, founder of the 
American Sugar Refining Company. The present firm is 


engaged in practically every phase of the sugar industry. 
They have acted as agents for various producers in the 
Island of Cuba, including Punta Alegre, Caracas, Soledad, 


Fidelity, Miranda, Ermita and Senado. For the past seven 
years this firm and its predecessor have operated the 
Pennsylvania Sugar Refining Company at Philadelphia 
and deal in the sugar by-products of alcohol and molasses. 
At some time during his career Mr. Lowry’s activities 
have embraced practically every phase of the Sugar in- 
dustry except the agricultural. During the war he was 
chairman of the committee on distribution of the U. 8. 
Sugar Equalization Board, created by the U. S. Govern- 
ment to supervise the sugar industry. Mr. Lowry is a 
director of the Punta Alegre Sugar Company, Fidelity 
Sugar Company, the National Biscuit Company, and before 
election to the presidency, was a member of the Board of 
Governors of the New York Coffee & Sugar Exchange. He 
is a member of the Downtown Association and India 
House of New York City. 


pe __________ 


Edward H. Childs Elected Trustee in Bankruptcy for 
the Estate of Herman W. Booth. 


At a meeting held Oct. 20 of the creditors of Herman W. 
Booth, who was petitioned into bankruptcy on Sept. 27 
(following his expulsion from the New York Stock Exchange 
for violation of its rules) and subsequently arrested for alleged 
embezzlement, Edward H. Childs, of 59 Wall Street, was 
elected trustee to manage the tangled affairs of the business, 
according to the New York ‘“Herald-Tribune’”’ of Oct. 21. 
The meeting was held at the offices of Seaman W. Miller, 
referee in bankruptcy, at 20 Vesey Street, about two 
hundred creditors being present, nearly all of whom were 
women. Continuing the paper mentioned said: 


Burgess Osterhout, attorney for the receiver, explained the difficulties in 
solving the problem because of the lack of papers for an accounting of the 
transactions. He said a check was being made on Mr. Booth’s recent trip 


up State, prior to his dismissal from the Stock Exchange, to ascertain if the | 


broker maintained other bank accounts there and to locate possible assets. 


The bank at Utica, where Booth said he kept 500 shares of General 


Motors stock, had not been found, Mr. Osterhout explained. He also 


declared that Booth had withdrawn $24,000 worth of bonds from his account _ 


at Colgate & Co. on the day before the bankruptcy petition was filed. These 


had been sent to Dr. William R. Chapman at the Waldorf Hotel, according 


to the attorney. The latest check-up on Booth’s assets showed a few 
diamonds left by the broker's wife, who died several months ago; $7,000 in 
securities at various trust companies, and some silverware in boxes held 





under his own name. Other assets were received from vouchers which 
Booth had not cashed. 

Many of the bonds left with him as securities had been sold with no 
account of the reception and sale. Mr. Osterhout pointed out that Booth 
knew of his indebtedness because several bonds on H. W. Booth & Co. had 
been found with which Booth had expected to satisfy his creditors. These 
were said to be worthless. Of the $235,000 received on the sale of the seat 
on the Stock Exchange, $215,000 was turned over to creditors. Mr. Oster- 
hout explained that the total amount of the liabilities was still unknown as 
creditors continued to arrive. He admitted that it would amount to more 
than $2,000,000. 

The creditors will meet again on Nov. 10. 

According to the New York ‘“Times’’ of Oct. 26, the 
bankrupt broker on Oct. 25 was remanded to the Tombs 
without bail pending action by the Grand Jury, at the close 
of a hearing on that day before Magistrate William C. 
Dodge in the Tombs Court, for alleged grand larceny. 
This paper said in part: 

Mrs. Jennie C. Denton of 155 Riverside Drive, who charged that Booth 
had misappropriated $106,000 in cash and securities belonging to her, and 
her lawyer, Hamilton Rickaby, had testified when Magistrate Dodge 
announced that he was satisfied a clear case had been established against 
Booth, who had been expelled from the Stock Exchange a few days before 
his arrest. 

Mrs. Denton, under cross-examination by Booth’s lawyer, James E. 
Duross, said that after she had turned over $90,000 in securities to Booth 
for conversion into cash and investment in other securities ‘‘on Booth’s 
own judgment,” she received at the rate of $140 a month, in profits. She 
also admitted that when she turned the securities and money over to Booth 
there was an understanding that she was to receive more than normal profit 
through the transaction. Booth paid those profits to her, she said, and 
not the corporations which had issued the securities involved. 

She denied that she was aware Booth was to place her securities and 
money in a pool. She said that when she gave one block of securities 
worth $45,000 to Booth, he returned to her stock in an asbestos corpora- 
tion, with the understanding that he would later exchange this stock for 
her original securities. 

She acknowledged having written a letter to Booth on March 28 of this 
year after the asbestos stock transaction, in which she said, ‘I am willing 
to let everything stand as it is to July 15, as long as it continues to lay the 
golden egg.”’ 

Mrs. Denton’s lawyers testified that at the request of Mrs. Denton he 
made a demand on Booth for the return of $106,000 in cash and securities, 
but that Booth told him the securities were gone and that he did not know 
what had become of the proceeds. 


Our last reference to Mr. Booth’s affairs appeared in the 
“‘Chronicle’’ of Oct. 8, pages 1912 and 1913. 








Trustees of the Defunct Brokerage Firm of George F. 
Redmond & Co., Boston, Pay Five Per Cent Initial 
Dividend. 

The trustees in bankruptcy of the bankrupt stock broker- 
age firm of George F. Redmond & Co., formerly of Congress 
Street, Boston, recently announced a dividend of 5% to the 
creditors, payable Thursday last (Oct. 27), according to the 
Boston ‘‘Transcript’’ of Oct. 18, which continuing said: 


According to the trustees, this is the first dividend paid by this estate 
another and final dividend is expected later. Approximately six thousand 
creditors will participate in the dividend, but the amount to be distributed 
has not been divulged. 


The firm of George F. Redmond & Co. failed on Mareh 5 
1924 as noted in our issue of March 8 of that year, page 1089. 








Insuring of Officers by National Banks Found Permis- 
sible—Comptroller of Currency Reserves Right to 
Inquire Into Conditions of Each Case. 


The Comptroller of the Currency, J. W. McIntosh, an- 
nounced October 13 that hereafter he will offer no objection 
to a national bank taking out a policy of insurance on its 
officers provided there is a definite insurable interest in that 
official and, further, that the insurance be for the sole benefit 
of the bank. This is learned from the ‘“‘United States Daily”’ 


of Oct. 14, which goes on to say: 

Mr. McIntosh explained that there had been some contrarity of views 
on the general question of permitting banks to have their officers insured 
and he, therefore, submitted the question to the counsel of the Bureau of 
the Comptroller of the Currency for review. 


Cases Considered Separately. 


The Comptroller has made no blanket rule that the officers may be in- 
sured for the benefit of the bank, he said, adding that he reserved the right 
to inquire into each case. 

Following is the full text of the Comptroller’s memorandum on the 
question: 

1. There have been presented to the Comptroller of the Currency several 
inquiries from national banks as to whether a national bank may take out 
insurance upon the life of an officer for the sole benefit of the bank. In 
view of recent court decisions bearing on this form of life insurance upon 
corporations in general I submitted the question to counsel with instructions 
to re-examine the legal basis of the old office position. 


No Prohibition in Laws. 


2. I am advised by counsel that there is no provision in the national 
banking laws which prohibits a national bank from taking out insurance on 
the life of an officer of such bank where the bank pocsesses a definite in- 
surable interest in the life of such officer but that the question of what 
constitutes an insurable interest is a question of fact in each case and is 
confined within very narrow limits. Counsel also advises that insurable 
interest, as set forth in the court decisions, may be summarized as follows: 


‘To sustain an insurable contract of this character it must appear that 


the corporation securing the policy has a real concern in the life of es perty 
ness, 


named, whose death would be the cause of a substantial loss to the bi 
and this does not follow o services, but arises where the success of 
the business is dependent upon the continued life of the party named.”’ 
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3. Counsel further advises that when contracts of insurance are entered 
into where the bank has no insurable interest in the life insured, such con- 
tracts are void as opposed to public policy and the act of the board of 
directors authorizing the making of such contract would be ultra vires. 

4. In view of the foregoing, it is my position that I do not encourage 
national banks to enter into such contracts of insurance but that where a 
national bank has a definite insurable interest in a particular officer, as 
heretofore set forth, and such national bank does, in the discretion of its 
board of directors, insure the life of such officer for the sole benefit of the 
bank, this office will not raise objection thereto, provided such insurance 
is onfined to purely protective insurance, namely, “‘straight,”’ or “ordinary” 
life and “term” insurance and not “endowment,” etc. In all such cases 
the Comptroller ofthe Currency reserves the right to inquire into the degree 
of insurable interest, etc. 








Time Extended For Purchase By Federal Reserve 
Banks of Second Liberty Loan 44% Bonds. Priv- 
lege Terminates To-day Oct. 29. 


The following statement was issued by Secretary Mellon 
on Oct. 21. 


Secretary Mellon, in again calling attention to the fact that .Second 
Liberty Loan bonds have been called for redemption on Nov. 15, 1927, 
and will cease to bear interest after that date, announced that for the 
convenience of holders he has authorized the Federal Reserve banks to 
purchase, at the option of holders, Second Liberty Loan 444% bonds at 
100 2-32 and accrued interest to date of such optional purchase. Such 
purchases will be made for account of the sinking fund. This offer will 
remain open during the week beginning Monday, Oct. 24, and ending 
Saturday, Oct. 29, and will terminate on the latter date without further 
notice. Second Liberty Loan 4% bonds are not included in this offer 
to purchase. 

In our issue of October 22. (page 2221) we called 
attention to the previous announcement of Secretary 
Mellon that he |had authorized 'the Federal Reserve 
banks to purchase during the week ended Oct. 22, at the 
option of holders, Second Liberty Loan 444% bonds at 


100 3-32 and accrued interest. 








Henry H. Bond Named as Assistant Secretary of Treasury 
to Succeed Charles S. Dewey. 

Announcement was made on Oct. 26 that President 
Coolidge has appointed Henry Herrick Bond as Assistant 
Secretary of the Treasury succeeding Charles 8S. Dewey, 
who, as we indicated in our issue of Oct. 22 (page 2213) 
has accepted the position of American Adviser to the 
Polish Government and the Bank of Poland. According to 
a White House statement Mr. Bond was born in Florence, 
Mass., in 1881. He graduated from Harvard Law School 
in 1906 and was associated with the firm of Whipple, Sears 
& Ogden in the practice of law in Boston from 1906 to 
1914. In 1916 he was appointed Income Tax Deputy of 
Massachusetts to organize the income tax department and 
to administer the new income-tax law enacted in that 
year. From January to July, 1918, he also served as 
member of Excess Profits Tax Advisors, a group appointed 
by Commissioner Roper to assist in reorganizing the In- 
ternal Revenue Bureau and administering the first excess- 
profits tax law. He again took up the private practice of 
law from 1919 to 1927, with offices in Boston and Wash- 
ington and has specialized in corporation and tax matters. 








Senator Glass Further Criticises Policy of State De- 
partment in Indicating Attitude Toward Foreign 
Loans Following Announcement That Pesident 
Coolidge Defends Policy. 

In addition to the criticisms which Senator Glass on Oct. 
13 directed toward the policy of the State Department at 
Washington anent the latter’s policy of approving or disap- 
proving foreign loans floated by private individuals, con- 
cerns of corporations in the United States, the Senator has 
engaged in a further criticism of the Department’s policy 
following a report that this policy was upheld by President 
Coolidge. The statement made by Senator Glass on Oct. 13 
was given in these columns Oct. 15, page 2057. In further 
taking exception to the Administration’s course, Senator 
Glass, who was Secretary of the Treasury under President 
Wilson, declared on Oct. 17 that the action of the State De- 
partment “is incontestably extra-constitutional, and without 


sanction of law.” Senator Glass also says: 

The supply of American funds for investment purposes is not inexhaust- 
ible; and when the overload of these prodigious foreign flotations begins 
to sour or default in the hands of those attracted by the will-o’-the-wisp of 
Government approval, the authorities at Washington may then realize that 
my criticism is neither partisan nor unfriendly, but is a reasonable protest 
against transferring financial transactions from the realm of sound econom- 
ics to the bogs and pitfalls of evil politics. 


We quote from a dispatch Oct. 17 to the New York “Times” 
the following regarding the latest declarations by Senator 
Glass: 


Mr. Glass sharply contested the statement attributed to Presiden! Coolidge 
at the White House last Friday that it was necessary for the Government 


to control these private international financial transactions because of the 
fear that Congress might pass a law on the subject not in harmony with 
the policy of the Government’s executive branch. 

He contended that the foreign loan scrutiny policy of the State Depart- 
ment was extra-constitutional and without legal sanction, and in stressing 
the contention pointed to the provision of the Constitution conferring on the 
Congress and not on the Executive the right to regulate foreign commerce. 

“I hesitate to believe,” said Senator Glass, “that the President, who is 
so in the habit of thinking clearly and of applying his fine common sense 
to public problems, made the statement accredited to him by some of the 
newspapers with reference to State Department control of loans by bankers 
in this country to foreign nations. 

“Certainly it is incredible that the President supposes the Federal Oon- 
stitution, in any of its provisions, confides to the executive branch of the 
Government the right to regulate foreign commerce, or, except in pursuance 
of treaties duly ratified by the Senate of the United States and Federal 
statutes thereunder enacted, to manage foreign affairs. 


Action Without Sanction of Law. 


“Hence, the action of the Department of State in assuming to establish 
a policy of approving or vetoing private bank loans to foreign Governments 
is incontestably extra-constitutional and without sanction of law. Such a 
practice is not warranted by a sentence of the Constitution, implicit or 
otherwise, nor by any law of Congress. 

“On the contrary, the Federal Constitution confers on the Congress of 
the United States, in terms, the exclusive power ‘to regulate commerce 
with foreign nations.’ And one of the most amazing aspects of this alleged 
executive defense of the State Department’s practice in the matter of these 
foreign loans is the statement imputed to the President, that this Govern- 
ment control of private financial transact:;ns was rendered necessary through 
a dread that Congress might, by legislative enactment, inaugurate a system 
of control out of agreement with the judgment of the executive branch of the 
Government. 

‘In short, the State Department, utterly without legal authority, sets up 
a dangerous policy of espionage and moral control over private loans of 
American bankers to foreign Governments, and in justification can find no 
better excuse than to assert that it did this deliberately to prevent the Con- 
gress, expressly charged by the Constitution with the regulation of such 
affairs, from instituting a different method of dealing with the problem. 

“Yielding the impossible premise and conceding the sole right of the 
Executive, through his State Department, to manage, without restraint or 
constraint of law, the ‘foreign relations’ of this Government, we are, for the 
first time in the history of the country, given to understand that the term 
‘foreign relations’ embraces the private business transactions of American 
money lenders. 

‘My thought has been that a completely comprehensive definition of the 
term would restrict it to the ‘relations’ of the United States as a nation to 
the Governments of foreign nations, as established by treaty and prescribed 
by what the world calls international law. Never before have I heard it 
suggested that the private business transactions of individual tradesmen or 
the sale of credits abroad by American bankers constituted an item in this 
nation’s ‘foreign relations.’ I confess to being more abashed than convinced 
by this species of casuistry. 

“There is neither argument nor force in the statement that former See 
retary Hughes wrote this, that or the other cautious thing to the investment 
bankers nearly six years ago when this practice, pregnant with dangers and 
possibilities of corruption outstripping the avarice of Teapot Dome, was 
initiated. Nor does it answer any immediate objection to the practice to 
say that the Department of State will persist in a course unauthorized by 
law, regardless of what Congress may think about it, and avowedly because 
it will not trust Congress to deal with the subject. 

“T should hate to believe that this contemptuous and defiant note toward 
Congress could deter legislative action, should euch intervention seem the 
part of wisdom to the only branch of Government actually charged by the 
Constitution with the regulation of our commerce with foreign nations. 

‘This, I may add, is not the first time a Federal department has assumed 
to brush Congress aside, as we are reminded by a recent epochal decision 
of the Supreme Court of the United States.” 

Bankers’ Position in the Matter. 

Replying to a question, Senator Glass said he had seen in the newspapers 
that yesterday some New York bankers had again expressed their willing- 
ness to have the Government approve these loans. Oommenting on this, 
Mr. Glass said: 

“Much as I like and trust the banking community, I hope nobody imagines 
that I have remonstrated against this irregular exercise of an unauthorized 
power here in Washington because of any concern for these international 
bankers. They manage to take care of themselves. My protest is against 
another dangerous centralization of power in the Federal Government, and 
particularly against usurpation of a power with which the executive govern- 
ment is not legally clothed, and which, exercised without responsibility or 
subject to review, may easily be frightfully prostituted in various ways. 

“Of course, the group of bankers referred to is not only willing but eager 
to have the Federal Government approve its loan. Such approval consti- 
tutes them the favored proteges of the Government and renders them grate- 
ful beneficiaries of favors bestowed, as well as expectant recipients of 
benefactions to come. Acquisitiveness is the secret of their rejoicing. 

“I notice in this very connection that this obedient group of bankers in 
New York yesterday boasted that $140,000,000 of these approved foreign 
bonds had been placed in the money market recently in one week. If this is 
an actual fact, what does it signify except that this considerable fraction of 
an immense total of foreign securities, at abnormally high interest rates, 
having the persuasive prestige of United States Government approval, is 
thrust directly in open market competition with American note and bond 
issues, which have not the advantage of their Government’s imprimatur 
to stimulate their sale? 

“That is one of many grave objections to this unauthorized and discrim- 
inating use of the Government’s credit; for that, in effect, is what it 
amounts to. 

“Every railroad, every public utility of any kind in this country, every 
productive enterprise in America, every domestic business project requir- 
ing large capital and unable to pay ruinous interest rates, and, indeed, the 
United States Government itself in its certificate sales and lower-rate re- 
funding operations, are made the victims of these Government-blessed for- 
eign securities, which Washington thus approves, confessedly without know- 
ing one earthly thing about their real value or security. 

Approval Power in Attaches. 


“It is even now announced that the highly esteemed Secretary of State 
has little, if exactly anything, to do with these approvals or embargoes, the 
exceedingly delicate business being committed to subordinate Department 
attaches. Why publicity should have been given to this important piece of 
information in justification of this objeetionable practice, I do not venture 








to conjecture. As it seems to me, it further cripples the defense. 
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This total not only established a new monthly mark but served to swell the 
value of new obligations dealt in since the first of the year up to $2,848,744,- 
000, which is a record for alltime. Prior to the current month. the previous 
record was established in January when $402,836,000 bond issues were 
added to the trading list. There was a lull in the appearance of new offer- 
ings on the Curb board until the month of April when the total started to 
swell and ultimately reached the peak just established. 

In addition to the breaking of records in the mumber of bond issues 
admitted so far in October and for the year, transactions in all domestic 
and foreign bonds have greatly exceeded previous top levels. Since 
January ist, approximately $447 ,000,000 domestic and $210,000 ,000 foreign 
obligations for a total of about $657 ,000,000 have been traded in compared 
with a combined total for the same period a year ago of around $392 ,000,000. 
On August 6 last, trading in bonds totalled $4,471,000, an absolute record 
amount for a single session. 

Some time ago, the Committee of Arrangements of the Curb Exchange, 
as of necessity were compelled to divide the bond crowd into three sections, 
one of which was designated as the foreign section and the other twosec- 
tions for domestic bonds, arranged alphabetically from A to K and L to Z 
inclusive. 








F. C. Lowry Elected President New York Coffee & Sugar 
Exchange. 

On Oct. 27 the members of the New York Coffee & Sugar 
Exchange elected Frank C. Lowry as President of that 
institution, to succeed the late Leopold 8. Bache. Mr. 
Lowry was born in Philadelphia on Oct. 30, 1879. When 
C. A. Spreckles organized the Federal Sugar Refining Co. 
in 1902, Smith & Shipper became the agents of that Com- 
pany for the purchasing of raw sugar and distribution of 
the refined product. Shortly thereafter, in 1904, Mr. Lowry 
became general sales manager and later became a partner 
in the firm. This relationship continued until 1920, when 
he withdrew to become a partner in E. Atkins & Co., an 
old Boston firm which was then entering the New York 
field. This business consisted in the management of raw 
sugar estates in Cuba and the operation, under lease, of 
the Pennsylvania Sugar Company, in Philadelphia. In 
April, 1926, Mr. Lowry and one other partner, Eugene V. 
R. Thayer, former President of the Chase National Bank, 
arranged to purchase the Atkins interest, forming a new 
firm, Lowry & Company, Inc., admitting as an associate 
in the active conduct of the business Mr. Horace Have- 
meyer, son of the late H. O. Havemeyer, founder of the 
American Sugar Refining Company. The present firm is 
engaged in practically every phase of the sugar industry. 
They have acted as agents for various producers in the 
Island of Cuba, including Punta Alegre, Caracas, Soledad, 
Fidelity, Miranda, Ermita and Senado. For the past seven 
years this firm and its predecessor have operated the 
Pennsylvania Sugar Refining Company at Philadelphia 
and deal in the sugar by-products of alcohol and molasses. 
At some time during his career Mr. Lowry’s activities 
have embraced practically every phase of the Sugar in- 
dustry except the agricultural. During the war he was 
chairman of the committee on distribution of the U. 8. 
Sugar Equalization Board, created by the U. S. Govern- 
ment to supervise the sugar industry. Mr. Lowry is a 
director of the Punta Alegre Sugar Company, Fidelity 
Sugar Company, the National Biscuit Company, and before 
election to the presidency, was a member of the Board of 
Governors of the New York Coffee & Sugar Exchange. He 


is a member of the Downtown Association and India 
House of New York City. 


————X—————— 


Edward H. Childs Elected Trustee in Bankruptcy for 
the Estate of Herman W. Booth. 


At a meeting held Oct. 20 of the creditors of Herman W. 
Booth, who was petitioned into bankruptcy on Sept. 27 
(following his expulsion from the New York Stock Exchange 
for violation of its rules) and subsequently arrested for alleged 
embezzlement, Edward H. Childs, of 59 Wall Street, was 
elected trustee to manage the tangled affairs of the business, 
according to the New York “‘Herald-Tribune’’ of Oct. 21. 
The meeting was held at the offices of Seaman W. Miller, 
referee in bankruptey, at 20 Vesey Street, about two 
hundred creditors being present, nearly all of whom were 
women. Continuing the paper mentioned said: 


Burgess Osterhout, attorney for the receiver, explained the difficulties in 
solving the problem because of the lack of papers for an accounting of the 





transactions. He said a check was being made on Mr. Booth’s recent trip 
up State, prior to his dismissal from the Stock Exchange, to ascertain if the | 
broker maintained other bank accounts there and to locate possible assets. 
The bank at Utica, where Booth said he kept 500 shares of General | 
Motors stock, had not been found, Mr. Osterhout explained. He also | 
declared that Booth had withdrawn $24,000 worth of bonds from his account 
at Colgate & Co. on the day before the bankruptcy petition was filed. These 
had been sent to Dr. William R. Chapman at the Waldorf Hotel, according | 
to the attorney. The latest check-up on Booth’s assets showed a few | 
diamonds left by the broker's wife, who died several months ago; $7,000 in 
securities at various trust companies, and some silverware in boxes held 





under his own name. Other assets were received from vouchers which 
Booth had not cashed. 

Many of the bonds left with him as securities had been sold with no 
account of the reception and sale. Mr. Osterhout pointed out that Booth 
knew of his indebtedness because several bonds on H. W. Booth & Co. had 
been found with which Booth had expected to satisfy his creditors. These 
were said to be worthless. Of the $235,000 received on the sale of the seat 
on the Stock Exchange, $215,000 was turned over to creditors. Mr. Oster- 
hout explained that the total amount of the liabilities was still unknown as 
creditors continued to arrive. He admitted that it would amount to more 
than $2,000,000. 

The creditors will meet again on Nov. 10. 

According to the New York ‘““Times’’ of Oct. 26, the 
bankrupt broker on Oct. 25 was remanded to the Tombs 
without bail pending action by the Grand Jury, at the close 
of a hearing on that day before Magistrate William C. 
Dodge in the Tombs Court, for alleged grand larceny. 
This paper said in part: 

Mrs. Jennie C. Denton of 155 Riverside Drive, who charged that Booth 
had misappropriated $106,000 in cash and securities belonging to her, and 
her lawyer, Hamilton Rickaby, had testified when Magistrate Dodge 
announced that he was satisfied a clear case had been established against 
Booth, who had been expelled from the Stock Exchange a few days before 
his arrest. 

Mrs. Denton, under cross-examination by Booth’s lawyer, James E. 
Duross, said that after she had turned over $90,000 in securities to Booth 
for conversion into cash and investment in other securities ‘‘on Booth’s 
own judgment,” she received at the rate of $140 a month, in profits. She 
also admitted that when she turned the securities and money over to Booth 
there was an understanding that she was to receive more than normal profit 
through the transaction. Booth paid those profits to her, she said, and 
not the corporations which had issued the securities involved. 

She denied that she was aware Booth was to place her securities and 
money in a pool. She said that when she gave one block of securities 
worth $45,000 to Booth, he returned to her stock in an asbestos corpora- 
tion, with the understanding that he would later exchange this stock for 
her original securities. 

She acknowledged having written a letter to Booth on March 28 of this 
year after the asbestos stock transaction, in which she said, “I am willing 
to let everything stand as it is to July 15, as long as it continues to lay the 
golden egg.”’ 

Mrs. Denton’s lawyers testified that at the request of Mrs. Denton he 
made a demand on Booth for the return of $106,000 in cash and securities, 
but that Booth told him the securities were gone and that he did not know 
what had become of the proceeds. 


Our last reference to Mr. Booth’s affairs appeared in the 
“‘Chronicle’’ of Oct. 8, pages 1912 and 1913. 








Trustees of the Defunct Brokerage Firm of George F. 
Redmond & Co., Boston, Pay Five Per Cent Initial 
Dividend. 

The trustees in bankruptcy of the bankrupt stock broker- 
age firm of George F. Redmond & Co., formerly of Congress 
Street, Boston, recently announced a dividend of 5% to the 
creditors, payable Thursday last (Oct. 27), according to the 
Boston “‘Transcript’’ of Oct. 18, which continuing said: 


According to the trustees, this is the first dividend paid by this estate 
another and final dividend is expected later. Approximately six thousand 
creditors will participate in the dividend, but the amount to be distributed 
has not been divulged. 


The firm of George F. Redmond & Co. failed on Mareh 5 
1924 as noted in our issue of March 8 of that year, page 1089. 








Insuring of Officers by National Banks Found Permis- 
sible—Comptroller of Currency Reserves Right to 
Inquire Into Conditions of Each Case. 


The Comptroller of the Currency, J. W. McIntosh, an- 
nounced October 13 that hereafter he will offer no objection 
to a national bank taking out a policy of insurance on its 
officers provided there is a definite insurable interest in that 
official and, further, that the insurance be for the sole benefit 
of the bank. This is learned from the “United States Daily”’ 
of Oct. 14, which goes on to say: 

Mr. McIntosh explained that there had been some contrarity of views 
on the general question of permitting banks to have their officers insured 


and he, therefore, submitted the question to the counsel of the Bureau of 
the Comptroller of the Currency for review. 


Cases Considered Separately. 


The Comptroller has made no blanket rule that the officers may be in- 
sured for the benefit of the bank, he said, adding that he reserved the right 
to inquire into each case. 

Following is the full text of the Comptroller's memorandum on the 
question: 

1. There have been presented to the Comptroller of the Currency several 
inquiries from national banks as to whether a national bank may take out 
insurance upon the life of an officer for the sole benefit of the bank. In 
view of recent court decisions bearing on this form of life insurance upon 
corporations in general I submitted the question to counsel with instructions 
to re-examine the legal basis of the old office position. 


No Prohibition in Laws. 


2. I am advised by counsel that there is no provision in the national 
banking laws which prohibits a national bank from taking out insurance on 
the life of an officer of such bank where the bank pocsesses a definite in- 
surable interest in the life of such officer but that the question of what 
constitutes an insurable interest is a question of fact in each case and is 
confined within very narrow limits. Counsel also advises that insurable 
interest, as set forth in the court decisions, may be summarized as follows: 

‘To sustain an insurable contract of this character it must appear that 
the corporation securing the policy has a real concern in the life of the party 
named, whose death would be the cause of a substantial loss to the b ess, 


and this does not follow ordinary services, but arises where the success of 
the business is dependent upon the continued life of the party named.” 
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3. Counsel further advises that when contracts of insurance are entered 
into where the bank has no insurable interest in the life insured, such con- 
tracts are void as opposed to public policy and the act of the board of 
directors authorizing the making of such contract would be ultra vires. 

4. In view of the foregoing, it is my position that I do not encourage 
national banks to enter into such contracts of insurance but that where a 
national bank has a definite insurable interest in a particular officer, as 
heretofore set forth, and such national bank does, in the discretion of its 
board of directors, insure the life of such officer for the sole benefit of the 
bank, this office will not raise objection thereto, provided such insurance 
is onfined to purely protective insurance, namely, “‘straight,” or “ordinary” 
life and “term” insurance and not “‘endowment,” etc. In all such cases 
the Comptroller ofthe Currency reserves the right to inquire into the degree 
of insurable interest, etc. 








Time Extended For Purchase By Federal Reserve 
Banks of Second Liberty Loan 444% Bonds. Priv- 
lege Terminates To-day Oct. 29. 


The following statement was issued by Secretary Mellon 
on Oct. 21. 


Secretary Mellon, in again calling attention to the fact that. Second 
Liberty Loan bonds have been called for redemption on Nov. 15, 1927, 
and will cease to bear interest after that date, announced that for the 
convenience of holders he has authorized the Federal Reserve banks to 
purchase, at the option of holders, Second Liberty Loan 44% bonds at 
100 2-32 and accrued interest to date of such optional purchase. Such 
purchases will be male for account of the sinking fund. This offer will 
remain open during the week beginning Monday, Oct. 24, and ending 
Saturday, Oct. 29, and will terminate on the latter date without further 
notice. Second Liberty Loan 4% bonds are not included in this offer 
to purchase. 

In our issue of October 22. (page 2221) we called 
attention to the previous announcement of Secretary 
Mellon that he !had authorized 'the Federal Reserve 
banks to purchase during the week ended Oct. 22, at the 
option of holders, Second Liberty Loan 44%% bonds at 
100 3-32 and accrued interest. 








Henry H. Bond Named as Assistant Secretary of Treasury 
to Succeed Charles S. Dewey. 

Announcement was made on Oct. 26 that President 
Coolidge has appointed Henry Herrick Bond as Assistant 
Secretary of the Treasury succeeding Charles 8S. Dewey, 
who, as we indicated in our issue of Oct. 22 (page 2213) 
has accepted the position of American. Adviser to the 
Polish Government and the Bank of Poland. According to 
a White House statement Mr. Bond was born in Florence, 
Mass., in 1881. He graduated from Harvard Law School 
in 1906 and was associated with the firm of Whipple, Sears 
& Ogden in the practice of law in Boston from 1906 to 
1914. In 1916 he was appointed Income Tax Deputy of 
Massachusetts to organize the income tax department and 
to administer the new income-tax law enacted in that 
year. From January to July, 1918, he also served as 
member of Excess Profits Tax Advisors, a group appointed 
by Commissioner Roper to assist in reorganizing the In- 
ternal Revenue Bureau and administering the first excess- 
profits tax law. He again took up the private practice of 
law from 1919 to 1927, with offices in Boston and Wash- 
ington and has specialized in corporation and tax matters. 








Senator Glass Further Criticises Policy of State De- 
partment in Indicating Attitude Toward Foreign 
Loans Following Announcement That Pesident 
Coolidge Defends Policy. 


In addition to the criticisms which Senator Glass on Oct. 
13 directed toward the policy of the State Department at 
Washington anent the latter’s policy of approving or disap- 
proving foreign loans floated by private individuals, con- 
cerns oF corporations in the United States, the Senator has 
engaged in a further criticism of the Department’s policy 
following a report that this policy was upheld by President 
Coolidge. The statement made by Senator Glass on Oct. 13 
was given in these columns Oct. 15, page 2057. In further 
taking exception to the Administration’s course, Senator 
Glass, who was Secretary of the Treasury under President 
Wilson, declared on Oct. 17 that the action of the State De- 
partment “is incontestably extra-constitutional, and without 
sanction of law.” Senator Glass also says: 


The supply of American funds for investment purposes is not inexhaust- 
ible; and when the overload of these prodigious foreign flotations begins 
to sour or default in the hands of those attracted by the will-o’-the-wisp of 
Government approval, the authorities at Washington may then realize that 
my criticism is neither partisan nor unfriendly, but is a reasonable protest 
against transferring financial transactions from the realm of sound econom- 
ics to the bogs and pitfalls of evil politics. 


We quote from a dispatch Oct. 17 to the New York “Times” 
the following regarding the latest declarations by Senator 


Glass: 


Mr. Glass sharply contested the statement attributed ta Presiden! Coolidge 
at the White House last Friday that it was necessary for the Government 





to control these private international financial transactions because of the 
fear that Congress might pass a law on the subject not in harmony with 
the policy of the Government’s executive branch. 

He contended that the foreign loan scrutiny policy of the State Depart- 
ment was extra-constitutional and without legal sanction, and in stressing 
the contention pointed to the provision of the Constitution conferring on the 
Congress and not on the Executive the right to regulate foreign commerce. 

“I hesitate to believe,” said Senator Glass, “that the President, who is 
so in the habit of thinking clearly and of applying his fine common sense 
to public problems, made the statement accredited to him by some of the 
newspapers with reference to State Department control of loans by bankers 
in this country to foreign nations. 

“Certainly it is incredible that the President supposes the Federal Con- 
stitution, in any of its provisions, confides to the executive branch of the 
Government the right to regulate foreign commerce, or, except in pursuance 
of treaties duly ratified by the Senate of the United States and Federal 
statutes thereunder enacted, to manage foreign affairs. 


Action Without Sanction of Law. 

“Hence, the action of the Department of State in assuming to establish 
a policy of approving or vetoing private bank loans to foreign Governments 
is incontestably extra-constitutional and without sanction of law. Such a 
practice is not warranted by a sentence of the Constitution, implicit or 
otherwise, nor by any law of Congress. 

“On the contrary, the Federal Constitution confers on the Congress of 
the United States, in terms, the exclusive power ‘to regulate commerce 
with foreign nations.’ And one of the most amazing aspects of this alleged 
executive defense of the State Department’s practice in the matter of these 
foreign loans is the statement imputed to the President, that this Govern- 
ment control of private financial transact::ns was rendered necessary through 
a dread that Congress might, by legislative enactment, inaugurate a system 
of control out of agreement with the judgment of the executive branch of the 
Government. 

“In short, the State Department, utterly without legal authority, sets up 
a dangerous policy of espionage and moral control over private loans of 
American bankers to foreign Governments, and in justification can find no 
better excuse than to assert that it did this deliberately to prevent the Oon- 
gress, expressly charged by the Constitution with the regulation of such 
affairs, from instituting a different method of dealing with the problem. 

“Yielding the impossible premise and conceding the sole right of the 
Executive, through his State Department, to manage, without restraint or 
constraint of law, the ‘foreign relations’ of this Government, we are, for the 
first time in the history of the country, given to understand that the term 
‘foreign relations’ embraces the private business transactions of American 
money lenders. 

‘*My thought has been that a completely comprehensive definition of the 
term would restrict it to the ‘relations’ of the United States as a nation to 
the Governments of foreign nations, as established by treaty and prescribed 
by what the world calls international law. Never before have I heard it 
suggested that the private business transactions of individual tradesmen or 
the sale of credits abroad by American bankers constituted an item in this 
nation’s ‘foreign relations.’ I confess to being more abashed than convinced 
by this species of casuistry. 

“There is neither argument nor force in the statement that former See 
retary Hughes wrote this, that or the other cautious thing to the investment 
bankers nearly six years ago when this practice, pregnant with dangers and 
possibilities of corruption outstripping the avarice of Teapot Dome, was 
initiated. Nor does it answer any immediate objection to the practice to 
say that the Department of State will persist in a course unauthorized by 
law, regardless of what Congress may think about it, and avowedly because 
it will not trust Congress to deal with the subject. 

“T should hate to believe that this contemptuous and defiant note toward 
Congress could deter legislative action, should such intervention seem the 
part of wisdom to the only branch of Government actually charged by the 
Constitution with the regulation of our commerce with foreign nations. 

“This, I may add, is not the first time a Federal department has assumed 
to brush Congress aside, as we are reminded by a recent epochal decision 
of the Supreme Court of the United States.” 

Bankers’ Position in the Matter. 

Replying to a question, Senator Glass said he had seen in the newspapers 
that yesterday some New York bankers had again expressed their willing- 
ness to have the Government approve these loans. Oommenting on this, 
Mr. Glass said: 

“Much as I like and trust the banking community, I hope nobody imagines 
that I have remonstrated against this irregular exercise of an unauthorized 
power here in Washington because of any concern for these international 
bankers. They manage to take care of themselves, My protest is against 
another dangerous centralization of power in the Federal Government, and 
particularly against usurpation of a power with which the executive govern- 
ment is not legally clothed, and which, exercised without responsibility or 
subject to review, may easily be frightfully prostituted in various ways. 

“Of course, the group of bankers referred to is not only willing but eager 
to have the Federal Government approve its loan. Such approval consti- 
tutes them the favored proteges of the Government and renders them grate- 
ful beneficiaries of favors bestowed, as well as expectant recipients of 
benefactions to come. Acquisitiveness is the secret of their rejoicing. 

“I notice in this very connection that this obedient group of bankers in 
New York yesterday boasted that $140,000,000 of these approved foreign 
bonds had been placed in the money market recently in one week. If this is 
an actual fact, what does it signify except that this considerable fraction of 
an immense total of foreign securities, at abnormally high interest rates, 
having the persuasive prestige of United States Government approval, is 
thrust directly in open market competition with American note and bond 
issues, which have not the advantage of their Government’s imprimatur 
to stimulate their sale? 

“That is one of many grave objections to this unauthorized and discrim- 
inating use of the Government’s credit; for that, in effect, is what it 
amounts to. 

“Every railroad, every public utility of any kind in this country, every 
productive enterprise in America, every domestic business project requir- 
ing large capital and unable to pay ruinous interest rates, and, indeed, the 
United States Government itself in its certificate sales and lower-rate re- 
funding operations, are made the victims of these Government-blessed for- 
eign securities, which Washington thts approves, confessedly without know- 
ing one earthly thing about their real value or security. 

Approval Power in Attaches. 


“It is even now announced that the highly esteemed Secretary of State 
has little, if exactly anything, to do with these approvals or embargoes, the 
exceedingly delicate business being committed to subordinate Department 
attaches. Why publicity should have been given to this important piece of 
information in justification of this objeetionable practice, I do not venture 
to conjecture. As it seems to me, it further cripples the defense. 
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“It is never pleasant to feel eompelled to criticize the Administration of 
one’s Government in any of its branches. At least, it never is to me; and 
rarely have I done it. It is more agreeable to praise; and often have I 
done this. There are, however, times when remonstrances are in order; 
and it has struck me that this is one of the times.” 


The same paper in advices from Washington Oct. 14 indi- 
cated as follows the views of President Coolidge: 

President Coolidge to-day justified the Government’s policy of ecrutiniz- 
ing the flotation of foreign loans in this country by contending that it came 
within the proper conduct of foreign relations and that its adoption came 
within the powers of the President under the Constitution. 

This was the Administration’s reply to the attack made yesterday by Sen- 
ator Glass of Virginia, who charged that the Government’s loan policy 
was a usurpation of authority which might be abused by an unscrupulous 
official. 

In the course of his comment, however, the President indicated that he 
had eonsidered from time to time the abandonment of the policy, but had 
come to the conclusion that unless some such plan was followed Congress 
might enact a drastic regulatory law, which in the end might interfere 
with the making of any such loans. It appeared to the President that it 
was best to continue under the present system. 


President Sees No Interference. 

The State Department, the President holds, determines whether the mak- 
ing of any preposed foreign loan will interfere with the relations of this 
country and the borrowing country. 

In acting in this way the President feels that he is within his constitu- 
tional rights, since he is entrusted with foreign relations, and the flotation 
of foreign loans is one element of foreign relations. 

The inquiries undertaken by the State Department, the President holds, 
are made to determine whether, if a proposed loan is made, it would inter- 
fere in any way with our foreign relations, and not to establish the finan- 
cial soundness of the proposed borrower or to make suggestions to investors. 


Borah Would End the Practice. 

Senator Borah, Chairman of the Foreign Relations Committee, was un- 
willing to discuss the Glass attack in detail, but said: 

“I do not want to be placed in the attitude of criticising the State De- 
partment. It inherited this practice and had a particular situation to deal 
with. But I do think it is a practice which should be terminated.” 

The State Department late to-day supplemented what had been said 
earlier by the President and let it be known that there was no intention of 
terminating the practice. State Department officials also argued against 
the creation of a commission to supervise foreign loans and there are no 
plans to make such a recommendation to Congress. 

It was made clear that Secretary Kellogg did not plan to reply to Senator 
Glass nor to enter into controversy with him. It was said, however, that 
no impropriety could be seen in a discussion of the policy by members of 
Congress. And it was contended that if critics of the arrangement knew 
all the facts they might hold a different view. 


Cite Similar System Abroad. 

Officials pointed out that the Department did not ‘“‘approve’’ foreign 
loans, but only stated whether it had objection to a pending issue, and that 
it did not pass upon the merits of the loans from the investment stand- 
point, but only from their effect on the public welfare. 

The arrangement is understood by the State Department to be similar to 
practices of Great Britain, France and other countries where private bank- 
ers engage heavily in foreign investing. 

The policy was adopted by President Harding and apparently the Admin- 
istration is giving no thought to its abandonment, while so far as is known 
here the bankers have very generally abided by its terms. It has operated, 
according to the State Department, with very few loans being adversely 
affected and has its chief value in preventing the occasional floating of an 
issue that would be harmful from the national standpoint. 

When first announced by the Department, it was pointed out that the 
arrangement was ‘“‘voluntary” and entered into because “the Department 
believes that, in view of the possible national interests involved, it should 
have the opportunity of saying to the underwriters concerned, should it 
appear advisable to do so, that there is or is not objection to any particular 
issue.”’ 

Kellogg’s Definition of Policy. 

This position, it was pointed out, was defined by Secretary Kellogg in an 
address before the Council of Foreign Relations in New York on Dec. 14 
1925, when he declared the object was ‘‘that the Government might state 
whether it believed certain loans were not in the public interest, such as 
loans for armament, ioans to countries not making debt settlements with 
the United States, or loans for monopolistic purposes.” 

It was stated that since then notable examples of objections made by the 
Department to loans were the proposed German potash issue, which it was 
felt would enable the development of a monopoly abroad that would squeeze 
the American farmer, and a Brazil coffee valorization loan, that would 
react in higher coffee prices in this country, thereby affecting adversely 
every table in the land. 

The form used in stating that the Department has no objection to a loan 
is as follows: 

“I beg to state that, in the light of the information before it, the De- 
partment of State offers no objection to this financing.” 

In every letter on loans is incorporated the following statement: 

“You, of course, appreciate that as pointed out in the Department’s an- 
nouncement of March 3 1922 (promulgating the arrangement), the Depart- 
ment of State does not pass upon the merits of foreign loans as business 
propositions nor assume any responsibility in connection with such trans- 
actions, also that no reference to the attitude of this Government should be 
made in any prospectus or otherwise.” 

No form is followed in letters giving objections to loans, these varying 
with the cases. 

Maiter of “Moral Responsibility.” 

While it was again emphasized to-day that the Government incurs no re- 
sponsibility as to the loans themselves, it was admitted that in general the 
Government does have some moral responsibility over the property of its 
citizeng abroad, although how far that responsibility would be exercised 
in specific cases would depend upon circumstances. 

The responsibility was phrased by President Coolidge at the dinner of the 
United Press in New York on April 25, when he said that “our Government 
has certain rights over and certain duties toward our citizens and their 
property, wherever they may be located. The person and property of a 
citizen are a part of the general domain of the nation, even when abroad.” 


Reports to the effect that with the conclusion of the re- 
funding of the war-time foreign debts, the State Department 
is expected by some leaders in Congress to abandon its policy 





of sanctioning or vetoing loans by private American banks 
to foreign Governments were contained in Associated Press 
dispatches from Washingtwun Oct. 16. In announcing that 
State Department officials denied on Oct. 17 that Secretary 
Kellogg had ever considered a change in the present system, 
the Washington correspondent of the New York “Journal 
of Commerce” on the 17th inst. said: 

State Department officials answering inquiries from newspaper corre- 
spondents as to the applicability of the charges entered by Senator Oarter 
Glass of Virginia against the practice of the State Department in passing on 
prospective loans to foreign Governments denied that there was involved 
any violations of authority vested in the Department under the Constitution. 

The thought was expressed here to-day that in view of the attitude pre- 
viously assumed by Senator William E. Borah of Idaho, Chairman of the 
Senate Foreign Relations Committee, and the statements by Senator Glass 
recently released to the newspapers, the problem involved will come before 
th Cabinet at to-morrow’s session in the event that our foreign relations 
come up. 

It has been contended that when the bankers inquire as to whether the 
Department has any objection to a particular loan it has a right to answer, 
and there is no need for a constitutional provision to cover that, nor, it is 
added, is there any provision of law which prevents the bankers from mak- 
ing any loan, even one to which the Department has some objections. 

State Department officials denied that Secretary Kellogg had ever con- 
sidered a change in the present system. 








Equitable Trust Company of New York Official Bank in 
Paris of American Legion During Convention. 

In making provision for the banking requirements of 
the members of the American Legion gathered in Paris 
for their convention last month, the Equitable Trust Com- 
pany of New York was designated as the official bank of 
the Convention, its offices being established in the canvas 
covered barrack headquarters erected by the French Gov- 
ernment. A three-window bank, with two tiny office rooms 
in the rear and all necessary equipment, was provided by 
the Paris office. The bank opened for business on Monday, 
September 12th. The trust company in an account of the 
office says: 

At the height of the Convention there were several thousand people 
in the building every hour of the day and part of the night, as the 
building was open in the evenings. This meant keeping the bank open 
Saturday afternoon and Sunday. Throughout the following week, there 
were from 30 to 40 persons in front of each window from 9 a. m. until 
closing time. 

This tiny tempoary office of The Equitable Trust Company of New 
York not only gave every attention to the financial needs of the 
Legionnaires themselves, and their Convntion Committee, gut also 
handled practically all the banking affairs of the various oragnizations 
in the barracks, including the Salvation Army, the Red Cross, Knights 


of Columbus, American Library and the Western Union Telegraph 
Company. 








President Coolidge Clarifies Situation on Loans— 
Denies State Department Is Divided Over Policy, 
Kellogg View Ruling. 


From its Washington correspondent Oct. 25 the New York 


“Journal of Commerce’’ reported the following: 

There can be no division of opinion in the State Department as to its 
foreign loan policy, since the responsibility therefor rests solely with Sec- 
retary of State Kellogg. 

This is the view attributed to President Coolidge following the publica- 
tion of newspaper articles suggesting the existence of divergent views in the 
State Department on his policy. Mr. Coolidge is represented as being at a 
loss to know just what was meant by the assertion that the State Depart- 
ment is divided on its policy. He has always supposed, it was pointed 
out, that the State Department is the Secretary of State, and, while a great 
many people are employed in the department, they are not charged with 
the duty or responsibility of making decisions for the State Department. 
Since such decisions are in fact made by the Secretary, he is said to be un- 
able to see how there could be any division of opinion. 


Dangers Feared by Some. 

The real situation seems to be that while, technically speaking, there can 
be no division of opinion in the State Department there are employed in its 
service men who are looked upon as advisers who would like to see the 
present practice of advising bankers of the Government’s viewpoint as to 
individual loans abandoned. They are inclined to agree with Senator 
William E. Borah, Chairman of the Senate Foreign Relations Committee, 
and with Senator Carter Glass, of Virginia, that the practice is replete with 
danger that some time is likely to bring about a situation in which the State 
Department may figure most unpleasantly. 

President Coolidge on several occasions is said to have had under con- 
sideration the withdrawal of this method of censorship of foreign invest- 
ments, but conditions were represented to him as being such as to warrant 
at least the immediate continuance of the practice. Secretary of State 
Kellogg has declared that he personally had not given any such thought 
to the matter. However, visitors who have taken the matter up with him 
have come away from the department with the feeling that the continuance 
of this policy now is short lived. 

Whenever a State Department official discusses this matter he is always 
quick to assert that the Government neither approves nor disapproves loan 
propositions. He explains that the whole thing is simply a voluntary 
effort on the part of bankers co-operating with the Government when the 
viewpoint of the State Department is sought, Government objection is 
raised or withheld by the simple statement that the loan does not come with- 
in the measure of undesirability set up by the State Department for its own 
guidance in such matters, or, on the other hand, it is not in the public 
interest that the loan should be made. 


Paternalistic Stand Denied. 


It has been stated that the Department has never directly disapproved 
a loan proposal. Many, it is true, have been discouraged by the action 
of the bankers in seeking first the informal comment of State Department 
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officials. Many loans have been unobjected to when in the minds of these 
officials it would be better for the investing public if it were possible for 
the Government to intervene on their behalf to prohibit the issue. How- 
ever, the State Department in this regard cannot act in a paternalistic 
manner, even if it desired to do so, and its voice is silenced on such occasions. 
Its direct interest merely lies against loans that have a direct bearing on 
our relations with foreign governments’, more particularly as in the case of 
those governments who have not yet funded their war debts to the United 

Even if this policy be abandoned in the meantime, the forthcoming session 
of Congress will find this a live issue for discussion. Protests have come to 
many Senators who are critical of the policy as giving rise to an opinion 
among prospective investors in foreign issues that by the action of the State 
Department the Government has given approval to those that find their way 
into this market and that the department tacitly agrees that the loans are 
safe or desirable, depending upon the manner in which the proposition is 
Presented to the investors by the bond salesmen. 

The State Department is not alone in its supervisory work with respect to 
determining whether or not a given loan is not against the public interest 
since each application for an expression of view is transmitted to the Treas- 
ury Department for a report as to how that department feels in the matter. 

The Department of Commerce is silent on the subject, but it is known 
that by reason of the character of its work that department is not altogether 
in accord with the views of the other departments named. Its duties are to 
develop new avenues for the disposition of American manufactures and 
it is hampered by all such restrictions and embargoes. 








Death of S. Davies Warfield, President Seaboard Air | 


Line Ry. and President of Continental Trust Co. 
of Baltimore—Residinary Estate to Be Used to 
Found Aged Women’s Home. 

S. Davies Warfield, widely known in railroad and finan- 
ical circles, died suddenly on Oct. 24 at the Union Memorial 
Hospital, Baltimore. Mr. Warfield had been in the hospital 
about twelve days, having undergone an operation, from 
which, however, he had apparently been recovering. His 
death, it is stated, was due to a blood clot which had formed 
in one of the arteries of his heart. The Baltimore “Sun” 


in recording his death said: 


Mr. Warfield, member of a family which has been prominent in Mary- 
land since Colonial days, had figured importantly in six principal roles. 
First as a reform politician, although a practical one; then as president of 
the Continental Trust Company, and, concurrently, as postmaster of Balti- 
more; a8 reorganizer of the Consolidated Gas and Electric Company; as 
coreceiver and afterward President of the Seaboard Air Line Railroad 
Company, and as an indefatigable worker before Congress in the interest 
of the Association of Railway Security Owners 

Mr. Warfield was the organizer of the Continental Trust Company in 
1898 and was its President from the time of its organization. He also was 
a director of the Mercantile Trust Company of New York until its con- 
solidation with the Bankers’ Trust Oompany of that city. 

Merged Gas and Electric Companies 

In 1894 Mr. Warfield acquired and consolidated the gas and electric 
companies of the city, which became the Oonsolidated Gas and Electric 
Company. He developed these properties to a high state of efficiency and 
pioneered the project for the transmission of electric power from the Sus- 
quehanna River to this city. He brought into the consolidated properties 
important Canadian and English financial interests, with the result that 
the stock was greatly increased in value. Other financial projects in which 
he was active were the reorganization of the cotton duck companies and 
the reconstruction of the Maryland National Bank. 

As President of the Continental Trust Company, Mr. Warfield became 
interested in the affairs of the Seaboard Air Line Railway. He acted as 
intermediary between John Skelton Williams and the Ryan-Blair interests 
and on January 2, 1908, he was appointed coreceiver with R. Lancaster 
Williams for the company. At that time Mr. Warfield was a director of 
the Missouri Pacific Railway and the Western Maryland Railway, both 
then known as the Gould properties. The Seaboard Air Line now is one 
of the most prosperous railroads in the South and Mr. Warfield was 
President and Chairman of the board of directors of it and its associated 
concern, the Baltimore Steam Packet Company, known as the Old Bay Line. 

Backed Railroad Economics 

In recent years Mr. Warfield had been most in the public eye as a 
worker in the interest of economies in railroad transportation and the 
protection of the roads. As President of the Association of Owners of 
Railroad Securities, said to represent $27,000,000,000 of investments, he 
urged upon President Harding and Congress the passage of laws which 
would yield the owners of rail securities a substantial return on their 
money. On December 11, 1920, he was given a dinner at the Hotel Astor, 
New York, as a testimonial of appreciation of his work in the passage of 
the Esch-Cummins transportation act. 


Mr. Warfield’s personal counsel, W. W. Miller, has issued 
the following statement regarding Mr. Warfield’s directions 


as to the disposition of his interests: 


Mr. 8. Davies Warfield, late President of the Seaboard Air Line Railway, 
by his will, executed some five or six weeks ago, just prior to his leaving 
for a fishing trip in Canada, showed undying love and affection for the 
wee his sincere interest in its development and entire confidence in its 
‘uture. 

He speaks of his very large investment, and his great personal interest, 
in the development of the Seaboard Air Line Railway, as a means for the 
upbuilding of the South, born of an affectionate sentiment for both the 
Oompany and the South. 

Mr. Warfield’s confidence in the Seaboard Railway and the South is 
shown by the fact that he directs that his very large holdings of stock in 
the Seaboard Air Line Railway Company be held and not sold, and in 
appointing a committee consisting of Vice-Presidents Robert L. Nutt and 
L. R. Powell, Jr., his personal counsel, William W. Miller, his friend, 
Franklin Q. Brown of Redmond & Co., and Robert Foster, Jr., Vice-Presi- 
deat of the Continental Trust Qompany of Baltimore as a committee to 
comtrol and vote the stoek of the Seaboard Company for the purpose of 
continuing Mr. Warfield’s plans and his hopes and aspirations for the 
development of the Seaboard Company and of the territory served by it. 

The whole of Mr. Warfield’s residuary estate is to be used as a foun- 
dation for the ‘‘Anna Emory Warfield Home” for dependant aged ladies 





to be established and maintained at his Manor Glenn Farm at Monkton, 
Baltimore County, Maryland. 


The Home is to be established in memory of Mr. War- 
field’s mother. 








Resolutions Adopted at Annual Convention of American 
Bankers’ Association—Economic Policy Commission finds 
Excessive Number of Banks Most Potent Cause of 
Failures—Tax Revision, Etc. 

At the second session of the General Convention of the 
American Bankers’ Association on Oct. 26, resolutions 
were adopted in which among other things, it was recom- 
mended that “in the event of a revision of our income tax 
law, special consideration be given to the tax now levied 
on corporations with a view to reducing it greatly.” The 
association also placed itself on record as favoring the 
restriction of bank charters, its declarations on this point 
stating that “in accordance with the report to the conven- 
tion by the Economic Policy Commission, it is believed that 
one of the most potent causes of bank failures is the ex- 
cessive number of banks; that this situation can be cor- 
rected in part by increased capital requirements and more 
completely by the limitation of new charters to the needs 
of each community.” The extension of the clearing house 
examination system through the organization of regional 
associations of bank to secure the most effective use of 
Government supervision was advocated in the resolutions, 
which likewise urged immediate and comprehensive legis- 
lation dealing with flood control. Further reference to 
the convention, which has been held during the week at 
Houston, Texas, appears elsewhere in this issue. The fol- 
lowing are the resolutions adopted: 


“The American Bankers’ Association is glad to note that the country 
has been prosperous and practically all sections of the country have 
continued to flourish. It is true all lines have not enjoyed the same 
high level of prosperity in 1927 so characteristic of 1926. At the same 
time there is nothing in recent developments to indicate that we are 
likely to have anything in the nature of‘a depression. 

“There has been a marked absence of speculative tendencies in com- 
merce and industry. Both labor and «capital have been happily and 
profitably employed. Money has remained easy and the country has 
been able to continue lending large sums to other countries, notably to 
Europe, and this has been of the greatest assistance in aiding the 
economic rehabilitation of the world as a whole. 

Agricultural Conditions. 

“Agricultural conditions are improving, though there is still much 
room for betterment. The price levels of farm products are approach- 
ing the level of other commodities, partly as a result of good crops and 
partly as a result of higher prices, the farmers of the country are 
likely to have much less cause for complaint than they have had for 
some time past. 

“The community of interest between bankers and farmers cannot be 
too strongly emphasized. Many members of this association are them- 
selves farmers by long experience and the prosperity of practically of 
our farming communities. They are deeply interested in the develop- 
ing of sound economic policies for the stabilization of this basic industry. 


Tax Revision. 


“This Association desires to reiterate the opinion expressed at the 
convention last year, that the ever-growing burden of state and local 
taxation is becoming a detriment to the development of trade, industry, 
transportation and finance in this country. There continues to be a 
tendency to have overlapping and competitive taxes, especially as regards 
taxes on inheritances and transfer of estates. 

“Tis Association recommends that in the event of a revision of our 
income tax law, special consideration be given to the tax now levied on 
corporations with a view of reducing it greatly. This would be effective 
in maintaining proper competitive conditions in this country by aiding 
the development of small corporations. 

“This association believes that time has proved that the limitations 
contained in Section 5219, United States Revised Statutes is a wise one 
and has protected State banks as well as national banks. It is there- 
fore urged that Section 5219 be retained without any modification. 

“The States of New York, Massachusetts and Wisconsin have sub- 
stituted a system of taxation of banks on their incomes in lieu of the 
ad valorem tax on shares with successful results. It is believed a 
stystem of income taxation of banks can be successfully adopted in many 
other States and thereby escape the vexatious questions of discrimina- 
tion which grow out of taxation of credit investments and intangibles 
at a lower rate than bank shares. 


Flood Control. 


“The general convention of the association heartily endorses the ac- 
tion of its Executive Council in aiding the sufferers of the floods which 
occurred in the Mississippi Valley earlier in the year. It believes 
that every effort should be made to avoid the recurrence of this na- 
tional calamity and urges the Congress of the United States to take 
prompt action to provide for the construction and maintenance of the 
necessary works to prevent floods of this nature in the future. The 
Federal Government should assume the rdle of responsibility for 
financing, placing, building and operating the necessary work needed 
to bring about permanent relief. 

“The seriousness of the situation is such that it demands immediate 
and comprehensive legislation dealing solely with this problem. It is 
also urged that, because of the seriousness of this flood problem, it be 
divorced from all other national isuses and dealt with in legislation 
and administration upon its merits apart from all other undertakings. 

Improved Conditions In Europe and Inter-dependence of Nations. 

“Occasion is taken to express gratification at the remarkable progress 
that has been so clearly evident in most of the countries of Eurepe 
during the past two years and to extend to their peoples our sincere 
congratulation of the improved conditions that now prevail. 
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“Since the World War the countries of the world have become in- 
creasingly interdependent and ill-advised expressions from the plat- 
form and in legislative halls, which are often wrongfully construed by 
the people of foreign countries in reflecting the sentiment of our people, 
are to be deplored. 

Limitation of Bank Charters. 

“In accordance with the report to this convention by the Economic 
Policy Commission, it is believed that one of the most potent causes of 
bank failures is the exsessive number of banks; that this situation can 
be corrected in part by increased capital requirements of new charters 
to the needs of each community; that, to the end that directors better dis- 
charge their obligations, this association should prepare standard forms 
for the presentation of business to directors’ meetings; that additional 
restrictive legislation covering loans and investments is not desirable, 
but rather the enforcement of existing statutes; that the clearing house 
examination system having been in general highly advantageous, its 
further edvelopment is strongly recommended, and that the appropriate 
agency of this association should promote the organization of local 
regional associations of banks for the purpose of supporting and secur- 
ing a most effective use of the existing system of Government examina- 
tions.” 








Annual Convention of American Bankers Association— 
President Traylor Announces Appointment of Committee 
to Consider Revision of Organization—Efforts of Senator 


Caraway to Bring Farm Problem Before Convention— 
Carter Glass Unable to Be Present. 


At the concluding session of the general convention of 
the American Bankers’ Association at ouston, Texas, on 
Oct. 27, retiring President Melvin A. Traylor announced 
the appointment of a committee “to consider the possi- 
bility of a revision of the organization along functional 
lines.” The following are the members of the committee: 


Walter S. McLucas, Chairman of the Board of the Commercial Trust 
Company of Kansas City, Mo., and President of the Trust Company 
Division (Chairman). 

M. H. Mlott, President of the Citizens’ Bank of Abilene, Kan., and 
President of the State Bank Division. 

E. A. Othank, President of the Safety Fund National Bank of Fitch- 
burg, Mass., and President of the National Bank Division. 

George L. Woodward, Treasurer of the South Norwalk (Conn.) Sav- 
ings Bank, and President of the Savings Bank Division. 

O. Howard Wolfe, cashier of the Philadelphia-Girard National Bank 
of Philadelphia, and President of the Clearing House Section. 


In charging the committee with its duties, Mr. Traylor 
said that the association might with profit be reorganized 
in the same modern fashion as the modern banks of this 
era. He stated: 

In other words, we shall have a commercial department in which any 
member of the American Bankers’ Association may voice his sentiments 
with respect to any problem of commercial banking, whether he be a 
State banker, a national banker, a trust banker or a savings banker, 
because most, if not all, of those engaged in any of these respective lines 
of banking are also commercial bankers; and likewise we will have a 
trust department in which national bankers, State bankers or any one 
else may likewise appear and act as a member. 

The same will be true of the State Bank Department, the Savings 
Bank Department and the same with respect to the Investment Banking 
Department. That is a basis, as I conceive it, of the modernization of 
the organization toward which we should work, because to my mind it 
is perfectly obvious that any banker who is practicing in his business 
each of these functions shall be assigned to one or another of the 
divisions of the association and be enabled to participate as an active 
member in the other divisions though equally interested in them. 


At the opening of the Convention on Oct. 24, Senator 
T. H. Caraway of Arkansas, as head of a group of farm 
relief advocates endeavored, without success, to secure the 
Agricultural Commission’s endorsement of the McNary- 
Haugen farm relief bill. The group representing the 
farmers included, besides Senator Caraway, George W. 
Donaghey, former Governor of Arkansas; C. V. Truax, 
Director of Agriculture, Ohio; Dr. B. W. Kilgore, Chair- 
man of the Board of Trustees of the American Cotton 
Growers’ Association; Colonel Clarence Owsley, A. T. 
Lewis, President of the Arkansas Bankers Association; 
Robert T. Waite, Secretary of the same organization, and 
several others. The Associated Press advices from Houston 
had the following to say regarding the matter: 


The Arkansas Senator struck through the Agricultural Committee of 
the association, which was meeting to complete its report preliminary to 
the opening of the general sessions of the convention tomorrow. Just 
what transpired behind closed doors of the committee room none but the 
participants in the sharp battle of words between the Caraway cohorts 
and the committee know precisely. 

Both sides to the controversy issued statements following the meeting, 
setting forth their respective positions. Speeches that the visiting farm 
bill supporters were unable to get into the records of the convention 
they left behind for use in the public prints. Their burden was that 
bankers generally and the American Bankers Association in particular 
have been the most powerful foes of farm relief and that they have even 
prejudiced the Administration against such measures as the McNary- 
Haugen bill. 

The New York “Times” reports the issuance of the fol- 
lowing statement by Melvin A. Traylor, President of the 
Association : 


These gentlemen did not communicate with me, asking for a place on 


our program, which was closed two months ago. When Burton M. 
Smith, Chairman of our Agricultural Commission, informed me that 
they would like 15 minutes on his program of the commission’s meeting, 
I said by all means do so, as we are always willing to hear the other 





fellow’s story. He gave them 45 minutes. I am advised that the speak- 
ers used most of their time in vituperative attacks on the American 
Bankers’ Association. 

“I wonder if the farmers of the country, who have been supplied 
with hundreds of millions of financial cooperation by the bankers, are 
willing to place their welfare in the hands of gentlemen whose particular 
business consists in being elected to office, or to the bankers who have 
carried them through thick and thin, year in and year out, and who 
are willing to do so in the future.” 

The same account said: 

In presenting their case to the Commission, Senator Caraway protested 
at the brief time allotted, ten minutes for himself and two minutes each 
for his associates, and at the fact that the group could not present its 
case to the entire convention. He charged,, acording to the Chairman 
of the Commission, that the blame for the President’s veto of the 
McNary-Haugen Bill should be laid at the door of the American Bankers 
Association. 


“If the association had endorsed the bill,” he declared, “it would 
have been law at the present time.” 

“We came here to present to the American Bankers’ Association the 
viewpoint of the farmer in reference to some form of farm relief,” the 
Senator said. “The farmers feel that the baking and industrial interests 
have prejudiced the leaders of the country, even the President of the 
United States, against any relief for farmers, and we feel that the 
farmers are justified in feeling this way. 

“It was our hope to interest the bankers to the point where they would 
investigate the situation as it should be investigated and study our 
plan or formulate some plan for releif. 


Declares Hositlity Manifest. 


“Mr. Donaghey wrote the association Saturday and asked that we be 
given a place on the program during the convention, that we might pre- 
sent our story. We were not given the courtesy of a reply to our 
letter. The girl operating the telephone at convention headquarters 
merely told us that she was instructed to state that there was no room 
for our speeches. 

“We found a very hostile attitude prevailing on all sides against our 
proposition. And we feel that this action on the part of the bankers 
in refusing to give us a hearing will only more convince the farmers 
that there is a concerted force against their relief. 

“We feel that there is no group of people in the United States who 
are in a position to be more successful in applying for legislation than 
our bankers. We represent a large group that is being crushed and we 
have definitely learned that the higher-ups and the bankers will give 
them no redress. 

‘The farmers feel, and we think justly so, that the industrial leaders 
and bankers have the ear of people in high places. The farmers feel 
that these same people in high places have been prejudicd against farm 
relief. 


“The bankers state that our plan is economically unsound and yet 
they have not heard the plan and will not listen. We believe that the 
bankers should take their feet off the brakes and give the farmers an 
equal opportunity for legislation that rights the wrongs of the past.” 

Many speakers of national prominence beatured the 
program of the convention, held this week from Oct. 24-27. 
On the first general convention day, Oct. 25, following the 
opening address of President Traylor the first speaker 
was former Congressman James Francis Burke who served 
as a member of the Banking and Currency Committee of 
Congress and is now General Counsel of the Pittsburgh 
Clearing House Association and of the Chamber of Com- 
merce of that city. His subject was “A Few of the Fruits 
of Combined Capital.” 

Before the second general session on Oct. 26, Silas H. 
Strawn, President of the American Bar Association, de- 
livered an address entitled “Within the Law.” He is 
senior member of the firm of Winston, Strawn & Shaw of 
Chicago, Chairman of the Board of Montgomery Ward & 
Company and a director of the First National Bank of 
Chicago, and other corporations. Mr. Strawn was delegate 
of the United States to the special] conference at Peking 
on Chinese customs tariffs and American member of the 
Chinese Extraterritorialty Commission. United States 
Senator Walter F. George, of Georgia, addressed the State 
Bank Division on Oct. 24 on “Relation of Government to 


Business.” Senator George is a former Associate Justice 
of the Supreme Court of Georgia. Another Senator who 


was scheduled to speak at the convention was Carter Glass 
of Virginia, who was down on the program of the Clearing 
House Section, Oct. 25, and who was to have discussed 
“Some Federal Reserve Thoughts.” Because of illness in 
his family Senator Glass was obliged to cancel his pro- 
posed speech. In his annual address as President of the 
Association, Mr. Traylor made the statement that with 
the so-called McFadden Bill now a law, liberalizing and 
equalizing the rights and privileges of national banks, with 
constantly improved state legislation adding greater pro- 
tection and security to the state chartered institutions, 
with the Federal Reserve System under indeterminate 
franchise, there is apparently little of major legislation 
necessary to perfect our banking equipment.” “It is only 
natural,” he added, “that here and there experience will 
develop weaknesses in these respective pieces of human 
creation, but nothing would be more unfortunate, I think, 
than that there should be either agitation for or actual 
further legislative action with respect to our banking 
system for some time to come, and most of all, that any- 
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thing should be done to change the fundamental structure 
of the Federal Reserve Act.” 

Besides the addresses noted in the foregoing, other im- 
portant discussions come before the convention, all of 
which will be given in our American Bankers’ Convention 
Supplement to be issued at a later date. The resolutions 
adopted at the general session are given elsewhere in this 
issue. 

T. R. Preston, President of the Hamilton National Bank 
of Chattanooga, Tenn., is the newly elected President of 
the Asociation. Craig B. Hazelwood was elected First 
Vice President ; he will automatically succeed Mr. Preston 
next year as President. Mr. Hazlewood, Vice President of 
the Union Trust Company of Chicago. It is reported that 
four candidates had been in the field for the office of 
Second Vice President of the Association—Charles W. 
Carey, president of the First National Bank, Wichita; W. 
C. Wilkinson, president of the Merchants and Farmers 
National Bank, Charlotte, N. C.; John G. Lonsdale, presi- 
dent of the National Bank of Commerce, St. Louis, and 
John R. Downing, vice president of the Citizens Union 
National Bank, Louisville. The death of Mr. Carey oc- 
curred this week, and on Oct. 24 it was announced that 
Mr. Wilkinson had withdrawn in Mr. Lonsdale’s favor on 
Oct. 25. Mr. Lonsdale was elected to the second vice- 
presidency. Mr. Lonsdale is president of the National 
Bank of Comerce in St. Louis. 








Philadelphia Chosen as Convention City for 1928 
Meeting of American Bankers’ Association—Ban- 
quet in Philadelphia at Which Drive Was Launched. 


At the meeting of the executive council of the American 
Bankers Association at Houston, Tex., Oct. 24, the invita- 
tion of Philadelphia to have the next convention of the asso- 
ciation held in that city was accepted. 

Leading officers of the American Bankers Association were 
the guests of 450 bankers and business men of Philadelphia 
at a luncheon at the Bellevue-Stratford on Sept. 13, when 
the desirability of holding the 1928 convention in the city 
of ‘‘Brotherly Love’’ was impressed upon the guests. It is 
learned from the Philadelphia ‘Ledger’ that Franklin 
Spencer Edmonds, who officiated at the luncheon; Levi L. 
Rue, Chairman of the Philadelphia-Girard National Bank 
and President of the Philadelphia Clearing House Associa- 
tion, and Herbert W. Goodall, Chairman of Group 1, 
Pennsylvania Bankers Association, were the three Phila- 
delphians who joined in extending anew the invitation to 
the bankers to meet in Philadelphia in 1928. The account 
added: 

They emphasized Philadelphia's history and importance in connection 
with banking in the United States in the past and at present, and impressed 
upon the visitors that “it is going to be an event of paramount importance 
in Philadelphia when the American Bankers Association meets here in 
convention in October 1928.” 

Mr. Edmonds called attention to former Philadelphians and present-day 
Philadelphians and Pennsylvanians whose names are closely linked with 
the history of banking in the United States. He included Robert Morris, 
Stephen Girard, Nicholas Biddle, Jay Cooke, George C. Thomas and 
Andrew W. Mellon. He said: 

“Philadelphia and Pennsylvania are interested in the great work the 
American Bankers Association is doing. They would feel highly honored 


if this city is chosen as the meeting place of your body next year."" Mr. 
Edmonds spoke for the Chamber of Commerce. 


From the same paper we take the following: 

These guests were: Thomas R. Preston, President of the Hamilton 
National Bank, Chattanooga, Tenn., who will be elected President of the 
Association at the 1927 convention, which will be held in Houston, Tex., 
next month; Fred N. Shepherd, of New York, Executive Manager of the 
bankers’ organization, and William Fitz-Wilson, Secretary of the body. 

The luncheon was given by the Philadelphia Chamber of Commerce, 
with Group No. 1, Pennsylvania Bankers Association, and the Phila- 
delphia Clearing House Association co-operating. The latter two organiza- 
tions extended the invitation to the American Bankers Association to meet 
here next year. The invitation was sent last November. Since that time 
they have received the whole-hearted support of the Chamber of Commerce 
in their endeavor to get the Association’s consent to come here next year. 

Although every indication points Philadelphia-ward in 1928, the business 
men and bankers of this city are planning to carry their message to the floor 
of the Houston convention in an effort further to crystalize sentiment in 
favor of Philadelphia as a convention city. 


To Make Recommendation. 


The visiting bankers came to this city yesterday as a commission. They 
will make a recommendation to the Committee as a whole, and the large 
attendance at the luncheon yesterday is looked upon by those who are 
putting forth their efforts to obtain the convention as a demonstration that 
Philadelphia has high hopes of again being host to the Association. The 
last convention of the American Bankers Association held in this city was 
in 1876. The body was organized in 1875. 


Rue Renews Invitation. 
Mr. Rue, said: 


“On behalf of the Philadelphia Clearing HouseAssociation, State bank® 
and bankers who are members of Group 1, I wish to renew the invitation 
which we extended to the American Bankers Association to be our guests 
at ics next convention, October 1928. 

“Three presidents of the American Bankers Association were Philadel- 
phians. t was the president, I think, or vice president of the First 
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to discuss the Federal Reserve System. 
“T want to say to you, gentlemen, that I recognize that this is wos to 
be an event of paramount importance in Philadelphia when ioe Am 
Bankers tion meets here in convention in October 1928, because 
bankers will come here from all over this country, from every village 
hamlet, in the West, North, South, East, the Atlantic. Pacific 2 and Gulf 
pests and Philadelphia will give a royal welcome to them and will be most 
terested in their proceedings, in their discussions the broader develop- 
ments and the great improvements that the bank has in our business life."’ 


Favored by Group 1. 

Mr. Goodall recalled how, at a meeting in November, Group 1 and the 
Clearing House Association's members voted unanimously in favor of 
extending the convention invitation to the national body, and said the 
Association had not been here since 1876. 

Mr. Preston was then introduced. He said: 


“‘We greatly appreciate the honor you have shown us. I want to, if I 
may, sot you something of the Am m Bankers Association. Its mem- 
bership is com: very largely of men who are actively engaged in banking. 
The ‘Anaoeintinn was Sores in 1875. V few banks were then members 
and there is only one man living y that attended the first meeting, 
and he is George F. Baker, Chairman of the First National Bank of the 
City of New York. The A eet nie of that organization has 
it comprises to-day a membership of 21,000 banks throughout the country. 

“T am told, con whether it is + I do not know, that it is the largest 
business organization in the world. Our annual Se age — ures are a & 
$700,000 and $800,000, and when the tion comes here dt 
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decided by a Committee of hteen; Mr. Sheppard, Mr. Fi m and I 
are to make a recommendation to that Gomsunibese): but if they come you 
will have thousands not only from every State in the Union, but —_ will 


have many bankers from the foreign countries. The h est registration 
the Association has ever had was in the City yf new 1¥ three years od 
when the total registration was in excess of Now, my a 
is if it does come to Philadelphia that you will Nowe the largest attendance 
we have ever had, with the possible exception of the City of New York. 
‘Here was formed the first United States Bank. Here was also fo 

the second United States Bank and here the great institution had its 
tragic end. Not only that, but the first bank that was chariered, that is 
still in existence, is in the great city of Philadelphia to-day 

“From the time of the end of the second United Btates Bank A Le ey 
the National Banking Act the banking system of this country was somewha 
in chaos, but when the National Bank Act was passed in the earl sixties 
the first ao to take advantage of that great system was a 

elphia 

‘‘When reference was made to the Federal Reserve Act at the last session 
of Congress, a tor from Pennsylvania was Chairman of the Finance 
Committee, or Banking Committee of the Senate and a member of the 
~y,7 house from Pennsylvania occu cooupied a high ition in the lower house 

Congress, out of which grew the “a uae epper bill, which, I think, 
is second only to the Federal Reserve Bank 


New Conditions in South. 


‘*‘Now, as to the South, we have been r down South so long that it is 
hard to adjust ourselves to the new conditions. The South as a section is 
now getting rich, but that has only been in the last twenty-three years. 
After the Civil War (I am not going to talk about the war) we were forty- 
four years recovering our per capita wealth. In other words, in 1904 we 
were a rich per capita in this section as we were in 1860, but since then 
have made some marvelous strides. 

‘‘We manufacture more textile fabrics in North Carolina to-day than they 
do in the entire State of Massachusetts, which has led this country. Thus, 
every year we manufacture in the South more than 5,000,000 bales of cotton 


ogaiast a little more than 3,000,000 bales for the entire rest of the United 
tates 


“Another thing, iron is not only manufactured, but we consume a 
percentage of the iron produced this country and for the first time 
American history iron is higher in the South to-day than it ia In the East. 
Take the great power development. One-fo 5 power 
in this country in hydro-electric power, according to engineers, is on two 

uth. We have a great power development in our section 
poner A was started very largely by Philadelphia people—one of them is present 


tote are learning, and learning fast. I want to tell you that section of 
the country is growing, and growing fast. 

“Now, about the American ers Association. I can’t tell you how 
much we appreciate the invitation that you have extended. I don’t know 
what the rest of the Committee will do, but so far as I am concerned, I 
want to tell you now that I am going to vote ‘aye.’ 

Mr. Shepherd emphasized his appreciation, both personally and officially, 
to the bankers and business men of Philadelphia for the cordial invitation 
extended to the Association. ‘‘Of course,’’ he said, ‘‘whatever I may say 
at this moment is wholly unofficial and personal. I must say with Mr. 
Preston that I feel very susceptible to your invitation. 


Cites Younger Men. 


“In addition to the reasons named, there are others why it might be a 
most happy thing for the American Bankers Association to hold its 1928 
convention in this wonderful city. Among them, not only the financiers 
which you have produced in the past, not only the three past presidents of 
the American Bankers Association, but there are younger men active to-day 
in the Association to whom we are under particular obligation. I wish I 
could name them all to you. I might speak of Paul Detweiler, one of your 
younger bank executives in this city, who last year was the President of 
the American Institute of Banking. Next year another younger banker of 
Philadelphia will be president of one of our associations, Howard Wolfe. 
In addition to them, as committeemen Philadelphia has many active bankers 
who have given of their time and ability to this Association. However 
well they may be known here, they are household words with us—Haas, 
and Blin, and Hardt, and Mason and Calwell and Rue, and a long list of 
others. 4 

*“There is a reason why I personally feel grateful over this invitation. 
About six years ago a party of bankers were sitting in a hotel in Montreal 
at a meeting of the Administration Committee. We were just about to 
have what turned out to be a wondetful convention in New York. The 
meeting in New York cost them some money and a great deal of time from 
a@ great many busy bankers. Looking acress at one of your bankers who 
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sat at that table in Montreal, a banker whose friends affectionately cal 
him Joe, but whom you probably know as Mr. Wayne. I said: ‘Joe, 
do you know we haven't had a convention in Philadelphia since 1876; 
when are you going to invite us down there?’ He replied: ‘You will not 
get an invitation from Philadelphia until after I am dead." Now, Joe 
knows as well, if not better than anybody else in this room, the responsi- 
bility and the obligation which your invitation entails and I am therefore 
very happy to see that something that I did not think all the mules in the 
State of Missouri could do has turned him around from a definite negative 
to what, from his presence here, seems to be an affirmative.”’ 








Bankers and Brokers’ Committee of United Hospital 
Fund—Drive During Thanksgiving Week. 


Nearly one hundred bankers and brokers, who are trustees 
or directors of New York hospitals, have agreed to serve on 
the Bankers and Brokers’ Committee of the United Hospital 
Fund for this year’s collection, which, as usual, will be 
actively undertaken Thanksgiving week. Among these well- 
known Wall Street men who are trustees or directors of some 
of the fifty-six hospitals, belonging to the fund, and who will 
Serve on this committee are the following: 


Cornelius R. Agnew, George F. Baker, Stephen Baker, Linzce Blagden, 
George 8S. Brewster, Robert S. Brewster, Thatcher M. Brown, George W. 
Davison, Moreau Delano, Marshall Field, Philip J. Goodhart, J. Horace 
Harding, Theodore Hetzler, G. Beekman Hoppin, Lewis Iselin, William 
M. Kingsley, Alvin W. Krech, Harold M. Lehman, Adolph Lewisohn, 
Edwin G. Merrill, DeWitt Millhauser, Junius 8. Morgan, Jr., Walter W. 
Naumburg, Acosta Nichols, Frederick Osborn, George B. Post, Percy R. 
Pyne, C. Tiffany Richardson, W. Emlen Roosevelt, A. W. Rossiter, Louis 
F.. Rothschild, Walter E. Sachs, Edward W. Sheldon, Herbert K. Twitchell, 
Elisha Walker, Felix M. Warburg, Howard Willets and William Woodward. 


James Speyer is chairman and Walter E. Frew, associate 
chairman of the Bankers’ and Brokers’ Committee of the 
United Hospital Fund, and Albert H. Wiggin is treasurer 
of the fund. All auxiliaries will make special efforts to 
bring the total collection for this year up to $1,000,000. The 
Bankers and Brokers’ Committee collected last year $95,500, 
which was the largest amount obtained by any auxiliary, and 
it is hoped this year to bring its total contributions up to 
$100,000. As usual, the amount collected will be distributed 
without regard to creed, color or nationality by a committee 
composed of the Mayor and William L. DeBost, President 
of the Chamber of Commerce, Lucius R. Eastman, President 
of the Merchants’ Association, Otto T. Bannard, Arthur 
Curtiss James, Edwin P. Maynard, James Speyer and 
Henry J. Fisher, President of the fund. 

=— 


Lower Interest on Deposits in Country Banks Urged 
by John McHugh of Chase National Bank to Pro- 
tect Institutions Against Over-investment in 


Real Estate Market. 

Speaking before the Nebraska Bankers Association at 
Omaha on Nov. 20, John McHugh, President of the Chase 
National Bank, New York, advocated lower interest on 
deposits in country banks to protect the banks against over- 
investment in real estate mortgages and high yield securities 
with limited market. Mr. McHugh said in part: 

There was one problem which did not worry me much when I was a banker 

in Iowa in pre-war days, but which is troubling a great many bankers in 
the United States to-day. I refer to the problem of what to do with surplus 
money. We rarely had much surplus money except in dull seasons in pre- 
war days, and we knew very well that when a dull season surplus came 
we had to keep it highly liquid in order to meet the peak demands of the 
busy season. 
But to-day loanable funds have been multiplied in the United States 
far in excess of the ability of commerce, industry and agriculture to use them. 
This has been due partly to incoming gold, partly to low discount rates at 
the Federal Reserve Banks, and partly to purchases of government securities 
by the Federal Reserve Banks, all leading to an immense expansion of loans, 
discounts and investments, on the one hand, and deposits of the commercial 
banks of the country, on the other. The result has been an immense flow 
of bank money into real estate mortgages and high yield securities. As a 
rule, high yield in securities means either that the securities lack market- 
ability or that they lack safety or both. There are high yield securities 
which are safe for a widow, for example, since they will pay her interest 
and return her principal at maturity, but these securities are apt to have 
a@ very narrow market, and though a widow may hold them to maturity, a 
bank may not properly hold them and may not wish to hold them, since a 
bank must look to its investment list for cash in times of stress. 

But many country bankers feel compelled to buy investments primarily 
with reference to yield because they are paying high interest on their de- 
posits. They hesitate to offer less interest to depositors, fearing that the 
deposits will then go to competitors. They feel themselves caught between 
an upper and a nether mill stone. If they pay high interest on deposits, 
they cannot buy government securities, acceptances, outside commercial 
paper and other highly liquid obligations with their depositors’ money. 
If, on the other hand, they pay low interest on deposits, they fear they will 
lose business to competitors. 

Now, for my part, I do not hesitate to declare that the banker facing 
this situation had better choose the latter alternative. He had better be 
content with less business and keep his funds in liquid form. But I believe 
that the American banking community is intelligent enough to face the facts, 
and that a campaign of education with respect to the dangers of high interest 
on deposits will make it possible for banks all around to avoid unsound com- 
petition of this sort. I believe, too, that the customers of a bank can be 
made to understand that nothing is of so much importance to them as that 
their bank should stand liquid and strong at all times. 

If, in the process of reduction to lower interest rates on deposits, certain 
time depesite are withdrawn and the proceeds used in the purchase of secur- 
ities and real estate mortgages by the depositor, this is precisely what ought 











to be, namely, in the 
4 banker meanwhile has reduced his 
interest deposit liabilities. His gross assets and his gross liabilities are both 
reduced, but his fatie of quick assets to quick liabilities is improved, and his 
nes worth is made sa er and bears a better ratio to his total liabilities. 
) = 


Record Figures of Northern New Jersey Clearing House 
Association Revealed in Report For Year Ending 
Oct. 20, 1927. 

The annual meeting of the Northern New Jersey Clearing 
House Association was held on Oct. 20, 1927, at the offices 
of the Commercial Trust Company of New Jersey, at Jersey 
City. Asis revealed in the following figures record transac- 
tions occurred during the year. 

Total amount of exchanges from Oct. 1 1926, to Oct. 1 








exchanges on any one day from Oct. 1 1926, to 
Oct. 1 1927 (om Jan. 3 1927) 
Largest balances on any one day from Oct. 1 1926, to 
Oct. 1 1927 (on Jan. 3 1927) 14,425,014.81 


The following officers and committees were elected for 
the year ending Oct. 20 1927: 


1927—1925 
Officers of the Northern New Jersey Clearing House Association. 
President, Walter P. Gardner, N. J. Title Guarantee & Trust Co., J. C. 
Vice President, Henry J. Gordon, Weehawken Trust & Title Co., Union 
City. 
Secretary, William Conway, Union Trust & Hudson Oo., Natl. Bank, J. C. 


Conference Committee. 
Two Years.—J. G. Shannon, Mercantile Trust Co., J. O. Eugene New- 
kirk, Bayonne Trust Co., Bayonne. 
One Year.—F. A. Berenbroick, Weehawken Trust & Title Oo., Union 
City; Herman Goelz, First National Bank, Hoboken. 


Arbitration Committee. 
E. A. O'Toole, Trust Co. of N. J., Hoboken Branch 
Joseph Parr, Claremont Bank, J. C. 
R. 8. Carmichael, Commercial Trust Co., J.C. 
Samuel F. Hartzel, Hoboken Trust Co., Hoboken 


Nominating Committee. 
Otto Zaremba, Jefferson Trust Co., Hoboken 
©. E, Schlich, Greenville Banking & Trust Co., J. C. 
Walter Keller, Merchants National Bank, J. O. 
Henry Brown, Jr., First National Bank, J. C. 
J. H. P. Reilly, Hudson Trust Co., Hoboken 


Clearing Committee. 
C. H. Coe, A. W. Gilbart, R. M. Gidney. 








Officers of International Germanic Trust Company— 
Correction. 

In an item published in our issue of Oct. 22 (page 2222) 
regarding the opening of the new International Germanic 
Trust Company, a mistake occurred in the setting up of the 
names of the officers and their respective posts. We hence 
give the correct list as follows: Julian M. Gerard, President; 
W. E. von Marx, Vice-President in charge Foreign Depart- 
ment; Ernest K. Satterlee, Vice-President and Trust officer; 
William E. Dobbin, Secretary and Treasurer, and Theodore 
W. Knauth, Assistant Secretary. Harold G. Aron is Chair- 
man of the Executive Committee. 








ITEMS ABOUT BANK, TRUST COMPANIES, &C. 
Three New York Stock Exchange memberships were 
reported posted for transfer this week, that of W. F. Pills- 


bury to Chas. G. Weil, that of Luther 8. Dickey to Henry 
Goldman, Jr., and that of Clifford Gwynne to Ned D. 


Biddison, the consideration in each case being stated as 
$270,000. This is the same as the lasi preceding sale. 


—-- @——_ 

Charles M. Newcombe, who served for thirteen years as 
a governor of the New York Stock Exchange (from 1902 to 
1915), died in Bellevue Hospital yesterday (Oct. 28) as a 
result of a cerebral hemorrhage with which he was stricken 
while walking on Fourth Avenue the previous day. At the 
time of his death Mr. Newcombe was a trustee of the Gratuity 
Fund of the Exchange, serving as Secretary and Treasurer 
of the Fund. 


—_@——_ 

The increase in the capital of the Empire Trust Com- 
pany from $4,000,000 to $6,000,000 which was authorized 
by the stockholders Sept. 7 is now effective, announcement 
having been made that the 20,000 shares of new stock 
which were offered at $300 a share have been fully sub- 
scribed. This new capitalization represents a growth of 
$5,900,000 since the Trust Company was organized by 
LeRoy W. Baldwin, the present President, in 1901 with a 
capital of $100,000. This increase in capital funds will 
add $4,000,000 to surplus, giving the institution total 
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capital and surplus of about $14,000,000. Work is now 
being completed on the company’s new building on the 
corner of Fifth Avenue and 47th Street, several floors of 
which will be occupied by the bank. 


——— = 


The stockholders of the Seventh National Bank of New 
York at a special meeting on Oct. 24 approved the recom- 
mendation of the directors to increase the capital stock 
of the bank from $1,000,000 to $1,500,000 through the 
issuance of warrants entitling holders of record as of the 
close of business Oct. 22, to subscribe to one share of new 
stock for every two shares held, at a price of $150 per 
share. Subscription warants may be exercised during the 
fifteen day period from November 7th to 22 inclusive, on 
which date, such rights will expire. Two-thirds of the 
proceeds from the sale of stock will be credited to capital 
account while the remainder will be credited to surplus 
account. As a result of the increase, the bank will have 
a capital of $1,500,000 and surplus and undivided profits 
of approximately $625,000. Earnings of the bank for the 
current period, indicate, it is understood, the probability 
of a dividend declaration at the end of this year. 


— e——_ 

On Oct. 24th, the Greenwich Branch of the Hanover 
National Bank of the City of New York, which has been 
located on Hudson Street at Clarkson, occupied its new 
banking quarters on Varick Street, at Clarkson, one block 
from the old premises. Invitations to inspect the new 
bank offices were issued to business men in the Greenwich 
district. This represents the first change in 97 years in 
the location of the old Greenwich Bank, which was merged 
a few months ago with the Hanover National Bank of 
New York and has since been operated as the Hanover’s 
Greenwieh Branch. The Greenwich Bank was founded 
in 1830, with its original location on Hudson Street near 
Clarkson. The new quarters on Varick Street afford room 
for expansion and include a modern safe deposit vault 
and banking facilities of the most up-to-date character. 


—— ¢——_ 

The Equitable Trust Company of this city on Oct. 22 
leased quarters in the Merchants Square Building now 
under construction on North Street where it will establish 
a branch office. 

—e——_ 

The Equitable Trust Company of New York issues the 
following statement: 

The Equitable Trust Company of New York announces with extreme 
regret that Thomas Graham has resigned asits Philadelphia representative 
on account of serious illness. John A. Harris, III, has been appointed 
Philadelphia representative to succeed Mr. Graham. 

—qe—_ 

A charter was issued by the Comptroller of the Currency 
to the Mutual National Bank of the City of New York on 
Oct. 22. The institution is a conversion of the Mutual Bank 
and will have a capital of $500,000. Charles A. Sackett is 
President of the bank. The conversion of the bank into a 
national bank is preliminary to the merger of the bank into 
the Chase National Bank. The latter’s acquisition of control 
of the Mutual Bank and the proposed merger plans were 
referred to in our issue of Oct. 1, page 1791. A special 
meeting of stockholders of Chase National has been called 
for Nov. 28 to act on the proposed absorption of the Mutual 
Bank and the increase in capital from $40,000,000 to 

en 3 

Frank Hedley, President of the Interborough Rapid 
Transit Company, and George Le Bountillier, Vice-President 
of the Long Island Railroad, were elected directors of the 
Central Mercantile Bank & Trust Company of this city, on 
Oct. 20. The bank has a board of twenty-nine members. 

debdanitif ania 

Julius Lichter, formerly President of the Golding Fabrics 
Corp., has been elected Vice-President of the Bank of the 
United States. He will assume active duty Nov. 1. This 
election follows the addition to the bank’s Board of Direc- 
tors of Morris White, President of Morris White, Inc., man- 
ufacturers of leather goods. According to B. K. Marcus, 
President, these new additions to the bank’s personnel of 
officers is in line with the Bank of the United States policy 


of expansion. Saul Singer is Executive Vice-President of 
the bank. 


. en 
The National City Bank of this city will establish a 
branch office at 1 Park Avenue, New York City on or about 
November 15. With the opening of this new office the 





bank will have twenty-four offices in New York and 
Brooklyn. 


—_@e——_ 

The special meeting of the stockholders of the Hamilton 
National Bank of this city called for Oct. 18th, to consider 
the increase in the capital stock, has been adjourned for 
thirty days. We are advised that there were sufficient 
votes available to make effective the proposed plan of 
doubling the present issue, but out of consideration for 
certain minority holders adjournment was decided upon 
to review any other plans which might be suggested. 


——— @—_ 

Total resources of Chelsea Exchange Bank of New York 
passed the $25,000,000 mark for the first time in the bank’s 
history in the latest published statement which shows 
resources of $25,846,156, according to Lewis H. Rothchild, 
Vice President. This represents an increase in resources 
of $5,018,137 over the $20,828,019 total of a year ago, a 
gain of 24%. 


——_@——_- 

Following an announcement on Oct. 19 that the Municipal 
Bank of Brooklyn had acquired the Kensington Bank, lo- 
cated at 743 Church Ave., that Borough, and that the latter 
would hereafter be conducted as a branch of the Municipal 
Bank, it has developed that the arrangements for the taking 
over of the Kensington Bank followed, the discovery of 
“irregularities on the part of the cashier of the Kensington 
Bank. The cashier and assistant cashier of the Kensington, 
and a depositor of the Bank, were arrested on Oct. 20, 
charged, it is said, with irregularities involving possibly 
$100,000, itis stated. The New York “Times’”’ in its account 
of the matter yesterday (Oct. 21) said: 

The story of the alleged defalcations, as District Attorney Charles J. 
Dodd finally pieced it together, involved the rise to dominance in Bay 
Ridge building activities of George Handrulis, 32 years old, of 25 Eighty- 
sixth Street, Brooklyn. Successful since he arrived here from Greece 
only twelve years ago, he overreached himself at last in recent $1,000,000 
operations. His efforts to get capital to carry him through led Henry 
Hamm, 34 years old, cashier of the Kensington Bank, and Michael Abram- 
som, 25 years old, assistant cashier, to enter a scheme to tide him over. 
Only the unexpected appearance of State bank examiners last week led to 
the exposure and arrest of the three. 

Last night’s Brooklyn ‘‘Eagle’’ (Oct. 21) stated: 

A fourth arrest was made to-day in the investigation of affairs at the 
former Kensington Bank, 743 Church Ave. in ,which two bank officials and 
one depositor already were held for defalcations which uncompleted exami- 
nation reveals totaled close to $300,000. 

The fourth man arrested is Joseph E. Bernstein, a real estate dealer of 
521 East 5th St., who, after appearing with detectives before Assistant 
District Attorney James I. Ouff, was specifically charged with grand 
larceny of $13,000 on Oct. 8. 

The two accused officials, Harry Hamm, 158 8th St., the cashier, and 
Michael Abramson, 183 Ocean Parkway, his assistant, who were “‘broken 
down"’ into a confession early Monday morning by George V. McLaughlin, 
former Police Commissioner and former Banks Superintendent, were held 
without bail when arraigned this noon before Magistrate James J. Golden 
in Flatbush Court. 

With them, all on specific charges of grand larceny, was arranged George 
Handrulis, a wealthy Greek builder of 25 56th St. Upon the plea of his 
counsel, Nathan Sweedler, Handrulis alone was released in $10,000 bail. 

A dramatic story of the discovery of the defalcations and the obtaining 
from Hamm and Abramson of their confessions, the prompt action 
of the officers and directors, was told in the “ ’ to-day by Louis 


Principe, one of the directors, who said the speculations apparently had been 
carried on for 16 months. 


This is told in Mr. Principe’s story. He said: 

The irregularities have been going on for the last 16 months. Of course 
they came as a surprise to all the directors. During this period there 
were two formal examinations by representatives of the Banking De- 
partment and two examinations by certified accountants employed by 
the directors. The frauds had been so cleverly concealed, however, that 
none of these examinations brought them to light. 


Tells of Long Session. 

It was only last Saturday that on the third visit of the examiners of 
the Banking Department that the thefts were detected. A hurried call 
for a meeting of the directors was issued Sunday afternoon and we met 
at the office of Superintendent of Banks Frank H. Warder at 51 Chambers 
St. We remained there until 6 o’clock Monday morning. At that time 
we had obtained a good idea of what had taken place. 

We made little or no headway at first, however, and at the suggestion 
of Superintendent Warder we called on Mr. McLaughlin. He brought 
with him William M. Greve, the well-known Brooklyn real estate man, 
and we made better progress. Mr. McLaughlin took Hamm and Abramson 
into an adjoining room and after about 20 minutes they returned and 
admitted everything. 

Up to that time they had evaded and given but little information. They 
admitted they had accepted ““N. G.” checks from Handrulis over a long 
period of months on the promise of Handrulis that he would make the 
amounts good as soon as he completed his building operations. 


Bank is Sold to Municipal. 

Our chief purpose was to maintain the solvency of the bank and pro- 
tect depositors. This responsibility the officers and directors were quite 
willing to assume. A rough estimate placed the amount of defalcations 
in the neighborhood of $250,000. Lambert Schmidt, the President, as- 
sumed obligations of $100,000 and the 13 directors committed themselves 
to the remaining $150,000. Parts of this amount were paid in cash by 
Mr. Schmidt and the directors and guarantees given for the remainder. 
The Superintendent of Banks approved this arrangement, insisting that 
the integrity of the bank should be maintained and the depositors fully 

It was then deemed desirable to obtain a stronger affiliation for the 
bank and negotiations were opened with Samuel Barnett, President of 
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An arrangement was made by which he purchased 
all obligations for the future. Eventually, after 
made and if the business warrants it, the directors 
on the basis of $166 per share for their stock, plus 


Another $40,000 Missing. 
the directors that under the efficient management 
Bank executives that matters will be straightened out 
will realize this amount on their stock and probably more. 
bank examiners continued their probing they found additional 
trregularties to the amount of $40,000. President Schmidt promptly 
increased his guarantee to cover this amount. 


Samuel Barnett, President of the Munici;.! Bank, gave 
out the following statement on Oct. 20 in behalf of his 


bank and the former directors of the Kensington Bank: 

On Sunday, Oct. 16 1927, I was requested by several of the directors 
of the Kensington Bank ot confer with them. I learned irom them that 
on Saturday, Oct. 15 1927, they had discovered certain irregularities 
on the part of the Oashier of the Kensington Bank and that although 
the amount of loss due to such irregularities is fully covered by insurance, 
che directors were anxious for the absolute protervion of their depositors 
and were, therefore, desirous of having the Ken:.nzton Bank taken over 
by a strong institution so that depositors would be assured that they are 
fully protected. 

The directors thereupon suggested that the Municipal Bank take over 
the assets of the Kensington Bank and assume full liability to their de- 
positors. This plan was approved by Frank H. Warder, Superintendent 
of Banks, whereupon a contraet of purchase and sale of the assets of the 
Kensington Bank was signed by the officers of the respective banks. 
Under this contract every depositor of the Kensington Bank became a 
depositor of the Municipal Bank on Oct. 17 1927. By this arrangement 
the Kensington Bank became the Kensington Branch of the Municipal 
Bank, the latter being a member of the Federal Reserve System. The 
Municipal Bank has resources in excess of $45,000,000. 

The books of the Kensington Bank have since been audited and as a 
result of such audit it appears that the aggregate loss caused by the irregu- 
larities of the Cashier is fully covered by insurance and that the assets of 
the Kensington Bank, including such insurance, were at the time of the 
purchase by the Municipal Bank more than sufficient to cover its lia- 
bilities to its depositors. 


The Kensington Bank was organized in 1924. It had a 
capital of $100,000 and its resources are said to have been 
approximately $1,000,000. 

—_@e——_ 

Stockholders of the Municipal Bank of Brooklyn on Oct. 
24 ratified the plans for the merger of the Nostrand Bank also 
of Brooklyn into the Municipal Bank. The consolidation is 
to become effective Nov. 1. The Nostrand Bank will be 
operated as a branch of the Municipal Bank and will be in 
charge of William 8. Germain, Vice-President and Cashier 
of the Nostrand Bank. James P. Kelley and the directors 
of the Nostrand Bank will act in an advisory capacity for 
the branch office. The stock of the institutions will be 
transferred at the rate of one share Municipal Bank stock for 
21% shares of the stock of the Nostrand Bank. The purchase 
of the controlling interest in the Nostrand Bank by the 
Municipal Bank was noted in our issue of August 27, page 
1136. 

-—— e—- 

The Grace National Bank of New York announces the 
appointment of J. H. Richardson as special European 
representative with headquarters at 114 Leadenhall Street, 
London. Mr. Richardson was formerly with the Guaranty 
Trust Company in New York and in Belgium, and goes to 
the Grace National Bank from the Commercial Investment 
Trust of England. 5 

——_ e——_ 

The following is from the Brooklyn “Eagle” of Oct. 20: 

Ralph Jonas, chairman of the Financial and Industrial Securities 
Corporation, today disclosed that the three insurance companies which 
it controls are large holders of Brooklyn bank stocks, and also have 
important holdings of other New York City bank shares. The state- 
ment of securities was compiled as of Dec. 31, 1926. 

Companies controlled by the Financial and Industrial Securities Cor- 
poration own 1,963 shares of Mechanics Bank of Brooklyn, 7,490 shares 
of the Montauk Bank, which has since been merged with the Manu- 
facturers Trust, 653 shares of the Nassau National Bank, 852 shares 
of the First National Bank and 235 shares of the Municipal Bank. 

Of the Bank of America these companies own 2,500 shares of capital 
stock and 500 voting trust certificates. 

Holdings in banks of Manhattan are also large. They hold 597 shares 
of Chase National Bank, 1,623 shares of Commonwealth and 2,315 shares 
of Manufacturers Trust Company. Other shares held by them include 
1,357 shares of First National of Jersey City and large holdings of 
Baltimore Bank stocks. 

The insurance companies controlled by the Financial and Industrial 
Securities Corporation include the National Liberty, the People’s National 
Fire and the Baltimore Insurance Company. Total value of all the 
holdings was $2,990,282. 

—__@——- 

At a regular quarterly meeting of the Security Trust 
Co. of Rochester, Rochester, N. Y., held Oct. 20, an extra 
dividend of $16 a share was declared in addition to the 
regular dividend of $6 a quarter, making $22 a share to 
be paid on Nov. 1 to stockholders of record Oct. 28. The 
Rochester “Democrat and Chronicle” of Oct. 21 had the 
following to say with regard to the matter: 

The dividend declarations yesterday make the total for the year 1927 
$40 a share. The continued progress and prosperous growth of the 
Security Trust Company is indicated by the fact that in 1901 the divi- 





dends were $8 a share. 
history of the bank. 

The combined resources of the banking anl trust departments are in 
excess of $100,000,00. The trust department is one of the largest 
in the state, outside of Greater New York. 

The bank was organized in June, 1892, and opened its doors for busi- 
ness in November of that year. It was originally located at Main street 
east and Elm street. Two years later quarters were moved to the first 
boor of the Granite building, at Main and St. Paul streets. 

In 1898 the bank’s present location was obtained, and this was en- 
larged in 1924 and 1925. The original paid in capital was $200,000. 
That amount had increased to $300,000 in 1912. Surplus and undivided 
profits are now in excess of $2,000,000. 

We are advised by the company under date of Oct. 25 
that its stock is now quoted at $1,200 bid. The officers of 
the Security Trust Co. are as follows: James 8S. Watson, 
President; Julius M. Wile, Edward Harris and Jesse W. 
Lindsay, Vice-Presidents; Carl 8. Potter, Secretary; Wm. 
H. Stackel, Trust Officer; George F. Stone, Harvery W. 
Miller and David Gales, Assistant Secretaries and Ramond 
G. Hudson, Grace E. Howie and G. Morton Minot, Assist- 
ant Trust Officers. 


The 1927 dividends are the greatest in the 


—— 

William J. Flynn, who resigned several weeks ago as 
Cashier of the Citizens’ Bank of Cape Vincent, N. Y., was 
indicted by the Grand Jury on Oct. 15 for alleged grand 
larceny and forgery, according to a dispatch by the Associated 
Press from Watertown, N. Y., on that day, appearing in 
the New York “‘Times’’ of Oct. 16. A shortage of $70,000 
in the bank’s fund was reported by officials after an examina- 
tion. Flynn was later released in $10,000 bail, it was stated. 


--— @—— 

The Guardian Trust Company of New Jersey at Newark, 
will open its third branch on October 24 at 380 Springfield 
Avenue. This branch will be in charge of George H. 
Pickel, formerly with the Broad & Market National Bank 
& Trust Co. Clarence G. Appleton, President of the 
Guardian, announced that the new branch will be equipped 
to render all services now available at the main office of 
the organization. 


—_e——_- 

The respective stockholders of the Land Title & Trust 
Co., the Real Estate Title Insurance & Trust Co. and the 
West End Trust Co., all of Philadelphia, at special meet- 
ings on Oct. 24 formally ratified the proposed consolidation 
of the institutions under the title of the Real Estate-Land 
Title & Trust Co., according to the Philadelphia “Ledger” 
of Oct. 25. Reference to the proposed consolidation of 
these three institutions was made in the “Chronicle” of 
Oct. 8, page 1925. The new organization will be capitalized 
at $7,500,000 with surplus and undivided profits of $15,- 
000,000, and will have total resources of $86,749,562. The 
bank’s deposits, according to our previous item, will be 
$54,486,905, and its total trust funds will amount to $127,- 
033,954. William R. Nicholson, now President of the Land 
Title & Trust Co., will be Chairman of the Board of 
Directors of the new company, while J. Willison Smith, 
the present head of the West End Trust Co., will be Presi- 
dent. Francis A. Lewis, now President of the Real Estate 
Title Insurance & Trust Co., will continue with the new 
organization as a director. Mr. Smith was quoted in the 
“Ledger” as saying after the stockholders meeting that 
approximately 67,000 of the combined 70,000 shares of the 
three companies were voted in favor of the merger, and 
that there was no dissenting vote cast. The present head- 
quarters of the Land Title & Trust Co., at the Southwest 
corner of Broad and Chestnut Streets, will be the main 
office of the new bank, while a branch office will be main- 
tained at 517 Chestnut Street, the present home of the 
Real Estate Title Insurance & Trust Co. 


—— @-—-—_ 

Consolidation into Bankers Trust Co. of Philadelphia 
of the National Bank of Commerce of that city was di- 
rected by stockholders of the latter institution at a special 
meeting on Oct. 21 by unanimous vote. Stockholders of 
the Bankers Trust Co. will meet Nov. 18 to authorize in- 
crease in capital stock of that company of $875,000, divided 
into 17,500 shares, which is to be issued in acquisition of 
assets of the National Bank of Commerce. The consolida- 
tion is to become effective Dec. 1. The Bankers Trust Co. 
will have combined capital, surplus and undivided profits 
of about $3,500,000, and nearly $20,000,000 of resources, 
and will conduct business in four offices. The proposed 
consolidation of these banks was previously noted in our 
issues of Sept. 10, page 1416, and Sept. 17, page 1541. 

In its issue of Oct. 20 the Philadelphia “Ledger” printed 
a special telegram from Washington to the paper under 
date of Oct. 19 which stated that application to organize 
a new national bank in Philadelphia under the title of the 
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City National Bank & Trust Co. with combined capital 
and surplus of $2,000,000 had been approved by the Comp- 
troller of the Currency. George E. Stauffer of Philadel- 
phia, the dispatch stated, was the correspondent for the 
proposed bank. According to the “Ledger” Mr. Stauffer 
is a fermer Vice-President of the Franklin Fourth Street 
National Bank of Philadelphia. With regard to the new 
bank the “Ledger” said that “it is understood in Phila- 
delphia banking circles that the company is being formed 
by a substantial group of Philadelphia business men, and 
that the institution’s organization plans will be completed 
in the near future.” 


——@=———— 

At a meeting of the Board of Directors of the Market 
Street National Bank of Philadelphia held Oct.26, the regular 
semi-annual dividend of 7% on the Capital Stock was de- 
clared, and in addition, $500,000 were added to Surplus Fund 
from Undivided Profits. This will make a paid in Capital 
of $1,000,000, Surplus Fund of $3,000,000, and Undivided 
Profits in excess of $350,000, with deposits averaging $25,- 
000,000. 


—@—— 

At a special meeting of the stockholders of the National 
Bank of Commerce of Philadelphia on Oct. 21 the proposed 
consolidation of the institution with the Bankers’ Trust Co. 
of Philadelphia was unanimously approved, according to the 
Philadelphia ‘‘Ledger’’ of Oct. 22. When the merger has 
been effected, it was said, the present headquarters of the 
National Bank of Commerce at 713 Chestnut Street wil] 
be maintained as a branch of the enlarged Bankers’ Trust 
Co. of Philadelphia. A special meeting of the stockholders 
of the latter institution, it was said, will be held on Nov. 18 
to act on the proposed consolidation. The proposed 
amalgamation of these banks under the title of the Bankers’ 
Trust Co. of Philadelphia was referred to in our issues of 
Sept. 10 and Sept. 17, pages 1416 and 1541, respectively. 

—_e—- 


The Tioga National Bank of Philadelphia on Oct. 15 
formally opened a handsome new banking home on Ger- 
mantown Avenue at the intersection of Old York Road, 
Rising Sun Avenue, Westmoreland and Ontario Streets, 
according to the Philadelphia “Record” of Oct. 16. The 
institution, which was organized less than a year ago by 
representative business men of the neighborhood, has 
quickly outgrown, it is stated, its original banking quar- 
ters at No. 3452 Germantown Avenue. The officers are 
Wilbur H. Zimerman, President; Wesley S. Smith, Charles 
W. Doane and William J. Eastwood, Vice-Presidents, and 
Lester D. Barford, Cashier. 


—_@——_ 

On Oct. 19 the Lancaster Trust Co., Lancaster, Pa., ab- 
sorbed the Union Trust Co. of that city, according to the 
Philadelphia ‘“‘Ledger’’ of Oct.20. The Lancaster Trust Co., 
which is one of the largest financial institutions in that sec- 
tion, will assume the deposit liabilities and take over the 
assets of the Union Trust Co. The consolidation gives the 
enlarged Lancaster Trust Co. assets of $20,000,000. The 
“‘Ledger’’ furthermore said that the Union Trust Co. ig 
credited by many with being the first bank in America to 
promote a Christmas savings club, and because of this club 
the comp4ny probably has more individual customers than 
any other banking institution in Lancaster. 


—_——_oe—_——_ 

William B. McKaraher and William A, Bradley have 
been elected directors of the Manheim Trust Co., Wayne 
Avenue and Manheim Street, Germantown (Philadelphia). 

————_@——_- 

According to the Philadelphia “Ledger” of Oct. 20, the 
directors of the First National Bank of Conshohocken, 
Pa., have increased the annual dividend rate of the insti- 
tution from 10% to 12% by the declaration of a quarterly 
dividend of 3%, payable Nov. 1, next. 

: —_o——_ 

The Indianapolis ‘“News’’ of Oct. 19 stated that under 
orders from the State Banking Department, Thomas’s Ex- 
change Bank of Corunna, De Kalb County, Ind., was 
closed on that day. The bank, which had a capital of $25,- 
000 and surplus of $7,000, was placed in charge of a State 
bank examiner. The institution, it was said, was owned 
entirely by Milo Thomas, a member of the 1923 Legislature, 
who died on Oct. 16. The fact that the sole owner of the 
bank had died was given as the principal reason for closing 
the institution, it was said. It was furthermore stated that 
an investigation of the bank’s condition would be made. 


—_——_@—_—— 
According to advices by the Associated Press from Indian- 
apolis on Oct. 13, printed in the Cincinnati ‘““Enquirer’’ of 





the following day, the Carroll County Loan, Trust & Savings 
Bank of Flora, Ind., was ordered closed on that day (Oct. 13) 
by Luther F. Symons, State Banking Commissioner, follow- 
ing receipt of a recommendation from a banking department 
examiner. Complications, the dispatch stated, brought on 
by recent reductions in deposits are understood to have con- 
tributed to the present condition of the bank. The institu- 
tion was capitalized at $50,000 and had deposits totaling 
approximately $500,000, according to banking records, it 
was said. 
—e—— 

The Union Central Bank—a newly organized institution 
in Louisville, Ky.—was formally opened on Oct. 19 in the 
Starks Building, that city. According to the Louisville 
“Courier-Journal’’ of Oct. 17, the new bank starts with a 
capital of $100,000 and surplus of $50,000. Its officers are 
F. L. Speiden, Chairman of the Board of Directors; George 
R. Ewald, President, and Oscar Bishop, Vice-President and 
Cashier. 


——@———— 

Stockholders of the Merchants’ & Planters’ Bank of 
Griffin, Ga., and the City National Bank of that place, will 
meet on Nov. 1 to ratify a proposed consolidation of the 
institutions unanimously voted by their respective directors 
recently, according to a special dispatch from Griffin on 
Oct. 13 to the Atlanta ‘‘Constitution.’’ The new organiza- 
tion will be known as the First National Bank and will have 
a capital of $200,000. Its deposits will be over $1,500,000, 
according to statements of the two banks as of Sept. 30. 
The Merchants’ & Planters’ Bank was founded in 1889. 
J. S. Tyrus, Vice-President of the institution, has been in 
charge since the death of J. C. Brooks, the President, on 
Sept. 29 last. The City National Bank was established in 
1873. J. Woods Hammon is President. 


—_—_qe——_- 

The Old Colony State Bank of Chicago—the organization 
of which was noted in our issue of Oct. 8, page 1926,— 
was formally opened on Oct. 22 at 1215 North Clark Street, 
according to the Chicago “Journal of Commerce” of that 
date. The new bank is capitalized at $200,000 with surplus 
of $40,000 and contingent fund of $20,000, all fully paid. 
In addition to the usual bank equipment, including modern 
safe deposit vaults, the construction of the building include 
a “snipers’ balcony,” providing a view of the entire bank- 
ing floor as a protection against bandits. The officers of 
the new bank were given as: Arvid L. Peterson, Presi- 
dent; Diderich Lunde and Morris Jensen, Vice-Presidents, 
and Charles H. Waterman, Cashier. 


On Oct. 17 the officers and directors of the First Wis- 
consin Co. of Milwaukee held “open house” throughout the 
day for their clients and friends in their new offices on 
the second floor of the Trust Company Building, 68 East 
Wisconsin Avenue. The First Wisconsin Co, is the in- 
vestment unit of the First Wisconsin Group, which con- 
sists of the First Wisconsin National Bank, the First 
Wisconsin Trust Co. and the First Wisconsin Co. 

—__@¢— 

The Colorado Title & Trust Co., Colorado Springs, Colo., 
recently announced that the remodeling of its banking 
room is completed and that additional space combined 
with new fixture arrangements will enable the institution 
more efficiently to serve its patrons, 


————_@——_- 

The Los Angeles ““Times’’ of Oct. 15 stated that following 
a meeting of the directors of the Los Angeles-First Nationa 
Trust & Savings Bank of that city on Oct. 14, announce- 
ment was made of the election of J. B. Ruth, formerly 
Comptroller of the First National Bank of Los Angeles, as a 


Vice-President and Comptroller of the institution. Other 
appointments announced, the ‘‘Times’’ said, included the 
advancement of 8. V. Beckwith Jr. to the position of Assist- 
ant Trust Officer of the Commercial of Santa Barbara 
branch, and the election of Norman M. MacLeod as amem- 
ber of the executive board of the Pasadena branch. 


—— e——- 

Acquisition of the First National Bank of La Habra, 
Cal., and the Citizens’ Commercial & Savings Bank of that 
place by the French-American Corporation of San Fran- 
cisco (the auxiliary company of the United Bank & Trust 
Co. of San Francisco, the stock of which, it is understood, 
is wholly owned by the bank’s stockholders) was an- 
nounced on Oct. 21 by James H. Walker, President of the 
First National Bank and a director of the Citizens’ Com- 
mercial & Savings Bank, according to the Los Angeles 
“Times” of Oct. 22. The acquired banks will become 
branches of the Security Bank & Trust Co., the head- 
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quarters of which are is at Bakersfield, Cal. The last 
named institution, as noted in the “Chronicle” of Oct. 22, 
page 2225, was formed reecntly by the French American 
Corporation. With regard to the acquisition of the La 
Habra banks, Mr. Walker was quoted as saying that the 
purchase involves an exchange of stock only, all stock- 
holders of the two institutions receiving in exchange for 
their stock shares in the larger banking corporation, and 
that all the officers and directors are remaniing with the 
banks and the management will continue the same. 

An earlier issue of the “Times” (Oct. 18) stated that 
nine of the large number of banks recently acquired by the 
United Bank & Trust Co. through the French-American 
Corporation had been assigned to the Security Bank & 
Trust Co. of Bakersfield for administrative purposes. The 
assigned banks included, it was said, the Bank of Duns- 
muir, the Bank of Napa, the First National Bank of Suison, 
the Solano County Savings Bank (Suisun), the Bank of 
Elk Grove, the First National Bank of Hollister, the Hol- 
lister Savings Bank, the Commercial National Bank of 
Upland, and the Citizens’ Savings Bank of Upland. Ac- 
cording to an announcement in San Francisco, this paper 
went on to say, the officials of all these banks and their 
policies “will remain unchanged” and the “only local effect 
will be that the names of the banks will be so changed as 
to include the Security Bank and Trust name.” 

—-— oe 


Crocker First National Bank, San Francisco, and its 
affiliated institution, Crocker First Federal Trust Com- 
pany, report an increase in undivided profits and surplus 
of over $624,000 since the first of the year. Total of un- 
divided profits and surplus was $5,004,000 as of Oct. 10, 
compared with $4,470,000 as of Dec. 31, last. In the last 
report total resources of the Crocker Institutions were 
$120,247,462. The Government bond account increased dur- 
ing the year from $17,334,135 to $20,681,929, and the com- 
bined cash and securities items increased from $50,000,000 
to $51,000,000. 

—e—_ 

According to the San Francisco “Chronicle” of Oct. 19, 

the stockholders of the Oakland Bank, Oakland, Cal., on 


Oct. 18 ratified the proposed increase in the bank’s capital 
from $1,500,000 to $2,000,000, referred to in our last issue 
of Oct. 15, page 2070. The new stock, consisting of 5,000 
shares of the par value of $100 a share, is being offered, 
it was said, to stockholders of record Oct. 18 in the ratio 
of one share of new stock for each three shares held at 


$200 a share. Of the $1,000,000 accruing, half will be 
allocated to capital and half to surplus fund. The paper 
mentioned went on to say: 


The action of the bank in making the offering at $200 has resulted 
in an increase in the market quotation in Oakland Bank stock to $500 
a share since announcement in the (San Francisco) Chronicle on Oct. 7. 


Se 


The San Francisco “Chronicle” of Oct. 19 stated that 
the directors of the First National Bank of Oakland, Cal., 
had voted to double the bank’s capital, raising it from 
$500,000 to $1,000,000, by the issue of 5,000 shares of new 
stock of the par value of $100 a share to be offered to 
the stockholders in the ratio of one share of new stock 
for each share held at $125 a share. The operation will 
produce $625,000, of which $500,000 will be added to capital 
and $125,000 to surplus, making the latter account $162,- 
500. A meeting of the stockholders will be held on Oct. 
31 to ratify the directors’ action. The San Franciscol 
paper furthermore stated that the bank’s last available 
report showed total deposits of $3,602,773 and total re- 
sources of $5,029,477. 

eae 

At a special meeting to be held on Novy. 22, stockholders 
of the United States National Bank of Portland, Ore., will 
be asked to approve a proposed increase in the bank’s 
capital from $2,400,000 to $3,000,000, and in surplus ac- 
count from $1,000,000 to $2,000,000, recently recommended 
by the directors, according to the Portland “Oregonian” 
of Oct. 19. These increases, if ratified, will give the in- 
stitution combined capital and surplus of $5,000,000. Con- 
tinuing the paper mentioned said: 


The increases are in order because of the growth of the financial in- 
stitution, which is the largest bank west of St. Louis and Minneapolis 
=e north of San Francisco and one of the 100 largest in the United 

tates, 

Deposits, which were around $55,000,000 a year ago, were sho to be 
$64,000,000 in the official statement as of Oct. 10. It is peor wig aie 
the capital increase effective at the end of this year. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been decidedly unsettled the present 
week, and on Friday suffered a collapse. Railroad shares 
have had spasmodic periods of strength, but industrial is- 
sues, oil stocks and specialties have experienced sharp de- 
clines. .During the brief period of trading on Saturday the 
market was again confused and unsettled, a wave of selling 
forcing high-priced specialties downward from 2 to 10 points. 
So great was the flood of offerings that the tickers were at 
times 25 minutes behind in printing the quotations. A 
short-lived rally occurred in the final hour, but at the close 
the list was again moving downward. Much of the selling 
pivoted around the market leaders, General Motors dipping 
below 126, United States Steel common reeeding to 138 and 
General Electric breaking to 124. Houston Oil, which had 
distinguished itself by a net decline of 14 points, moved 
down 8 more and closed below 142. Case Threshing Machine 
slipped back 9 points to 256 and International Harvester 
dropped 5 points to 200. Railroad shares moved with the 
trend, New York Central selling down to 156%, followed by 
Lehigh Valley, which slipped back to 91144, where it was off 
45 points from its high for the year. St. Louis Southwestern 
dropped to 75%, as compared with its previous close at 775%. 
Baldwin Locomotive moved against the trend and had a 
violent advance of 11 points and closing at 252%. 

On Monday stocks moved slowly upward, but there was a 
lack of uniformity in the movement. There was a moderate 
display of strength in many individual issues, while other 
usually strong stocks barely moved. An outstanding exam- 
ple of this irregularity of movement was the rally in United 
States Steel common, which occurred at the same time as 
Youngstown Sheet & Tube was moving rapidly toward lower 
levels. In the early trading New York Central was the 
strong feature of the railroad group and advanced about 2 
points, but lost half of its gain in the final hour. Western 
Maryland was one of the weak spots, and just before the 
close St. Louis Southwestern crumbled away a point or more 
to 71. General Motors moved within a narrow range, first 
advancing about 2 points and finally losing al) of its gain. 
Houston Oil, after its rally to 148, dropped back to its early 
low level on a declline of 6 points. Radio Corporation held 
an advance of 2 points, as did American Smelting, and Bald- 
win Locomotive advanced 6 points to 258, followed by a re- 
action to 255. International Paper was the feature of the 
closing hour and sold up to the highest point reached by the 
present shares at 68. 

The market continued to improve on Tuesday, but though 
the trend was upward, there was still a good deal of irregu- 
larity apparent, especially in stocks that had stood up dur- 
ing the recent weakness; for instance Abitibi Power & 
Paper, which had been uniformly strong for some time, was 
in supply in large volume and receded 10 points. The mar- 
ket leaders moved back to their accustomed place and Gen- 
eral Motors, which had been particularly weak, was again 
one of the most conspicuous stocks because of its -brisk ad- 
vance of 5 points to 130%. United States Steel common 
made a gain of 3 points to above 139, and many other issues, 
including such stocks as General Electric, American Smelt- 
ing, Radio Corporation and Allied Chemical & Dye, recorded 
sharp advances. American Machine & Foundry bounded 
forward 15 points to 161%. Renewed strength was displayed 
by a number of the railroad issues, notably Chesapeake & 
Ohio, which had a brisk advance of 4 points, and Erie, which 
gained 2 points to 64144. New York Central shot upward 8 
points to above 161. Wabash was under pressure and St. 
Louis Southwestern, Great Northern pref., Rock Island, 
Southern Pacific and Union Pacific were in brisk demand 
at substantial advances. Higher prices all around was the 
rule as the session opened on Wednesday, though on the 
whole market movements were still inclined to be somewhat 
irregular. Canadian Pacific was the star of the railroad 
group and moved briskly forward 3 points to 191. General 
Motors, in the early trading, made a gain of nearly 3 points, 
but lost it in a later reaction. Radio Corporation made a 
new high for the year at 76 and General Asphalt made a gain 
of more than 6 points for the day and closed above 87. Gen- 
eral Electric moved forward 2 points and declined 2, and 
Case Threshing Machine gained nearly 6 points and lost 
abeut half of it. Baldwin Locomotive moved within a range 
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of 4 points and closed with a net loss of 3% points. Du Pont 
shares advanced 4% points, declined 8, and recovered 2. 

On Thursday stocks cl lower, poor quarterly income 
statements of a number of prominent issues exerting a de- 
pressing influence on the list in general. Heavy liquidation 
was encountered in the opening hour, though it was not as 
extensive as on some recent occasions and a partial rally 
ensued in the afternoon, but the recoveries were only tem- 
porary and the markeet again moved downward. Declines 
in some of the more active industrial shares ranged from 2 
to 6 points, but a sizable part of these losses was regained 
as the day advanced. United States Steel common, which 
sold on Sept. 16 at a top price of 160%, was down to 133%, 
but recovered a point in the afternoon rally. General Mo- 
tors sold down to 128, as compared with its recent high at 
141. Railroad shares moved lower, Canadian Pacific losing 
much of the gain scored on Wednesday and New York Cen- 
tral followed practically the same course. Some of the 
striking variations in prices, as measured by lowest and 
closing quotations, were Du Pont, which declined 2% points 
and recovered %, United States Cast Iron Pipe & Foundry, 
which yielded 8 points and recoverered 4, and Crucible 
Steel, which dipped 4% points and gained nearly 2 points. 
On the other hand, Montgomery Ward was an especially 
strong feature and made a net advance of 3 points, followed 
by Rossia Insurance, which bounded forward nearly 20 
points and broke into new high ground above 178. Consider- 
able strength was also displayed by Fleishman, National 
Biscuit, American Linseed and Cluett-Peabody & Co. The 
trend of prices was completely reversed on Friday, the mar- 
ket being weak from opening to close. Around midsession 
prices of some of the more prominent and active issues im- 
proved somewhat, but the rally was short-lived and selling 
was resumed in increased volume. Speculative favorites 
among the railroad shares and industrial issues suffered 
most, many of the leaders sustaining losses ranging from 2 
to 6 points. Specialties were somewhat mixed, though most 
of the changes were on the side of the decline. Rossia In- 
surance was again a spectacular performer and soared 17 
points to 194 at its high for the day and finally closed at 
172% with a net loss for the day of 5 points. Oil stocks 
were fairly steady and White Sewing broke nearly 8 points 
to 36%. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 











aaa 
1185 and reacted finally to 11534. Celanese Corp. of Amer. 
com. after an advance of some five points to 96, dropped te 
8844 and ends the week at 8914. Celluloid Co. com. sold 
up from 9934 to 106 and down to 103. Deere & Co. ad- 
vanced from 189 to 210 and finished to-day at 200. Ford 
Motor of Canada rose from 542 to 589 and sold finally at 
570. Glen Alden Coal after early loss from 180 to 178% 
sold up to 1874, the close to-day being at 183. Adolf Gobel 
com. weakened at first from 64 to 62%, then advanced to 
66, with the final figure to-day 64. Johns-Manville Corp. 
com. improved some 5 points to 11914 and reacted to 116%. 
Pittsburgh & Lake Erie stock declined from 17934 to 175, 
jumped to 185%, on declaration of 20% stock dividend 
subject to approval of the Inter-State Commerce Commission 
and sold finally at 178. St. Regis Paper sold up from 505% 
to 574% and at 56% finally. Oils showed some activity 
and strength in the earlier trading, but later became irregular 
and quiet. Chesebrough Mfg. dropped from 146 to 11914. 
Humble Oil & Ref. rose from 614% to 65, but dropped back 
to 61%, the close to-day being at 6134. Illinois Pipe Line 
improved from 164 to 171% and ends the week at 169%. 
Vacuum Oil after early advance from 133 to 136 declined to 
131%. 
A complete record of Curb Market transactions for the 
week will be found on page 2361. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares). BONDS (Par Value) . 

Week Ended Oct. 28 
Ind & Misc ou. Mining. Domestic. \Foreign Gow. 
eS 123,860 34,160 22,420} $1,492,000 $88,000 
DI ts dnadededioe 129,630 91,740 34,830 2,647,000 406,000 
Peale grapes 171,205 96,450 38,600 2,991,000 353,000 
Wednesday ......... 1,000 50,310 46,370 2,494,000 363,000 
 nénocnemmas 184,100 42,850 47,520 2,440,000 484,000 
Peiitscasdcsreancnn 230,725 73,910 42,550 3,253,000 528,000 
EE sian aan ded 1,060,520' 389,420'  232,290' $15,317,000' $2,222,000 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Oct. 29) , bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 10.6% larger than for the corresponding week 
last year. The total stands at $10,393,302,787 against 
$9,394,763 ,568 for the same week in 1926. At this centre 
there is a gain for the five days of 21.3%. Our comparative 
summary for the week is as follows: 






























































Stocks, Ratlroad State, Untted 
Week Ended Oct. 28 Number of éc., Muntctpal & States Clearings—Returns by Telegraph. Per 

Shares. Bonds. Foreton Bonds. Bonds. Week Ended October 29. 1927. 1926. Cent. 
CD is ciataksgcin 1,510,260 | $3,185,000 | $1,317,000 | $66,000 _ | “New York..._-...-.......-...-..--- $4,968,000,000 | $4,094,000,000 | 421.3 
Ra RE ip p Pe 2,338,560 6,797 ,000 3,455,100 238,000 | Chicago......-.-...-.-------------- 564,184,296 500,568,997 | +12.7 
IRR Seah te ae 1,953,210 6,905,000 3,038,000 321,000 | Philadelphia. -........-.-----.------ 458,000,000 474,000,000 | —3.4 
Wednesday -........----- 2,187,980 7,271,500 2,896,000 499,000 | Boston. -.-.-.......---.-------------- 433,000,000 396 ,000 ,000 +9.3 
SRR ape 1,843,460 7,388,000 2,525.500 652,000 | Kansas City......-.-.-------------- 119,525,447 130,442,038 | —8.4 
GEE Giaksnaviwckdeenws 2,283,700 7,993,000 1,837,000 655,000 | St. Louis. .--.-.-.-...---------.---- 119,000,000 116,900,000 | +1.8 
! ses | ins Anges. c222---2-0--- an 136:738:000 | 182°318:000 | “43:3 

NN chat cabudene dolece 12,117,170 $39,539,500 * $15,068,600 431, 08. ...-------------------- 738, 318, . 
= = Pittaburgh 2 22220220202.2T0TITIII 147.908.1509 | 149,950,067 | —1-3 
DELL > kvicocknduginocetenmeowege ,504, 147,560,700 | —4.1 
Sales at Week Ended Oct. 28. Jan. 1 to Oct. 28. SE PEO ETEE PEL gi 98,617,760 95,067,207 | 43.7 
New York Stock SL. «5 Sensinncamieersneicammn cubis 77,832,072 89,346,682 | —12.0 
Exchange. 1927. 1926. 1927. 1926. Es iis chor ncdden send yhacedie 69,273,817 63,068,821 |} +9.8 
Ree. shares.| 12,117,170) 7,321,051 460,699,262 378,136,347 1S i, BONG... cnenodeiscnsne eh $7 496,903,666 | $6,535,293,502 | +14.7 

. Other cities, 5 days..........-....-.- 1,164,181,990 | 1,060,198, , 
Government bonds. . -| $2,431,000} $4,290,200) $242,926,300| $216,667,950 . ose Tl An 
State and foreign bonds) 15,068,600} 23,910,500 688,830,700 550,408,450 Total all cities, 5 days...-......---. $8,661,085,656 | $7,595,492,302 | +14.0 
Railroad & misc. bonds) 35,539,500} 40,437,000) 1,788,095,400) 1,638,615,200 | All cities, 1 day...-.....-.-.-.------ 1,732,217,131 | 1,799,271,266 | —3.7 
Total bonds_-_-_----- $53,039,100’ $67,917,700 $2,719,852,400 $2,405,691,600 Total all cities for week___.....-.-- $10,393,302,787 ' $9,394,763,568 ' +10.6 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philatelphta. Bauémore. 

Week Ended 

Oct. 28 1927 Shares. |Bond Sales.| Shares. | Bond Sales. Shares. |Bond Sales. 
Saturday _-__-.-- *17,000| $57,000) 17,677, $4,000} 4934] $21,000 
Monday. -------- *33,427| 18,000) 23,040| 32,800} 23,283] — 19,000 
Tuesday -------.- *27,513| 24.450) 23,984 46,000) 3,251] 10,600 
Wednesday ------ *28,846 18,500} 21,060| 17,600, 2,373| 42,900 
Thursday - .------ *28,261|  17,250| 24,068,  15,700| 43,743| 20,500 
Friday ....------ 15,020} 10,000} 18,630 15,000} 43,421] 46,000 

let | 150,071] *145,200| 128,459, $131,100} 17,005! $160,100 





$199,156 142,664! $216,300! 18,509 $165,100 
* In addition sales of rights were: Saturday, 50; Monday, 279; Tuesday, 14; 
Wednesday, 2,082; Thursday, 131. 


a In addition sales of rights were: Saturday, 685: Monday, 3,077; Tuesday, 1,678 
Wednesday, 2,334; Thursday, 1,448; Friday, 2,045. 


Prev. week revised’ 164,782! 














THE CURB MARKET. 

Curb market securities made good gains in the first two 
days of trading this week, but after this the business was 
dull and prices moved irregularly. American Rolling Mill 
com. was a feature, advancing from 68 to 7814, the close 
to-day being at 7534. Bancitaly Corp. rose from 112% to 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 22. For 
that week there is an increase of 8.6%, the 1927 aggregate 
of clearings being $11,295,243,131 and the 1926 aggregate 
$10,398,055,829. Outside of New York City, however, the 
increase is only 2.4%, the bank exchanges at this centre 
having increased 13.9%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve Dis- 
trict (including this city) there is an expansion of 13.8% 
but the Boston Reserve District records a decrease of 11.2%, 
the Philadelphia Reserve District of 0.9%, and the Richmond 
Reserve District of 1.8%. The Cleveland Reserve District 
shows a gain of 3.5% and the Atlanta Reserve District of 
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3.6%, the latter, notwithstanding decreases at the Florida 
points, Miami falling behind 30.3% and Jacksonville 22.5%. 
In the Chicago Reserve District the totals are larger by 
4.9% in the St. Louis Reserve District by 4.8% and in the 
Minneapolis Reserve District by 23.7%, In the Kansas 
City Reserve District clearings are 5.3% larger in the Dallas 
Reserve District 13.1% and in the San Francisco Reserve 
District 8.6%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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492,893,383 
4,933,481, 189 
533,729,125 
370,683,202 
193,515,617 
224 083,820 
880,575,702 
238,903,209 
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Total (20 cities) 
Eighth Federa 
Ind .—Evansville_ 
Mo.—S8t. Louis __ 
Ky .—Louitsville_. 


Owensboro. - _- 
Tenn.—Memphbis 
Ark .— Little Rock 
Tll.— Jacksonville 
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11,295,243,131 
4,690, 799,397; 


| 10,496,285,101 
4,635,000,581 


8,884 ,742,968 
4,069,836,704 


1,470,531 


261,544,510 
Reserve Dis 
15,038,852 
115,904,495 


4,774, 762,194 
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31 cities! 


We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


441,426,469' 386,704,693 378,830,250 Total (8 cities) 
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4,403,149 


146,919,798 
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Dec. 


Clearings at— 
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Total (7 cities) 


1925. Tenth Federal 
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07,000,000 

2,170,513 
a 

1,077,137 
a 


Fall River.... 


- 
- 
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6,994,215 
a 
41,884,984 


a 
1,490,112 
22,627,031 
, ,308 


303,630,217 
ral Reserve 
1,771,801 
76,595,770 
18,123,912 
9,087 ,000 


a 
7,452,235 
113,030,718 


a 
1,360,234 


a 
1,728,114 
5,737,452 
3,803,099 

17,858,012 
9,510,363 
19,872,400 
13,988 


682,270,558 


+ 
+ ted 


a 
32,937,571 


a 
1,155,654 
20,339,114 
1,434,128 


288,241,332 
District—Da 

1,750,506 
62,539,220 
16,304,822 
13,302,000 


a 
6,036,764 


99,933,312 
istrict—San 
47,727,272 
14,119,000 


a 
2,012,882 
45,462,053 
22,940,647 
a 


a 
6,838,854 
8,081,504 

184,225,000 

20,657 ,265 
6,761,655 
9,117,997 
6,066,713 

201,318,000 
3,800,906 
1,236,597 
2,206,461 
3,459,300 


586,032,106 
10398 055,829 10496 285,101 
4,774,762,194 4,635,000,581 
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22,857,749 
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7,931,215 


"759,258 
768,741,034 
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,841,500 
661,132 


492,893,383 


Total (12 cities) 


285,353,520 
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1,708,343 


746,835 
564,437,688 
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Total (5 cities) - 
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a 
4,912,178 
96,299,130 


39,743,206 
11,631,000 


a 
1,933,650 
40,879,80 

18,390,594 
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1,727, 1,781,220 
5,623,293 ,635 5,841,022,978 
12,129,738 

5,367,983 

5,068,393 
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42,679,162 
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Conn.—Stamford 
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Northern N. J. 


Total (11 cities) 
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Bethlehem - . .- 
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474,881 
33,551,581 


4,933,481,189 


Ore.—Portland - - 
Utah—S. L. City 
Nev.—Reno 
Ariz.—Phoenix. _ 
Cal.—Fresno - - .- 

Long Beach -.- 

Los Angeles... 


os 





6,549,127 ,002 
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9,891 
263 
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"159 


Reserve Dist elphia. 
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+10.1 
+5.3 
—1.0 
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—3.9 
—6.7 


1,401,280 
4,392,579 
1,149,706 
2,663,337 
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Total (17 cities) 
Grand total (129 


636,249,033 
11295 243,131 
4,890,799,397 


618,143,686) 464,171,616 
8,884,742,988 


4,059,836,704 


Total (10 cities) 


Fourth Feder 
Ohio—Akron. .-- 


631,841,572) 637,540,226 
istrict—Clev 
6,069,000 


80,841,464 

129,192'701 

16,526,500 
a 


533,729,125 
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64,801,305 

109,920,661 

11,844,800 
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Outside New York 








20,197,800 Cleartngs @& 
a 


1926. 


1 
_— 8,100 1925. 


1924. 





Canada— 


ar 


a 
42,702,994 $ 
a 121,273,756 


Total (8 cities) _ 


Fifth Federal 
W. Va.—Hunt'n. 
Va.—Norfolk.... 

Richmond -.-- 
§.C.—Charleston 
Md.—Baltimore- 
D. C.—Wash'ton 


Total (6 cities) 
Sixth Federal 


a 
5,363,341 

a 
189,764,272 


a 
2,687,712 
a 


a 
5,448,434 

a 
198,157,184 


a 
2,621,210 
a 


a 
5,998,738 

a 
185,244,041 


a 
1,953,817 
a 


a 
3,770,356 

a 
164,601,833 
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Reserve Dist 
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442,868,783 
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3,054,867 
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21,426,400 





204,077,474 
Reserve Dist 


*3,250,000 


207,782,295 


rict—Atlant 
9,901,261 
3,223,445 


230,729,719 


8,647,832 
2,826,227 


193,515,817 


7,097,869 
2,605,955 


102,778,308 
70,377,241 


4+ 
wor 
Ore Oon 


Lobes | 


+ 


+ttle ty 
CNH OOOOH to 


weed, 


$ 
118,529,669 
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107,875,817 
110,690,564 
75,450,457 
17,759,717 


28,649,014 
67 645,603 
2,777,112 
2,532,423 


a 
20,230,937 
3,863,000 
32,445,041 
2,074,122 
3,666,000 
498,569 
75,833,227 
254,061,651 


Medicine Hat--- 
Peterborough. --- 
Sherbrooke 


24,175,372 
63,019,990 
2,589,987 
2,244,027 


a 
26,091,014 
20 


22,692,971 
93,626,758 
2,647 ,697 
1,946,426 


a 
40,275,114 


21,938,189 
69,621,047 
2,512,461 
1,664,795 


a 
15,508,891 
3,772,054 
31,845,213 
1,716,770 
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63,752,891 
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a No longer report clearings. b Do not respond to requests 
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+/++3] 
ol] RKennNore 


245,235,593 











Ocr. 29 1927.] 


THE CHRONICLE 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
ae Montagu & Co. of London, written under date of 


. 12 1927: 
GOLD. 
p 404.630 630 on the previous W ednesday. 
in the open market this week and was 


aal 
last amounted to 842,118 fine 
ounces for August 1927 and 839,939 


The ~ ba, the ‘Uatied med, Kinde: imports and orts of gold 
were om an go 
i in the week ended the 5th inst ™ 

South Africa... .-. £22,641 ids wadiowentheaal £44,190 

Other countries ___._____- 820 Netherlands ___._........ 10, 
PRR RS Ea ee wea a 30,300 
E COS aap auleiiy °° ,500 
Birman India............. 37 400 
Straits Settlements ______- 14,800 
ther countries ___......- 15,350 
£23 ,461 £172,540 

SEVER. 

The steady tone of the market has been maintained during the week 
and prices reached 25 13-16d. on the 10th inst. China has again | figured 
as buyer and seller, and the Indian have made 

es cov sales. d, and at the advance in 


ering 
prices Te Ten inclined to aa mares freely than = late. 4 _ 
lowing were the ted Kingdom an oO! ver 
in the week ended the 5th inst.: — ses 
ports— Exports— 
United § Fenees of America_. £13,234 German 





ee UBS TON ES £18,380 

RS ntiknw oon dink 10, eth I ,000 
Other countries __._._.._. Other countries ____._____ 8,240 
£31,494 £258,620 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) ; Sept.15. Sept. 22. cons. 30. 
otes 1809 18.5 


N RSE eS Tae er ee 1 18182 
Silver coin and bullion in India_____.....___- 11493 tiers 11469 
Silver coin and bullion out of India_____.___- oldie 
Gold coin and bullion in India____..._...___- 2976 297 3 2976 
Gold and bullion out of India_.__....__ ne stale Pa B 
Securities (Indian Government) -___...._._-_-- 3586 3628 3635 
Securities (British Government)___________-- 33 79 403 


,700.000 ounces in sycee, 75,900,000 dollars, and 4 460 silver 
bars on the Ist inst. 





—Bar Silver, Per Oz. Std.— Bar Gold, 

Pe oe wee During the Week— Cash. 2 Mos. Per Oz. Fine. 
Xd. Sd. SAs. i isd. 

25 11-16d 84s. 11d. 

254d. 84s. 1134d. 

25 13-16d. 848. 113d. 

25 11-16d 84s. ll d. 

254d. 84s. 11d. 

25.7184. 84s. 11.5d. 

The silver quotations to-day for cash and two months’ delivery are the 


same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The d awe fs closing quotations for securities, &c., at London, 

as repo by cable, have been as follows the past week: 
London, Week ’Mon.. Tues., Wed., Thurs., Fri 

Ending Oct. 28 on 22. Oct. 24. Oct.25.  Oct.26.  Oct.27.' Oct. 28. 
Silver, peroz.d. 25% 25 13-16 25% 25 13-16 2513-16 25% 
Gold, per fine 0284s. 114d. S48. 114.848. 10144.84s. lld. 84s. lld. 84s. 11d. 
Consols, 24%. ---- 55% 55% 55% 56% 55 
British 5%... ---- 102% 102%  7100% 10014 100% 
British 444%. _--- 97% 97% 796 96% 96% 
French Rentes 

(in Paris) fr. .... 54.60 54.25 54.30 54.75 55.20 
French War L’n 

(in Paris) fr. ...- 74.65 74.70 75.70 75.10 


The price of diver i in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
_ Foreign. ..-- 56% 564 56% 


z "? ex-dividend. 


564 56% 56% 








Commercial andPMiscellanecous Hews 

Breadstuffs figures brought from page 2411.—All 
the statements below regarding ys movement of grain— 
receipts, exports, visivle supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 









































for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
Recetpts at—| Flour. | Wheat. | Corn. | parley. | Rye. 
dbis.195lbs. bush. 60 tbs bush. 56 lbs.\bush. 32 lbs. bush 48lbs .bush.56lbs. 
i ad 297, 299,000, 2,105,000, 768,000, 182,000, 53,000 
Minneapolis.-|  _.___- 4,025,000, 143,000, 570,000, _578,000| 187,000 
i a es '897,000, __.__- 6,000, 1,254,000, 1,443,000 
Milwaukee _ - 73,000| ° 69,000/  154,000/ 182,000 (215,000, 6,000 
anal  \bmdees 501,000, 39,000 it” Voeailll.”; ealaaaie 
Ssencd pescnd 44,000 19,000 20000 2...) -2222. 
Indianapolis.-| -____- 66,000,  316,000| 158,000) _-...| _.-__. 
St. Louls...-| 143,000)  428.000/ 549,000  594,000/ 36,000) 66,000 
Peoria._____- 43,000} _ 41,000, 591,000| 146.000, 25,000, 2,000 
KansasCity_-|  -____- 1,926,000,  183,000| 138,000, -.....| -.-... 
iicneedl ~ stesas 766,000,  467,000| 322,000) ------|  -----. 
St. Joseph...) 9 ------ 237,000} 166,000, 47,000, -2----} 2222 
nd dl. secucs 393,000 11,000 i ee 
Sioux City..-}  ----_- 121,000, 76,000, 216,000 9,000 1,000 
Total wk. '27, 556,000) 14,813,000, 4,819,000| 3,277,000| 2,299,000) 1,758,000 
Same wk. ‘26, 480,000} 8,684,000, 8,718,000] 3,518,000, 934, 538, 
Same wk. '25, 496,000) 6,191,000) 3,516,000 4,178,000) 1,097,000, 656,000 
Since Aug. 1— 
bk ames 5,921,000|208,548,000| 48,748,000) 51,197,000 32, 186,000|19,546,000 
1926_--..- 6,028,000] 147,505,000) 44,473,000, 49, 101,000 15,299,000) 15,192,000 
1925_....- 5,902,000! 142,025,000! 42:715,000! 99,394,000 32, 159,000111,119,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 22, follow: 




















Recetpts at— | Flour. 
Barrels. 
New York...| 330 
New Orleans * 
Montreal -..- 
Boston.....- 3 
Total wk. '27| 559,000] 7, 113, 1,287,000 
Since Jan. ny 798 000,226,826 8,180,000] 20, 131, wc 9,893,000 
Week 1926... 551 233, 261, 
Since Jan. 1°26 20,652 aan $3 131 200 5,019,000 30.571,00027,068, i 832-000 





ee en See pains Geengs Hew Cleans Sr Senaige pers 
on through bills of lading. 


The ouate from the several seaboard ports for the week 


ending Saturday, Oct. 22, are shown in the annexed 
statement: 



































£zports from— Wheat. Corn. Flour. Barley. 
Bushels. Barrels. Bushels. 
New York......... 1,511,161 139,125 799,424 
saith ine d 120,000 
113,000 at peusaidl nésendh’ nathin 
To os chteetiiilpiens ,000 13,000 118,000 
DC bhecseceen 6,000 Dt wceteal  ‘anascdl . adenine 
New Orleans... .-.-.- 379,000 Se Seeee kecnanl . atecee 
le. codes 88,000 J 125,000 
Beco cnccces PS) %)6 6h 138,000 1,468,000 
Pe tcctsosecl - catdtel sedine DEE esaneel abdabel |. eiease 
Total week 1927_.| 8,108,161) 48,000) 452,125 630,424 
Same week 1926_...| 6,329,204| 47,000! 350,820 ’ 





The destination of these exports for the week and since 
July 1 1927 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Ww Since Week Since 
July 1 to— Oct. 22 July 1 Oct. 22 July 1 Oct. 22 July 1 
1927. 1927. 1927. 1927. 1927. 1927. 
Barrels. | Bushels hels Bushels. | Bushels. 
United Kingdom.}119,618| 1,171,670) 2,476,979) 30,410,539) -.....} -.-... 
Continent... -.-- 49,764| 1,788,399) 5,592,182) 63,655,977; -....-} -.--.-- 
So. & Cent. Amer_| 21,000 142,555 11, 114,000 29,000 173,000 
West Indies____-_. 16,000 152,000 J 14,000 19,000 ,000 
DAES poset ““ecdtehal’ . apbdede | biiedacl. «pian .. taeda 
Coun .-| 45,743) 207,550 24,000 263,003] LS ieee +A 
Total 1927_...- 452,125) 3,462,174) 8,108,161) 94,447,519 48,000 463,000 
Total 1926__--_- 350,820! 3,927,028' 6,329,294! 106,073,913 47,000! 1,554,610 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 


seaboard ports Saturday, Oct. 22, were as follows: 
GRAIN STOCKS. 








Ww Oats. Rye. Barley. 
United States— bush. bush. bush. bush. Pbush. 
EE Ce socebaedanmes 1,068,000 134,000 384,000 17,000 205,000 
Dccancsocecssesn cha 2,000 ,000 6,000 2,000 5,000 
Philadelphia. ......-<«0s 952,000 50,000 118,000 12,000 2,000 
tc menineannnen 1,981,000 22,000 58,000 47,000 131,000 
DT easagesd  \theden  stha ieete | 5. tebe Cane 
New Orleans.........-.. 950,000 267,000 58,000 5,000 2,000 
es oo antennae Dt | sathne | dededes 68,000 98,000 
i nccempstmas 3,154,000 120,000 329,000 10,000 52,000 
000 544,000 318,000 
70,000 314,000 
4,000 4,000 
2, 3,000 11,000 48,000 
Chicag hh clase nichinamaaes 6,093,000 eat - wae 84,000 891,000 
Milwaukee. ..........-.-. 610,000 485,000 2,245,000 18,000 217,000 
iN ncetenknitbtne woeme SY ge 1,125,000 1,138,000 353,000 
32 RE a ee eR La nee 
DERIINNEED. « cosccccense 16,297,000 2,035,000 9,808,000 136,000 512,000 
ET Ee 339,000 139,000 ne - .. - gieiaeee 14, 
Eee 2,386,000 734,000 319,000 ,000 80, 
Kansas City..........-.-. 13,838,000 1,396,000 246,000 103,000 342, 
, epee 3,624,000 2,000 a 8=6. anak \ pain 
St. Joseph, Mo...-.-...-.- 99,000 342,000 Bees > Seale — Shaded 
PE cenoccascovedens 3,000 126,000 OE 
Indianapolis. .........-- 1,294,000 389,000 Gee... emenal 4,000 
Ge tssncdédndsatead 2,774,000 1,836,000 851,000 41,000 160,000 
gS ean 1,485,000 See: « theabas 44,000 159,000 
On Canal and River. -.-.. Te... . saenaie:. ~~ --ethinpalid abt aedioidl 462,000 
Total Oct. 22 1927....85,002,000 18,609,000 24,411,000 2,360,000 3,873,000 
Total Oct. 15 1927___.85,481,000 19,270,000 24,927,000 2,593,000 4,475,000 
Total Oct. 23 1926_...71,389,000 18,631,000 47,419,000 12,375,000 4,779,000 


Note.—Bonded grain not included above: Oats, 


New York, 14,000 bushels; 
Buffalo, 27,000; Buffalo, afloat, 92,000; total, 


133,000 bushels, against 265,000 
bushelsin 1926. Barley, New York, 13,000 bushels; Boston, 10,000; Buffalo, 195,000; 
Buffalo afloat, 125,000; Duluth, 122,000; Canal, 499,000; on Lakes, 166,000; total, 
1,150,000 bushels, against 3,176,000 bushels in 1926. Wheat, New York, 611,000 
bushels; Boston, 16,000; Philadelphia, 195,000; Baltimore, 492,000; Buffalo, 5,811,- 
000; Buffalo afloat, 1,713,000; Duluth, 291,000; on Lakes, 2,077,000; Canal, 142,000; 
total, 11,348,000 bushels, against 7,549,000 bushels in 1926. 








Canadian— 
Pree eee seaces 463,000 242,000 760,000 
Ft. William & Pt. Arthur.14,669,.000 -..... 425,000 1,905,000 1,097,000 
Other Canadian.......- YS ae 124,000 413,000 23, 
Total Oct. 22 1927....17,937,000 § -...... 1,012,000 2,560,000 2,180,000 
Total Oct. 15 1927_....20,063,000 -_....-. 995,000 2,460,000 1,873,000 
Total Oct. 23 1926....32,668,000 -...... 5,326,000 2,574,000 7,199,000 
Summary— 
BEES 6 cspemsvimens 85,002,000 18,609,000 as 411,000 2,360,000 3,873,000 
pigesbstibbcone 17,937,000 ------ 1,012,000 2,560,000 2,180, 
Total Oct. 22 1927__..102,939,000 18,609,000 25,423,000 4,920,000 6,053,000 
Total Oct. 15 1927..__106,544,000 19,270,000 25,922,000 5,053,000 6, ° 
Total Oct. 23 1926___. 104,056,000 18,631,000 52,745,000 14,949,000 11,978,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 21, and since July 1 1927 and 1926, 
are shown in the following: 





























Wheat. Corn. 
1927. 1926. 1927. | 1926. 
Week Since Since Week Since 
Oct. 21. | July 1. | July 1. | Oct. 21. | Judy 1 July 1 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer.|12,135,000|149,567,000162,601,000 40,000} 1,165,000, 998,000 
Black Sea_.-| "904,000, 4,520,000) 12,596,000. 213,000 6,304,000, 6,503,000 
Argentina_--| 1, 502,000 24:419,000| 9.406.000 7,016,000/125,464,000, 69,404,000 
-=-| 496,000) 18,336.00 7,240,000 -...---.|  -------=| ==------ 
a 7.608, rs Bpenbargee FP sctertos Tie esmaaeanny 
Oth. countr’s 800, 8'344.000| 4.425.000 502.0001 7,513,000, — 482,000 
Total_._.- 15,893,000'212,794,000 199,508,000 7,771,000 140,446,000 77,387,000 
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San Francisco Stock and Bond Exchange.— Record of 
transactions at San Francisco Stock and Bond Exchange 
— me to Oct. 28, both inclusive, compiled from official 

es lists: 





Sales 
jor 

Week. 

.| Shares. 


Range Since Jan. 1. 











Copper 
Calif Oregon Power pref... 
California Packing ap ny 


Hunt Bros Pack A com - - - - 

Hutchinson Sugar Platat’n 

Illinois Pacific Glass *‘A’’ - 

Key System Transit pr pf__ 7 
= ferred 


Magnin L com 
Nor Am Investment pref. . 
North American Oil 


Preferred 
Paraffine Co's Inc com... - 
Phillips Petroleum com -- - - 
Piesiy Wy wieey W States A. 
Pig’n Whistle pref 


1.27% July 
0| 260 May 
July 
June| 450 
Oct 
Feb 
Jan 


eum 
Wells Fargo Bk & Un'n Tr. 
West Amer Finance pref. . % 7 5 
West Coast Life Insurance. 340 
Yellow & Checker Cab. -.. 7% #8 7% 
ZelierbachPaper 6% pref .- 95% 
Zelierbaeh Corp 28 


* No par value 
z Ex 25% stock dividend. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 


Merchandise Movement at New York. 
Imports. Exports. 
1927. } 1926. 1927. | 1926. 


3 3 $ $ 3 
176,319,795|215,137 735,155,804 975 153,410, 759 24,850,299 
129,846,153 135,855,812, 23,681 705, 
234, 150,660,298 147,798,478 26,675,460 
193, ot “303 164, y74 oo 164, it sy 26, ‘See: 472 


























Customs Receipts 
at New York. 








1927. | 


1926. 








$ 
26,628,880 





Aut =" 16, '332,013|161,973,351 Maaes 747 116,821,090, 30,852 625, 20°183;549 
Total. ..'1357 105296 1503339386 1 Sieaireas 1088686 909 211,315,265 204,981,961 








Movement of gold and silver for the eight months: 
] 





Gold Movement at New York. 
Imports. Exports. 
1927. | 1926. 1927. 1926. 


Stleer—New York. 











} 





$ 
2,569,831 
. 2,012,359 
° 2,038,148 


17,840, 705,698, 14 
14,060,641) 10,707, - 
1 


3 
ce 
084 


1,512, 3.201.667, 1.628 
6,853.0 895,895, 1,928, 802,731) 
7 619. 756,245 901.208) 
8'031.123] 4,267.601| 932,108 2,174,510 
5. 846.762} 1,090,730 1.598.540, 
6.107.889} 662,466, 883,618 21.154.974 
86,879,525] 21,906,354) 23,770,891 33,252,301) 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


Oct. 16—-Fiie Oonsemmns Hotional Bank of Mow York, N. RL $500 606 
Correspondent, John J. Prendergast, 3022 Eastern 
Boulevard, New York, N. Y. 








10,980,168 29,035,969 











APPLICATION TO ORGANIZE APPROVED. 
19— Webster National Bank, Webster, N. Y 
Correspondent, Dr. Grant T. Ellwood, Webster, N. ¥. 


CHARTERS ISSUED. 


Oct. 22—13,132—The Mutual National Bank of the City of 
New York, N. ¥ 


Oct. $50 .000- 


$500 .000- 


50,000- 











Bid 
810 
555 


Banks—N.Y;| B44. ask Ask 
america* | 340 | 380 | Harriman 

610 
610 
675 |! 
| 250 | 


| 320 | 
332 


Amer Jaion*. Cc 
Bowecy East R; 600 
sronx Boro*.| 580 
Bronx Nat___| 650 
bryant Park*| 220 
Capitol Nat. 

310 
. 325 


673 


$8 3 3 | 


598 
190 


Bank & Tr. 


735 
225 | 


sesesegs 


Nat Bk & Tr 
Chelsea Exch * 





Manufacturer; 

Murray Hill _-j 

\— (West 
chester) 


|Mechanics’* - 
‘Municipal*® _. 








1000 
1250 








\Kings Co__.. ’ 
'Midwood_ ---P Se 














Ts per| share \y Ex-rights. 








New York City Realty and Surety Companies. 
AU prices dollars per share. 
Ask 


158 
278 





Alliance R'Ity 
Amer Surety. 
Bond & M G. 
Lawyers Mtge 
Lawyers Title, 

& Guarantee 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c_ 





2% leon 1001s 


Int. 


4%%| 100'g | 100’ 
34% %| 100'ss | 100% 
3%' 99%'s3! 100s 


Maturtty. 


Dec. 15 1927... 
Mar. 15 1928... 
Mar. 16, 1928-- 


Maturtty. 


Sept. 15, 1930-2 
Mar. 15 1930-32 





344 %| 100'm | 100%: 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were soldat auction- 
in New York, Boston, Philadelphia and Buffalo on Wednes 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
2,585 Wm. oe & Sons Ship & we Nat. Conduit & Cable Co., no 


Engine Bidg. > 

1,000 Amer. A Furnace Corp. 300 T. Tamarack Mining Co 
interim rets. of Bernhard, Schiffer Sundry notes of Tamarack Mining = 
& Co., ctf. No. 41, no par Co., sees ating appro: 

$86, 5 


2,000 Wise Bros., Inc., pref., $69 
per sh. paid in liquidation. _-__$275 lot|50 Adolph Saurer Corp., Arbon, 
Switzerland 


10,000 Amer. Brown Boveri Elec. 
sey founders’ stock v. t. c., no 
250 Florida yen Shore Farms, Inc., 
177 9 952 Fifth Ave., Inc common, no 
649 Superior Engineering Co., com- 250 Florida faio thane Punuan, Inc.,| lot 
preferred A 
$4,935 ma \ promissory nee 


of M 


1920 
= 1,000 Pollock Pen Co., pref., par 
200 ‘Federal Finance Corp., class B $10 


3,000 Pollock Pen Co., com., no par 
1 316. 3695 Sadonia Mills, 
ferred 


pre B 
1.5914 Sadonia Mills, Inc., pref. B} $150 
1.5914 Sadonia Millis, Inc., com.,] lot 
mon, bo par 
1,316.3695 Sadonia Mills, 
common tr. ctfs., no par 


By R. L. tae d & Co., Boston: 


Shares . $ per sh. | Shares. Stocks. 
| 32 First National Bank 465 
| 10 First Nat. Stores, lst pref_101% . tone 
$1, = Int. Cotton Mills 7s, 


50 U. 8. 8. 8S. Co., com., Central 
Union Tr. Co. ett. dep., asst., 
Feb. 18 1924, paid, par $10___- 

= .| 100 Four Metals Mining Co., par $1 
3 


$65 
ot 


Per Cent. 


Inc.,) 


Bonds— 
$1,000 Guild Theatre Co., 
r. e. ine. 68, May 1 1948 
$142,000 Servel Corp. ctfs. of dep. 
for 5 year 6% convt. notes ma- 
turing April 1 1931 





15 Arlington Mills 
5 Bigelow-Hartford Carpet Co., 


preferred 
14 Hamilton Woolen Co 
12 Tremont & Suffolk Mills 
60 York Mfg. Co 
10 Boston ~ F Co., preferred 


7M 
10 Fn er Mig. Co., common. rs 


35 Dartmouth Mfg. Co., common... ‘si My 
196 Blacker & Shepard Co 

30 New England Power Assoc., pf.- 38 
10 L. 8. Starrett Co., pref 

10 Boston Woven Hose & Rubber 


- V6.6 

2,700 Brazilian-Monitor Mining 
Co., par $1 

4,000 Jerome Del Monte Copper 
Co., par $1 





Bonds— 
$1,000 Middlesex & Boston St. Ry. 
|. Co., 4448, Jan. 1932 
93% | $2, 000 Quincy Market Realty Co. 
| 5s, May 1964 
6% note tor $10,000 given by Dimi- 
try J. Khoury, due Jan. 8 1927, 
secured by mtge. of real estate in 
Washington and Dakota Sts., oe 


20 United Electric Light Co., Spring- 
field, undeposited, par $25 
20 New Bedford Gas & E Falson Light 


posi 
200 Quincy Market Cold Storage 

Warehouse Co., 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh. | Shares. 
3 Buff. Niag. & East. Pow., no par. 35 

200 Powertown Tire B, par $10____$1 lot | 
$00 Maren Gold. Inc., old, par 10c. 4c. 





—- 


par $25 be] 
1,000 Baldwin Gold Mines, par$1.. 2c. 
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By Wise, Hobbs & Arnold, Boston: per | When Sede Cimet 
Shares. Stocks. S per sh.| Shares. Stocks. $ per sh. Name of Company Cent. reyes Dave Incluste 
10 First National Bank, Boston....465 [3 Amer. Glue Co., pf__.__112% ex div 
20 First National Bank..... 30 Blackstone Vall. G. & El. Co., 
5 West Boyiston Mfg. Co., ist pref. ris, common y.t.c., par $50_....... 125% 
5 Suncook Mills, common__.______ 23 Boston Insurance Co_.....___- 871 American Chicie, com (quar. .__...... Jan. 1)*Holders of rec. Dec. 15 
14 Naumkeag St’m Cot. Co._180-182 | 30 Edison Elec. Ill. Co. of Brockton, preference (quar.)..._...__._- *1% |Jan. 1/*Holders of rec. Dec. 15 
10 Arlington Milis__........____. undeposited, par $25_____ 61% ex div. | Amer. Home Products Corp. (monthly) . 1] Holders of rec. Nov. 14a 
10 Ft. Dodge Des Moines & South- 10 Mass. Ltg. Cos., 6% pret. ctf Metal, common (quar.)...... 1|*Holders of reo. Nov. 19 
ern RR. Co., Ist pret__.._...... lilt a eon cli (quer.).................. 1|*Holders of ree. Nov. 19 
35 Worcester Consol. St. Ry. ist 2 Merrimack Hat Corp., com___.- 187% | Amer. Meter Co. (quar.)_._..........-. 31|*Holders of rec. Oct. 19 
pd aE 17 |25 Merrimack Chemical Co., par-- ‘obaceo, pref. (quar.) - - 1| Holders of rec. Nov. 15a 
6 Vermont RR.Co_______- 5% |20 Nor. Bost. Ltg. Prop., com American Tobacco, com. & com. B (qu.) 1| Holders of rec. Nov. 10 
48 Plymouth Cordage Co... _____- Se) ee ee es 87% | Amparo Mining (quar.) -.-.-......... 10] Nov. 1 to Nov. 10 
1 W. L. Dougias Shoe Co., pref.... 85 | 6 units First Peoples Trust_..____- ppleton pany, pref. (quar.)_..... - 1| Holders of rec. Oct. 21a 
10 L. A. Crossett Co., Ist pref_.__- 3 Mass. Ltg. Co.,6% pfd., undep..111 Atlas , common (quar.) - 10) Holders of rec. Nov. 30a 
i 7 Lockwood, Greene & Co., Inc., 2 Mass. Ltg. Co., 8% pfid., undep..131 Batchelder & Snyder Co., pref. ( 2 |Nov. 1] Oct. 23 to Nov. 2 
edie Senidtenlieaiamnéyeeri-dts $41 | 250 Reed-Prentice Co., common. $80 lot Beacon Manufacturing, com. & pia. (qu5 BO6 EOOOU, SEE eek 
1 ood, Greene & Co., Inc.,| lot} Rights— $ per right. | Beacon Oll, pref. (quar.) .............. *1% |Nov. 15|*Holders of rec. Nov. 1 
ARGS re Rylan 17 Washington Water Power Co... 6% Bessemer Limestone & Cement,com.(qu)| 75c. |Oct. 31 Holders of ree. Oct. 24 
305 Concord Colonial Chair Co., pf. 20 can aie (quar.)......... *1% ae 3|*Holders of rec. Dec. 2 
. Bourne Mills (quar.) - ........-.---.-- ov Holders of rec. > 
By Barnes & Lofland, Philadelphia: California Petroleum (quar.)._....-... *25e. |Dec. 1]*Holders of rec Nevis 
Shares. Stocks. : $ per th.| Shares. Stocks. $ per sh. Canadian Vickers, Ltd., pref. (quar.)...| 1% |Nov. Holders of rec. . 31 
Bond and mortgage for $1, 500. 10 Industrial Tr., Title & Savings Casey-Hedges Go., com. (quar.)....... 74 a copinecadtecebtassces 
duced to dated May 12 eI Bie dsthcdanndagrat on 500 Saag spaneesassoabosong SE Poy eer tee eee 
1925, A to 8 AY 19 Bank of No. wee Chicago Mill & Lumber (quar juar.)-.-..... *1  |Nov. 15/*Holders of rec. Nov. 8 
Penn Trust Co., 09 6% and se. Hr SS SI a Pe in Coal, pref. (qu.)| 134 |Nov. 1] Holders of rec. Oct. 24a 
cured by first tien on # 57-acre 10 Finance Co. of Pa., 2d pref... él Childs Company, common (quar.)----. - |Deo. 10) Holders of ree. Nov. 25a 
property in Mariborough Twp., Finance Co. of Pa.. 2d pref... ..581 Preferred (quar.)...-....---.--.-~- 1% |Deo. 10) Holders of rec. Nov. 25a 
ontgomery 5 tee $550 lot | 2 Oxford Bank & Tr. Co., par $50_.211 Chile Copper Co. (quar.)........-.---- *62 }4c|Dec. 30|*Holders of ree. Dec. 2 
300 Wallace Corp., par 20 Logan Bank & Tr. Co., par $50_. 90 City Manufacturing (quar.)_..-......- *1146 |[Nov. 1]*Holders of rec. Oct. 21 
(8 aay «ea aaa $50 lot | 5 Mitten Bank & Tr. Co., par $50, Colorado Fuel & Iron, pref. quar.) weeee 2  |Nov. 26| Holders of rec. Nov. 10a 
7 Overbrook Nat. Bank....._._._—_ 175 ee 5 Seren Pa A AS 110 Congoleum-Nairn, Inc., pref uar.)...| *13%{ |Dec. 1|*Holders of rec. Nov. 15 
10 Central Tr & Sav. Co., par $50_251 16 eontand Slsmbanss tous Go. Consol Dairy Prod new stk.(qu.)(No. 1) te. Jan 1 Holders of reo. Deo 18a 
Central Tr. & Sav. Co., par $50._.24534} Camden, par $25...........___ . annual) - - ov olders of rec. a 
17 Central Tr. & Sav. Co., par $50_ 30° a eee 5534 Cox Stores, Inc., class A (quar.)......_- Nov. 1) Holders of rec. Oct. 25 
10 Integrity Trust Co., par $50....690 | 5 Pitman Title & Tr. Co., N. J....276 Deere & Co., pref. (quar.) .......-...-- 1% |Dec. 1] Holders of rec. Nov. 15 
5 National Security Bank... ___- 1176 | 10 Independence Indemnity Co.---310 54 Preferred (acct. accumulated divs.) ...| 4534 |Dec. 1) Holders of rec. Nov. 15 
10 Tenth Nat. Bank of Phila. -~-- 401 | 23 Independence Indemnity Co_--310 > Products (monthly) .. ..... . i 1 a oe oe 
orthern Trust Co............ 1 4 8. Stores Corp., 7% prior st rye een ene : . olders of rec. Nov. 
§ Provident Trust Co ee eee ro a ee | * % ee Diamond ‘Match Sg te eewcas *2 Des. Sgi*tetdase of res. ev. 5 
First Nat. Bank of Phila__.____ 1 » Dref. (quar.)-..... ov olders of rec. . 
10 First Nat. Bank of Phila..-_-_- - \ ome ee ae. Erie Steam Shovel common (quar.)-..--|*62}e|Dec. 1|*Holders of rec. Nov. 15 
10 Penn Nat. Bank........._____ 707 |100 Constitution Indemnity Co., Preferred (quar.).............--.-- 1% |Dec. 1[*Holders of rec, Nov. 15 
10 Union Nat. Bank.....-------- eerste ges 28) OS ee 0 tee Deen ek 
nien Mat. Seok. ............. i Theatre . Wansmectesuccccceses ; ders ‘ 4 
10 Union Nat. Bank._.__..._._.... He 20 unit ts Bankers Bond & > he ela Federal Motor Truck (quar.)_......... *20¢c. |Jan. *Holders of rec. Dec. 17 
15 Union Nat. Bank.......__.... a 2 ee 115 Stock dividend --.................- *244 |Jan. 5)|*Holders of rec. Deo. 17 
10 Union Nat. Bank..._________. 341 00" units Bankers Bond & Sites. Fitzsimmons & O'Connell Dredge & 
10 Nat. Bank of Nor. Phila_____- 220 i en eee 115 Dock common et) os wagnraceccoses ls” pe. 1 Mclders “ reo. Mov. » 
1 Palmyra Nat. Bank of N. J__.__. 2 60 its Bankers Bond General Asphalt, pref. (quar.).-....... olders of rec. Nov. 
1 First Camden Nat. Bk. & Tr. Go.4s0 5, one ee S aes 15 «Preferred (quar  Kevertising, a. A (qu.) 3 mov Holders ef reo. Mov. - 
14 First Camden Nat. Bk. & Tr.Co.425 (30 B Mawr Ice Mig. & Cold | _.7~,Setred (quar.).................. ov olders of rec. Nov. 
ll Lend Thea Tr Co. ‘iis ote ——— h meen yy AE com. (quar.)..-| 20c. |Nov. 15] Holders of rec. Oct. 
12 West End Trust Co_.._.____... 720 |10 John B. Stetson Co., pref., par Giobe Automatic Sprinkler. el. A (qu.)..| 62 4c./Nov. Holders of rec. Oct. 21 
1 Guarantee Tr. & Safe Dep. Co__.450 Ne Ie ee 39%; | Goodrich (B. F.) Co., com. (quar.)..... $1 |Dec. Holders of rec. Nov. 10 
2 Guarantee Tr. & Safe Dep. Co_--450 | 1 Penna. Acad. of Fine Arts______- 25 Preferred (quar.)--..--....--.~..-- 1% |Jan. 2] Holders of rec. Dec. 9% 
52 Fidelity Phila. Trust Co... ___- 730 |5 13th & 15th Sts. Pass. Ry.._..162 Goodyear Tire & Rubber, ist pref-(qu)-| 1% |Jan. 1] Holders of reo. Deo. 1a 
1 Franklin Trust Co......_.____- 650 |5 13th & 15th Sts. Pass. Ry_..___- 161% on a *.. Sees 1% |Jan. Holders of rec. Dec. 1 
60 Bankers Trust Co., par $50_._. 91 20 Pocono Manor Assoc., eom., Great Northern Iron Ore Properties....|*75c. |Dec. *Holders of rec. Dec. 6 
10 Bankers Trust Co., par $50__.. 9034| par$50_...................- 46 Greenfield Tap & Die Corp., 6% pt.(qu.)| 1% |Jan. Holders of rec. Dec. 15 
7 Germantown PE ie ncanncee 659 |5 Drovers & Merchants Bank- ---- 205 G 8% pny “partie (ai. Wey: ei Ke Nov Holders ot Tes. Nov 4 
Bank 0. Am. & Trust Co___. reenway Corp. --- . . . 
= to Participating pref. (extra) _.........- 50c. | Nov. Holders of rec. Nov. 1 
Halle Brothers, pref. Sonor} >, LTS 1% |Oct. 31] Oct. 25 to Oct. 31 
DIVIDENDS Hammermill Paper (quar.)...-....-...- 25c. |Nov. 15| Holders of reo. Oct. 31a 
e Harmony Millis, pref. (quar.)_......... 1% |Nov. 1) Holders of rec. Oct. 28a 
pre! Harris-Seybolt-Potter Co., pref. (qu.)--| 1% |Nov. 1) Holders of reo. Oct. 20a 
Dividends are grouped in two separate tables. In the Hoosse Conee Mis, pref. (quer.)....- «oy Nov: 1S|¢Holders of ree. Nov. 5 
5 . > ousenho. Products a c ° *Holders of rec. ov. 
first we bring together all the dividends announced the Inland Steel, common (quar.).2 2.22... *62%e|Dec. 1|*Holders of rec. Nov. 15 
. s I *1% |Jan. 2/*Holders of rec. Dec. 15 
= pe eee — with ° second pe International Silver, com. (auar.)-<-.--| ,1}6 Deo. 1} Holders of reo. Nov. 16a 
which we show the dividen reviously an ced nterstate Iron & Steel, pref. (quar.) - - - - - 1)*Holders of reo. Nov. 
. = » y announced, but | interstate Terminal Warehouses, Inc.,pt.| 260° Nov. 1| Oct 26 to” Nov. 1 
which have not yet been paid. Intertype Corporation (quar.)......_.- 25¢. |Nov. 15| Holders of rec. Nov. 4 
‘5 J Jones 4 Laughiin Steel, com. (quar.)_..| *1% |Dec. 1/*Holders of rec. Nov. 15 
The dividends announced this week are: King Edward Hotel, Ltd., common..-_- $2 |Nov. 1] Holders of rec. Oct. 27 
Lambert Co., com. (quar.) i id oh Snide *$1.25\Jan. 1|*Holders of rec. Dec. 12 
Common (extra) hy eh) Rte ae *$1 Nov. 30|}*Holders of rec. Nov. 16 
Per When Books Closed. Lehigh Coal & Navigation (quar.).....-. 2 Nov. 30} Holders of rec. Oct. 31a 
Name of Company. Cent. | Payable. Days Inclustve. EE Waddutiobdhutsddbnehohpooesce % | Nov. 30| Holders of rec. Oct. 31a 
Lima Locomotive, common (quar. DS eae $1 |Dec. 1) Holders of rec. Nov. 15 
Railroads (Steam). Lindsay Light, pref. (quar.).........-- 1% |Nov. 10| Holders of rec. Nov. 5a 
Atlantic Coast Line RR., pref__..._... *214 | Nov. 10|*Holders of rec. Oct. 27 Martin-Parry Corp. (quar.).........-- 50c. |Dec. 1] Holders of rec. Nov. 15a 
Bangor & Aroostook, com. (quar.)_._..- *87c. |Jan: 1|*Holders of rec. Nov. 30 McKesson & Robbins, Inc., com. (quar.)| 25c. |Nov.10| Nov. 2 to Nov. 10 
Ce  naeens *1%{ |Jan. 1/|*Holders of rec. Nov. 80 DE Gia cadmeccadccadncn 1% |Nov.10| Nov. 2 to Nov. 10 
Boston & Albany (quar.)..........___- *2\% |Dec. 31|*Holders of rec. Nov. 30 > | eee. .-10| Nov. 2 to Nov. 10 
Central RR. of N. J. (quar.)____._____. 2 Nov. 15| Holders of rec. Nov. 7a | Mercantile Stores Co., com. (quar.) . 15| Holders of rec. Oct. 31a 
Delaware & Hudson Co. (quar.)__.__.. *214 |Dec. 20|*Holders of rec. Nov. 26 ee ne ee te Ce . 15| Holders of rec. Oct. 31a 
Hudson & Manhattan, common________ *1\4% |Dec. 1|*Holders of rec. Nov. 16 Mexican Eagle Oi), ist pref... -.-- PR RE ley £ 
Illinois Central, common (quar.).____-_- *1%{ |Dec. 1|*Holders of rec. Nov. 4 Miller Rubber, pref. (quar.) ...--..- ° . 1| Holders of rec. Nov. 10 
Norfolk & Western, common (quar.)_._.} *2 Dec. 19|*Holders of rec. Nov. 30 Missouri-[linois Stores, pref. (quar.)...| 2 Nov. 1) Holders of rec. Oct. 20a 
ee ee *2 Dec. 19|*Holders of rec. Nov. 30 Missouri Portland Cement (quar.) -..-.-- 50c. |Nov. 1] Holders of rec. Oct. 21 
Pennsylvania RR. (quar.)._._____- ..-|*87 4c| Nov. 30|*Holders of rec. Nov. 1 Morris Pian Bank (Cleveland) -_.....-.- 3 Nov. 1| Holders of rec. Oct. 25a 
Pittsburgh & Lake Erie (in stock) ip gt Rr. *Holders of rec. Dec. 1 Morris Plan (Rhode Island) ..-.....-... 1% |Nov. 1) Oct. 26 to Oct. 31 
Reading Co., Ist pref. (quar.)_...____- *50c. |Dec. 8/|*Holders of rec. Nov. 22 Morse Twist Drill (quar.).........---- *1\% | Nov. 15|*Holders of rec. Oct. 27 
Muirhead’s Cafeterias, pref. (quar.)....| 25c. |Nov. 1| Holders of rec. Oct. 15a 
Public Utilities. Nashawena Mills (quar.)_............- 1% |Nov. 1| Holders of rec. Oct. 25 
Brooklyn Edison Co. (quar.) are St *2 Dec. 1 *Holders of rec. Nov. ll National Brick, pref. (quar.) oa6eseeeee 1% Nov. 15 Holders of Tec. Oct. 3la 
Cambridge Elec. cane, $25 par stock___| $1 Nov. 1| Holders of rec. Oct. 20a | National Food Products, class A (qu.)..| 62c.|Nov. 15| Holders of rec. Nov. 5a 
$100 par value stock ____.......____- 4 Nov. 1| Holders of rec. Oct. 20a | National Supply (quar.)............-- $1 |Nov. 15] Holders of rec. Nov. 5a 
Consoli Rated Gas of N. Y., com. (qu.)_.|* $1.25) Dec. 15|*Holders of rec. Nov. 9 Neisner Bros., pref. (quar.)_.......... 1% |Nov. 1) Oct. 16 to Oct. 31 
Cumberland Co. Pow. & Lt., pref. (qu.).| 1% |Nov. 1| Holders of rec. Oct. 15 New Jersey Zinc (extra)............-- 2 Dec. 10} Holders of rec. Nov. 19 
Derby Gas & Elec. Corp., pref. (quar.)_..| $1.75 |Nov. 1) Holders of rec. Oct. 20a | Nineteen Hundred Washer cl. A (quar.).|*50c. | Nov. 15|*Holders of rec. Nov. 1 
Foshay (W.B.) Co., com. (monthly) ___| 67c. |Nov. 10) Holders of rec. Oct. 25 | Oll Well Supply com. (quar.).........- 50c. |Jan. 2) Holders of rec. Dee. 12 
7% preferred (monthly) _......_.__- 58¢c. |Nov. 10) Holders of rec. Oct. 25 Ontario Biscuit, common (quar.) -...-.. - 624c.|Nov. 1| Holders of rec. Oct. 19a 
8% preferred (monthly)_.._......_- 67c. | Nov. 10} Holders of rec. Oct. 25 Preferred (quar.) Minadtbudedebiewae 2 Nov. 1) Holders of rec. Oct. 19a 
Hartford Electric Light (quer.).._____- 2% |Nov. 1| Holders of rec. Oct. 20a | Oppenheimer (S.) & Co., pref. (quar.)..| 2 |Nov. 1] Oct. 26 to Oct. 31 
Illuminating & Power Secur., com. (qu.)} 45c. | Nov. 10|- Holders of rec. Oct. 31 | Page-Hershey Tubes, Ltd., com. (qu.).-| 75¢. |Jan. 3] Holders of rec. Dec. 20 
I 1% | Nov. 15) Holders of rec. Oct. 31 ne ee a eee 1% |Jan. 2| Holders of rec. Dec. 20 
Indiana Consumers Gas & Pathe Exchange, Inc., pref. (quar.)_...| 2 Dee. 1| Holders of rec. Nov. 10 
By-Products Co., Ist pref. (quar.)....| 1% |Nov. 1) Holders of rec. Oct. 20a | Pender (D.) Grocery Co., pref. A (qu.)..|87%4c.|Dec. 1] Holders of rec. Nov. 19 
Kan. City Pub. Ser., pref. A (au) No. 1)| $1.75 |Nov. 10) Holders of rec. Oct. 31 Peoples Drug Stores, pref. (quar.) ..-.-. 2 Nov. 15} Holders of rec. Nov. la 
Lawrence Gas & Elec. Co. (quar.)..___- 62c. |Nov. 1) Holders of rec. Oct. 15 | Phillips-Jones Corp., com. (quar.)-.--... $1 (Dec. 1} Holders of rec. Nov. 19 
Massachusetts Gas Cos., pref.__._..__- *2 Dec. 1\*Holders of rec. Nov. 15 Producers Oil Co., pref. (quar.).......- 2 Nov. 15| Nov. 1 to Nov.15 
Montreal Water & Power com (quar.)__| $1 Nov. 15} Holders of rec. Oct. 31a | Providence Ice, 2d pref. ag BS eowebnda 1% |Nov. 1} Holders of rec. Oct. 26 
® Preferred (quarterly)..._..._...__-- 1% |Nov. 15| Holders of rec. Oct. 31a | Pro-phy-lac-tic Brush, pref. (quar.)....| 134 |Deo. 15) Holders of rec. Dee. 1a 
National Power & Light, common (qu.)_| 20c. |Dec. 1| Holders of rec. Nov. 12 | Pure Food Stores,Ltd.,ist & 2d pf. "ia: )| 1% |Nov. 1) Holders of rec. Oct. 27 
Pub. Ser. Corp. of N. J.6% pf. (mthly.)|*50c. | Nov. 30|*Holders of rec. Nov. 4 Pee Cas Ces CUE ac om onc ccmecenn *37\% |Dec. I)*Holders of rec. Nov. 10 
Radio Corp. of Amer., pref. A (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 1a | Quissett Mills (quar.)..............-- *2 Nov. 15|*Holders of rec. Nov. 5 
Tite eo A. 7 Jan. 1) Holders of rec. Dec. 1a | Rehlaudo Corporation._............-- 30c. |Nov. 1| Holders of rec. Oct. 21 
Railway & Light Securities, com. (qu.)_.|*50e. |Nov. 1|*Holders of rec. Oct. 24 | River Raisin Paper, com. (quar.)__-.--. 20c. | Nov. 15| Holders of rec. Nov. 1a 
St lil ll RA $1.50)/Nov. 1\*Holders of rec. Oct. 24 Rome Wire, class A (quar.)_.......-.... 75¢e. |Nov. 1) Oct. 20 to Nov. 14 
Rockland Light & Pow., com. (quar.)__.!*$1.13|Nov. 2|*Holders of rec. Oct. 15 i dt Re 25ce. |Nov. 1] Oct. 20 to Nov. 4 
Securities Corp. com. (quar.) __ $$! Nov. 1|*Holders of rec. Oct. 20 Royal Worcester Corset Co., com. (qu.).|*50c. |Nov. 15|*Holders of rec. Nov. 1 
Ws First preferred (quar.)__.._________- *$1.75|Nov. 1|*Holders of rec. Oct. 20 Russell Motor Car, pref. (quar.) Dik ow aie 1% |Nov. 1} Holders of rec. Oct. 14a 
Washington (D. C.) Gas Light cap el 90c. |Nov. 1| Holders of rec. Oct. 15a | Sagamore Manufacturing (quar.)_.. --.- *2 Nov. 3/*Holders of rec. Oct. 26 
St. Louis Car Co., pref. (quar.).......- 1% |Nov. 1) Holders of rec. Oct. 22a 
Banks. St. Louls Screw, pref. (quar.)_.......-- 1% |Nov. 1} Holders of rec. Oct. 25a 
Amalgamated (quar.)_............__- 2 Nov. 1| Holders of ree. Oct. 25a | Savage Arms, common (quar.) --_--...-- *$1 Dec. 1)*Holders of rec. Nov. 15 
First preferred (quar.)__...........-. *1% |Jan. 3)*Holders of rec. Dec. 15 
Fire Insurance. Second preferred (quar.)............. *1% |Feb. 15|/*Holders of rec. Feb. 1 
Bankers & Shippers Insurance (quar:)..| 214 |Nov. 1) Holders of rec. Oct. 27 Sherwin-Williams Co., com. (quar.)....|*75¢c. |Nov. 15|*Holders of reo. Oct. 31 
Extra Nov. 1| Holders of rec. Oct. 27 3 aa eaeeraa 12 Kel Nov. 15|*Holders of rec. Oct. 31 
Oct. 26} Holders of rec. Oct. 254 i. § >» = Re lpeee *1% |Dec. 1)|*Holders of rec. Nov. 15 
Nov. 1} Oct. 26 to Oct. 31 Skinner Organ, common (quar.) ..|62%4¢.|Nov. 1] Holders of rec. Oct. 25a 
Skouras Bros., class A (quar.)_..- .--| 75¢c. |Nov. 1] Oct. 26 to Nov. 1 
Spear & Co., ist & 2d pref. (quar.) --__-- *1% |Dec. 1)*Holders of rec. Nov. 15 
Nov. 1) Holders of rec. Oct. 26 Standard Sanitary Mfg., com. (quar.)..| $1.25|Nov. 20) Holders of rec. Nov. 3 
Dec. 30|*Holders of rec. Dec. 12 EE GUNN cn acncdccennbae 1% | Nov. 20) Holders of rec. Nov. 3 
Dec. 30|*Holders of rec. Dec. 12 Sterling Products, Inc. (extra) ........- *$1 Nov. 23|*Holders of rec. Nov. 8 
Nov. 1| Holders of rec. Oct. 26a | Stevens Manufacturing (quar.)_....... “8 3 | ee eee 
Nov. 1! Holders of rec. Oct. 26a ' Stewart-Warner Speedometer (quar.).__! *$1.50| Nov. 15'*Holders of ree. Nov. 5 
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Six per cent 
Indianapolis Pow. & 
International Utilities 
Interstate Railways, com 

Seven per cent 
Kentucky Utilities, junior gel. (quar. Poe 
Keystone Telephone of Phila., pref. (qu.) 
Knoxville Power & a. $7 pref. (qu.)- 
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Preferred (quar. Pile sides ane 
Vapor Car Heating, com 


. ) 

neering Corp. pf.(qu.) 

, pref. (quar.).....- 

White (8. 8.) Dental Mfg. SE destece 


Will & Deumer Candis, com. (quar.)...-. 
Wood, Alexander & James, Ltd., 


(quar .) 
Wright Aeronatuical Corp. (quar.)....-. 
Yale & Towne Mig. ( 
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Massachusetts Gas ‘Cos., com. (quar.).. 
Mexican Light & Power, pref 


Michigan Gas & Elec., prior lien (quar.) - 
Preferred (quar.) 
Middle West Utilities, com. (quar.) 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Mohawk & Hudson Power, pref. (quar.) 
Montreal Lt. Ht. & Power Cons. (qu.)-- 
Montreal Light, Heat & Pow. Co. (qu.). 
National Elec. Pow. Co., com. A (quar.) 
Nevada-Calif. Elec. pref. (quar.)_...-.. 
North Amer. Edison Co., pref. (quar.) .- 
Northern N. Y. Utilities, pref. (quar.) -- 
Northern States Power, com. cl. A (qu.)- 
Common class B (quar.)......--.... 
Northwest Utilities, pref. (quar.).....-.- 
Ohio Edison Co., 6% pref. (quar.)....-.- 
6.6% preferred (quar.) 
Seven per cent preferred (quar.).....- 
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Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. Dec 
15’ *Holders of rec. 
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1 
25c.| Nov. 
$1 Dec. 
*$1.25 — 
(quar.) *1% 
Zonite Products Corp. (No. 1) (quar.)..'*$1 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- | 
nounced this week, these being given in the preceding table. 
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When 
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Books Closed 


Name of Company. Days Incluswe. 6.6% preferred (monthly) 


g 





Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.) 
Common (extra) 
Baltimore & — com. (quar.).......- 


erred 

Cincinnati Sandusky & Cleve., pref.(qu.) 

Cuba RR., preferred 

Elmira & Ww , com 

Internat. Rys. of Cent. ‘Amer., pf. (qu.) 

Mahoning Coal RR _, com. (quar.) 
Missourl-Kansas-Texas, pref. A (quar.). 


Norfolk & Western, ad). pref. (quar)... 
Northern Pacific (quar.)..........-.-- 


Pere Marquette, common (quar.).....- 
y Common (in common stock) 
5% preferred (quar.) 
Pittsburgh & West Virginia (quar.)....- 
Reading Company, com. (quar.) 
§8t. Louis-San Fran. Ry., pref. (quar.).-. 
Southern Ry., common (quar.) 
Wabash Ry., pref. A (quar.)........... 


Public Utilities. 
American Commonwealths Pow. Corp.— 


q 
Amer. Dist. Teleg. of N. J. com. (qu. Bons 
Preferred (quar.) 
American Gas & Elec., pref. (quar.)_..-. 
Amer. Light & Traction, com. (quar.) .. 
Preferred (quar.) 
Amer. Superpower Corp., partic. pf. (qu.) 
Amer. Water Wks. & Elec., com. (qu.)-.- 
Associated Gas & Elec., class A (quar.) - - 


Associated Gas & Elec., $6 pref. (quar.) - ‘ 


$6.50 preferred (quar.) 
Bangor Hydro-Elec. Co., com. (quar.)-. 
Brazilian Tr. Lt. & Pow., com. (quar.) -- 
Broad River Power, pref. (quar.).....- 
Bklyn.-Manhattan Transit — 


Chic. Rap.Tran., pr. pf. A (monthly)... 
Prior preferred A (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 
Cleve. Elec. Illum., pref. (quar.) 
Columbia Gas & El. Co., com. (quar.).. 
6% preferred (quar.) 
Columbus Ry., Pr. & Lt., pref. B (qu.)-_- 
Commonwealth Edison Co. (quar.) 
Commonwealth a com. (qu.) 
Preferred (quar.) 
Community ~y & Light, lst pref. (qu.) 
8% preferred (quar.) 
Connecticut Ry. alt ie. com. & pf.(qu.) 
Consolidated Gas Y.), pref. (quar.). 
Consolidated Sentes Telep., class 4 a (qu.) 
Consumers Power, 6% pref. (quar.).... 
6.6% preferred (quar.)..........-... 
Seven per cent preferred (quar.)..... 
Six per cent preferred (monthly) 
Six per cent preferred (monthly) 
Six per cent preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Dallas Power & Light, pref. (quar.)_.... 
Eastern States Power Corp., pref. (qu.). 
Edison Elec. Illum., Boston (quar.)___. 
Edison Elec. Ul. Co. of oe (quar.) 
Electric Bond & Share, quar.) 
ic Investor, Inc., $7 me (quar.) - 
$6 preferred (quar.)................ 
Empire Gas & Fuel, 7% pref. (m’thly) ._ 


Eight per cent preferred (monthly) __ _|66 


Fairmount Park Transportation 

Fall River Gas Works (quar.) 

Ft. Worth Power & Light, pref. (quar.)-_ 

General Gas & El. Corp., com. A (qu.).. 
Common class B (No. 1) 


(quar.) 
General Public Serviee $6 pref. (quar.) __ 
Convertible preferred (quar.) 
Grand Rapids RR., 7% pref. (quar.} 
Havana Elec. & Utilities , Ist pref. (qu d- 
it. Ae ees 
Havana Elec. Ry., preferred (quar.) ----. 
Idaho Power Co., pref. (quar.)........ 
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Sept.21 to 


Oct. 
Oct. 


15 to 
15 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of 
Holders of 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1| Holders of rec. 
e (y) below 

1| Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
:olders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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6.6% preferred (monthly) 

Pacific Gas & Elec., pref. (quar.)...-_.- 

Pacific Ltg. Corp., com., 

Pacific Power & Light, preferred (quar.) - 

Penn-Ohio Edison, com. (quar.) 
Common (1-50th share com. stock)... 

Penn-Ohio Edison Co., prior pref. (qu.)- 

Penn -Ohio Power & Light— 
$6 preferred (quar.) 

Seven per cent pref a 
7.2% preferred (monthly) 
6.6% preferred (monthly) 

Penn-Ohio Power & Light, $6 pref. (qu.) 
Seven per cent preferred (quar.)-....-- 
6.6% preferred (monthly) 

6.6% preferred (monthly) 
6.6% preferred (monthly) 
7.2% preferred (monthly) - - -- 
7.2% preferred (monthly) 
7.2% preferred (monthly) 

Penn-Ohio Securities Corp., com. (quar.) 

Philadelphia Company, common (quar.) 
Com. (stk. div., 1-120th sh. com. stk.) 
Six per cent preferred 

Philadelphia Rapid Transit, com. (quar.) 
Preferred 


Philadelphia Suburban Water, pref. (qu.) 
Portland Gas & Coke, preferred (quar.) - 
Power & Light Securities Tr. (quar.) 
Public Service Corp. of Nor. Ill.— 
Common (no par) (quar.). 
Common ($100 par) (quar.) 
6% preferred (quar.) 
7% preferred (quar.) 
Rhode Island Pub. Serv., pref. (quar.)-- 
Ce. ae eS nods ctmne mam einiets 
Sangamo Elec. Co., com. (qu.) (No. 1)- 
Preferred (quar.) (No. 1) 
Sierra Pacific Elec. Co., com. (quar.)..- 
Preferred (quar.) 
Southern California Edison, com. (quar.) 
Southern Canada Power, com. (quar.) -- 
Southern Cities Utilities, $6 pref. (qu.)-.-. 
Seven per cent preferred 
Soythern Colorado Power, com. A (qu.)-. 
Standard Power & Light, pref. (quar.)--. 
Tampa Electric Co., common (quar.)-... 
Tennessee Elec. Power, 6% ist pref.(qu.) 
7% first preferred (quar.)........... 
7.2% first preferred (quar.).......... 
6% first preferred (monthly) 
6% first preferred (monthly) ........- 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
Texas Power & Light, pref. (quar.)_..-- 
Union Street Ry. (New Bedford) (qu.)-- 
United Light & Pow., com. A Dew (qu.). 
Common B new (guar.) 
Common A and B old (quar.).....-..- 
Utility Shares Corp., com. —_. | Ea 
Participating preferred (q 
West Penn Electric Co., 7% ioe: ox 
6% preferred (quar.). 
West Penn Power Co., it pref. (quar.). 
Six per cent preferred ( quar.) 
York eueupe. pref. (quar.)...-.....- 
Banks. 
Chemical National (bi-monthly) 
Corn Exchange (quar.) 


Trust Companies. 
Farmers Loan & Trust (quar.)...-.---- 
Kings County (Brooklyn) (quar.) --.---- 


Fire Insurance. 
General Reinsurance (quar.)---------- 
Westchester (quar.)-........-.--------- 


Miscellaneous. 

Abraham & Straus, Inc., pref. (quar.) - -- 
Allied Chemical & Dye, com. (quar.) 
Allied International Investing Corp.— 

Participating preferred (No. 1) 
Allis-Chalmer3 Mfg., common (quar.) -- 
Aluminum Manufacturers. com. (quar.) - 
Amalgamated Laundries, pref. (mthly.) - 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 
Amerada Corporation (quar.)..-.-.-.---- 
American Can, com. (quar.).-.-------- 
American Cigar, common (quar.)-.-.---- 
American Coal (quar.)......--------- 
Amer. European Securities, pref. (qu.) -- 
American Glue, pref. (quar.) 
Amer. Home Products Corp (monthly) - - 
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Holders of rec. 
Oct. 21 to 
Oct. 21 to 


Holders of rec. 
Holders of rec. 


*Holders of 
Holders of 
*Holders of 
Holders of rec. 
Heclders of rec. 
Holders of rec. 5a 
Hold. of ree. Jan. 15 "28a 
Hold. of rec. Feb. 15 ‘28a 
Hold ofree Mar. 15°28a 
Hold. cf ree. Apr. 15 "28a 
Hold. of rec. May 15 "284 
Holders of rec. 15a 
Holders of rec. . 3le 
Holders of 15 
of 
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Per When Closed. Per | When Books Closed. 
Name of Company Cent. |Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclustoe. 
is ( a 
Amer. & Foundry, com. (quar.)| 50c. |Nov. 1| Holders of rec. Oct. 20a | Early & Daniels. common (quar.)__.__. 62 }$c.|Jan 1 Holders of rec. Dec. 206 
i tnntncinansocoed 1% |Nov. 1) Holders of rec. Oct. 20a i odatadncencguectace 25c. |Jan 1" Holders of rec. Dec. 20¢ 
American Mig. Co.. com. (quar.).....- 1% |Dec. 31| Holders of rec. Dec. 164 to os ee eee $1.75|Jan 1'28| Holders of rec. Dec. 20a 
Preferred (quar.).................. 1% |Dec. 31| Holders of rec. Dec. 16¢ | Eaton Axle & Spring, com. (quar.)__.__ 50c.|Nov. 1) Holders of rec. Oct. 15¢ 
American Radiator, common (quar.)... | $1.25 |Dec. 31| Holders of rec. Dec. 15a | Eisenstadt Manufacturing, pref. (quar.)._| 1% |Nov. 1| Holders of rec. Oct. 20 
3. SS eee 1% |Nov. 15] Holders of rec. Nov. 1a National Watch (quar.)__....... 62}4c|Nov. 1| Holders of rec. Oct. 15a 
American Sales Book, pref. (quar.)....- 1% |Nov. 1) Holders of rec. Oct. 15a | Elyria Iron & Steel, com. (quar.)___.... 75c. |Oct. 31| Holders of ree. Oct. 20a 
American Shipbuilding, com. (quar.)...| 2 Nov. 1} Holders of rec. Oct. 15a | Esmond Mills, common (quar.)........ 1% |Nov. 1] Holders of rec. Oct. 25a 
_, .  * ) Speuiineditowess 1% |Nov. 1| Holders of rec. Oct. 15 Preferred (quar.)......-.....-..... 1% |Nov. 1] Holders of rec. Oct. 254 
Amer. Smelt. & Refg. com. (quar.)....- 2 |Nov. 1) Holders of rec. Oct. 14a | Eureka Pive Line (quar.)_-........... $1 |Nov. 1] Holders of rec. Oct. 15 
8 RET TEAR I 1% |Dec. 1] Holders of rec. Nov. 4a | Eureka Vacuum Cleaner (quar.)_...... $1 Nov. 1) Holders of rec. Oct. 20a 
American Stores (extra) _.............. 50c.|\Dec. 1] Nov.16 to Dec. 1 | Exchange Buffet Corp. (quar.)......... 37}4¢./Oct. 31) Holders of rec. Oct. 15a 
American-Sumatra Tobacco, pref. (qu.)-| *1%4 |Dec. 1|*Holders of rec. Nov. 15 Fair (The). common (monthly)........ . |Nov. 1) Holders of rec. Oct. 21a 
Thermos Bottle, com. (quar.).| 25c. |Nov. 1] Holders of rec. Oct. PEE, ME Saictbdcadnsccencceen 1% |Nov. 1] Holders of rec. Oct. 21a 
. . 9 eeewegeiieees 874ce\Nov. 1) Holders of rec. Oct. 10 | Fairbanks, Morse & Co., com. (quar.)..| 75c.|Dec. 31| Holders of rec. Dec. 124 
American Vitrified Prod , pref. (qu.)| 1% |Nov. 1] Holders of rec. Oct. 20a Preferred Did vecwmaceoapestouad 1% |Dec. 1) Holders of rec. Nov. 124 
Anaseonda Copper Mining (quar.)_--. ~~~ 75c. |Nov.21) Holders of rec. Oct. 15a | Fajardo Sugar (quar.)_............... 2% |Nov. 1| Holders of rec. Oct. 20 
Archer-Daniels-M , com. (quar.)..| 75e. |Nov. 1| Holders of rec. Oct. 21a | Financial & Industrial Securities— 
EG 1% |Nov. 1| Holders of rec. Oct. 21 u Common (payable in com. stock) ...|*/5 Nov. 15|*Holders of rec. Oct. 31 
Armstrong Cork, common (quar.)...... 1% |Jan. 3) Dec. 16 to Jan. 3 First Federal Foreign Invest. Trust (qu.)| $1.75 |Nov. 15} Holders of rec. Nov. 1 
Common (payable in common stock)..| f5 Jan. 16) Dec. 16 to Jan. 3 Fisk Rubber Co., Ist & conv. pf. (qu.)..| 1% |Nov. 1] Holders of rec. Oct. 15a 
Preferred (quar.)...-....-----<--<0-| 1% |Jan. 3] Dec.16 to Jan. 3 Second preferred (quar.)........-.... 1% |Dec. 1) Holders of rec. Nov. 15a 
Artioom Corp., com. (quar.)..-..-.._- % |Jan. 1] Holders of rec. Dec. 19 | Foote Bros. Gear & Mach., com. (qu.)-- . |Jan1'28} Dec. 21 to Dec. 30 
Preferred (quar.) © SLE EE 1% |Dec. 1| Holders of rec. Nov. 18a fs eee erage 1% |Jan1'28| Dec. 21 to Dec. 30 
Associated Dry Goods, com. (quar.)....| 62c. |Nov. 1| Holders of rec. Oct. 8a | Fermica Insulation (quar.)........... 25c. |Jani°28| Holders of rec. Dec. 15 
First preferred (quar.)_...........-. 1% |Dec. 1] Holders of rec. Nov. 12a | RR Ree eee | |. eA IRM wh 10c. |Jan1’28} Holders of rec. Dec. 15 
Second preferred (quar.)...........- 1% |Dec. 1] Holders of rec. Nov. 12a | Foster & Kleiser Co uar.) ....| 25c. |Nov. 15) Holders of rec. Nov. le 
Atlantic , Dref. (quar.)........ 1% |Nov. 1) Holders of rec. Oct. 154 Franklin (H. H.) Mig. Bret. yn )----]| 13 |Nov. 1 - 21 to Oct. 31 
Atlas Powder, TS) Woeamages 1% |Nov. 1 olders of rec. Oct. 20a | Freeport Texas Co. (quar.)...........- $1 Nov. 1) Holders of rec. Oct. 16a 
Babcock & _Witeox Co. (quar.)........- 1% |Jan 1°28| Holders of rec. Dec. 20a | Extra................-........... 50c ov. 1) Holders of rec. Oct. 15a 
A TE ete Oe ae 1% |Aprl'28} Hold. ree. Mar. 20’28a | General Cigar, Inc., common (quar.)...| 1 Nov. 1)| Holders of rec. Oct. 20a 
Bachmann, Emerich & Co., pret. (quar.)| 2 Oct. 31| Holders of rec. Oct. 3la OS™ gf 8 peepee 1% - 1| Holders of rec. Nov. 23a 
Balaban & Katz, com. (monthly) --..-- 25c. |Nov. 1| Holders of rec. Oct. 20a | General Development (quar.).......... 25c. |Nov.21| Holders of rec. Nov. 10 
Common (monthly) cncktenendedenae 25e. |Dec. 1] Holders of rec. Nov. 19a | General Motors Corp., 6% pref. (quar.).| 134 |Nov. 1] Holders of rec. Oct. 106 
Common (monthly) -.........--..-- 25c. |Jan. 2/ Holders of rec. Dec. 20a Seven per cent prefe: stock (quar.).| 134 |Nov. 1] Holders of rec. Oct. 104 
DT padecconenecaat 1% |Jan. 2] Holders of rec. Dec. 20a Six per cent debenture stock (quar.)..| 144 |Nov. 1/ Holders of rec. Oct. 10a 
Bamberger (L.) & Co., pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 12a | General Tire & Rubber, com. (quar.)...| 50c. |Nov. 1! Holders of rec. Oct. 20 
Bancroft (Joseph) & Sons Co., pf. (ee. 1% |Oct. 31| Holders of rec. Oct. 15 | Gilchrist Company (quar.)............ 75¢.|Oct. 31) Holders of rec. Oct. 15 
Bankers Capital Corp.. pref. (quar ----]| $2 Jani6’28| Holders of rec. Dec. 31 Gillette Safety Razor (quar.).......... $1 Dec. 1] Holders of rec. Nov. la 
Barnhart Bros. & A Re lp RIOR RTE Ss SE 12%e'Dec. 1] Holders of rec. Nov. 1a. 
First and second pref (quar.).......- 1% |Nov. 1| Holders of rec. Oct. 22a IEE GIII.«. ncaa teatihinennnieadienaenll . |Dec. 1) Holders of rec. Nov. la 
Barnsdall —_ Gimbel Bros., pref. (quar.)............ 1% |Nov. 1] Holders of rec. Oct. 15a 
Class A & B (pay. in class A stock)....| «244 |Nov. 1| Holders of rec. Sept. 26a | Gobel (Adolf), Inc., pref. (quar.)......- 1% |Nov. 1| Holders of rec. Oct. 20a 
Bastian-Blessing Co., common (quar.)..| 50c. |Dec. 1] Nov.16 to Nov. 30 Gold Dust Corp. (No. 1) (quar.)....... 75¢c. |Nov. 1| Holders of rec. Oct. 17¢ 
Benesch (Isaac) & Sons, Inc.,com.A (qu.)| 75¢e. |Oct. 31| Holders of rec. Oct. 20 Gossard (H. W.) Co., com. (monthly).. {33 1-38e/Nov. 1] Holders of rec. Oct. 21a 
BUSTGn (G0GT.) 2. .-cnssecesdesees 50c. |Oct. 31] Holders of rec. Oct. 20 Common (monthly) Fe AAAs Tha 1-3c|Dec. 1] Holders of rec. Nov. 18a 
Bigelow-Hartford Carvet, com & pf.(qu.)| $1.50,Nov. 1] Holders of rec. Oct. 13a Common (monthly) ............... 33 1-3c\Jan. 2) Holders of rec. Dec. 21a 
TS 5AN0 Olen cccccumsegeitterasocsed 10 Oct. 29|*Holders of rec. Oct. 24 PS Bs i witromnbannens 1% |Nov. 1| Holders of rec. Oct. 21a 
Birtman Elec. Co., com. (quar.)...-.-.- 25c. |Nov. 1) Holders of rec. Oct. 14a | Gotham Silk Hosiery, Inc., pref. (qu.)..| 1% |Nov. 1] Holders of rec. Oct. 15a 
DC i cintinaitns anainawainne 25c. |Nov. 1) Holders of rec. Oct. 14a | Grand (F.W.) 5-10-25c. Stores, pf. (qu.)| 1% |Nov. 1] Holders of rec. Oct. 15a 
PEE CEE Jo nttcccccesasesued 1% |Nov. 1) Holders of rec. Oct. 14a | Great Lakes Dredge & Dock (quar.)_...| 2 Nov. 15] Holders of rec. Nov. 7 
Blaw-Knox Co., com. (quar.).....-..-- 75e. |Nov. 1] Oct. 22 to Nov. 1 Gruen Watch, preferred (quar.)_......- *1% |Nov. 1)*Holders of rec. Oct. 20 
I 1% |Nov. 1] Oct. 22 to Nov. 1 Guenther Publishing Co., pref. (quar.).| 5 ov. 20) Holders of rec. Jan. 20a 
Bloch eee. Petmcns, com. (quar.)....-. 37 4c.)Nov. 15} Nov.11 to Nov.15 Gulf States Steel, lst pref. (quar.)_...- 1% |Jan3'28) Holders of rec. Dec. 13a 
ia einen titn ecinenie 1% . 31] Dec. 25 te Jan. 2 | Hall (W. F.) Printing Co. (quar.)....-- - Oct. 31| Holders of rec. Oct. 20 
Bloomingdale Bros., {nc.— Hamilton-Brown Shoe (monthly) -...-.-- 25c.|Nov. 1) Oct. 23 to Oct. 31 
.. i. > eee *1% |Nov. 1/*Holders of rec. Oct. 20a | Hartman Corporation, class A (quar.)...| 50c. |Dec. 1] Holders of rec. Nov. 17a 
Bon Ami Co., common A (quar.)---.--.-- $1 - 30| Holders of rec. Oct. 154 Class B (payable in class A stock)....| (¢) |Dec. 1] Holders of rec. Nov. 17a 
Bond & Mortgage Guarantee (quar.)...]| 4 Nov. 15) Holders of rec. Nov. 7 Hart, Schaffner & Marx, Inc. (quar.)...| 14 |Nov. 30) Holders of rec. Nov. 15a 
Borden Co., com. (quar.)......--..-.- $1.25|Dec. 1] Holders of rec. Nov. 15a | Hatfield-Reliance Coal, common (quar.)| 30c. |Nov. 1) Holders of rec. Oct. 20 
Boston Woven Hose & Rubb., com.(ext.)| $2 Nov. 15) Holders of rec. Sept. 19 Hawalian Commerciai & Sug. (mthly.)..| 25c. |Nov. 5) Oct. 26 to Nov. @ 
British Columbia Fishing, com. (quar.).| $1.25|Dec. 10) Holders of rec. Nov. 30 Extra ° Oct. 26 to Nov. 4 
I I a et $1.25|3-10-'28| Holders of rec. Feb.28 '28 Nov.26 to Dec. 4 
OO  ) IE 1% |Dec. 10) Holders of rec. Nov. 30 Nev.26 to Dec. 4 
PE GE Eo chases ncnoonscha 1% |3-10-'28| Holders of rec. Feb.28’28 Nov.1l1 to Nov.14 
Brockway Motor ‘Truck (quar.)__..-..-- 50c. |Nov. 1] Oct. 22 to Oct. 31 Nov.11 to Nov.14 
SUNINIEN os tutes naseiiytnicguniehalandhics-ciipthananhinaal 25c. |Nov. 1] Oct. 22 to Oct. 31 " Dec. 11 to Dec. 14 
Brompton Pulp & Paper, pref. (quar.)__| 2 Nov. 15) Holders of rec. Oct. 31a a Dec. 11 to Dec. 14 
Brown Shoe, pref. (quar.).......--...- 1% |Nov. 1| Holders of rec. Oct. 20a | Hazeltine Corp. (quar.)_....--- on a Holders of ree. Nov. 4a 
Brunswick-Baike-Collender, com. (qu.)-| 75c. |Nov. 15} Holders of rec. Nov. 5a | Hercules Powder, pref. (quar.).......-- 1% |Nov 15 Nov. 6 to Nov.15 
Budd (Edward G.) Mfg., pref. (quar.)_-| *1% |Nov. 1|*Holders of rec. Oct. 18 | Hibbard, Spencer, Bartlett Co. (mthly.)| 30c. |Nov. 25] Holders of rec. Oct. 18 
Bunte Bros., pref. (quar.)..........-.-.. 1% |Nov. 1] Oct. 26 to Oct. 31 DN, ie p>comrathiiehn eembecodl 30c. |Dec. 30} Holders of rec. Dec. 23 
Burns Bros., prior pref. (quar.)..--....- 1% |Nov. 1) Holders of rec. Oct. 144 | Higbee Co., ist pref. (quar.)_......---- 1% |Nov. 1} Oct. 22 Nov. 1 
Burns Bros., common, class A (quar.)-_- Nov. 15] Holders of rec. Nov. 1a | Hollander (A.) & Son, Inc., com. (qu.)..| 62c|Nov. 15| Holders of rec. Nov. 1a 
oe Sr ere 1% |Jan. 3] Holders of rec. Dec. 13a | Hollinger Consol. Gold Mines___....... 10c. |Nov. 4| Holders of rec. Oct. 19 
Butler Brothers (quar.)_........----.-- - |Nov. 15] Holders of rec. Oct. 31a | Holly Sugar Corp., pref. (quar.)--.- 1% |Nov. 1) Holders of rec. Oct. 15 
Byers (A. M.) Co., 7% pref. (quar.)....| 1% |Nov. 1] Holders of rec. Oct. 15a | Hood Rubber Co., 7% pref. (quar.) 1% |Nov. 1] Oct. 21 to Nov. 1 
California Packing (quar.)_.....--...-- $1 Dec. 15| Holders of rec. Nov. 30a 74% preferred (quar.)...-...-..---- $1.88)Nov. 1) Oct. 21 to Nov. 1 
Canada Cement, Itd., pref. (quar.)_..-| 134 |Nov. 16] Holders of rec. Oct. 31a | Hood Rubber Products, pref. (quar.)...| *1% |Dec. 1|*Holders of rec. Nov. 21 
Canadian Bronze, I.td., pref. (quar.)-..| 1% |Nov. 1] Holders of rec. Oct. 21a | Horn & Hardart, com. (quar.)... 37 e|Nov. 1| Holders of rec. Oct. 10a 
Canadian Converters (quar.)_......--- 1% |Nov. 15| Holders of rec. Oct. 31a Common (extra)..........-- 25c.|Nov. 1| Holders of rec. Oct. 10a 
Canadian Fairbanks-Morse, pref. (extra)| h3 Nov. 15) Holders of rec. Oct. 31 Hupp Motor Car, com. (quar.)_ 35c.|Nov. 1) Holders of rec. Oct. 154 
Canfield Oil, com. (quar.)...........-- 1% |Dec. 31) Dec. 21 to Jan. 4 Imperial Royalties (monthly) -.....-.-- 1% |Oct. 30) Holders of rec. Oct. 25 
Ses GD 4 oc cc wkisccscosica 1% |Dec. 31] Dee. 21 to Jan. 4 independent Oil & Gas (quar.).....---. 25e. |Oct. 31) Holders of rec. Oct. 17¢@ 
Cartier, Inc., pref. (quar.)........--.--. 1% |Oct. 31] Holders of rec. Oct. 15 Independent Packing, com. (quar.)_-.-- 32%c|Nov. 1| Holders of rec. Oct. 20 
Caterpillar Tractor (quar.)_........-.-- *d35c.|Nov. 25|*Holders of rec. Nov. 15 PNG DEES. 4. 2. oanepectockus 1% |Nov. 1) Holders of rec. Oct, 20 
BED ccttnk th bdmibedtinubaes+bddindad *35c. | Nov. 25|*Holders of rec. Nov. 15 Indian Motocycle, com. (quar.)- .-| 50e. |Nov. 1| Holders of rec. Oct. 20a 
Centrifugal Pipe (quar.)_.......----.- 15e. |Nov. 15) Holders of rec. Nov. 5 Indiana Pipe Line (quar.)........-.--.-- $1 |Nov. 15) Holders of rec. Oct. 21 
Century Ribbon Mills, pref. (quar.)....| 1% |Dec. 1] Holders of rec. Nov. 19 aaa e erese s+ + RST: $1 |Nov. 15| Holders of rec. Oct. 21 
Cerro de Pasco Copper Corp. (quar.).../ $1 Nov. 1)| Holders of rec. Oct. 13a | Industrial & Finance Corp., 6% pf. (qu.)| 1% |Nov. 1| Holders of rec. Oct. 224 
Chariton Mills (quar.)..............-- 2 Nov. 3] Holders of rec. Oct. 17 Seven per cent preferred (quar.)----- 1% |Nov. 1| Holders of rec. Oct. 224 
Chicago Yellow Cab (monthly).....-.-.. 33 1-3c]Nov. 1] Holders of rec. Oct. 21a Seven per cent debenture stock (quar.)}| 1% |Nov. 1| Holders of rec. Oct. 22a 
in Bl ics chien dbdilanlig em > celine 33 1-3c . 1| Holders of rec. Nov. 18a | International Cigar Mach. (quar.)_-..- 50c. |Nov. 1) Holders of rec. Oct. 20a 
Childs Company— International Harvester, pref. (quar.)..| 1% |Dec. 1] Holders of rec. Nov. 5a 
Common (payable in no par com. stk.)| /f1 Dec. 30} Holders of rec. Nov. 25a | International Nickel, pref. (quar.)....-- 1% |Nov. 1| Holders of rec. Oct. 13a 
Christie, Brown & Co., com. (quar.) - 1| Holders of rec. Oct. 15a | International Paper, com. (auar.)_..... 60c.|Nov. 15| Holders of rec. Nov. la 
Preferred (quar.).......-----.- - 1, Holders of rec. Oct. 20 | International Shoe, pref. (monthly) ---- % |Nov. 1‘ Holders of rec. Oct. 15 
sler -, pref. A. (quar.)..- 28} Holders of rec. Dec. 15a | interstate Iron & Steel, common (quar.)} $1 (|Jan16’28) Holders of rec. Jan. 9’28 
Cities Service, common (monthly) - - 1| Holders of rec. Oct. 15 Jaeger Machine (quar.)...........--..-. 62%e - 1| Holders of rec. Nov. 184 
Common (payabie in common stock) __ 1% |Nov. 1) Holders of rec. Oct. 15 Joske Bros. Co. vot. tr. ctf. (No. 1) (qu.) 75c.|Nov. 21; Holders of rec. Nov. 14 
Preferred and preferred BB (monthly) % |Nov. 1| Holders of rec. Oct. 15 Kaynee Co., common (extra) .......... 12%c. |Jan1’28} Holders of rec. Dec. 
Preferred B (monthly) ......-.....- 5e.)/Nov. 1] Holders of rec. Oct. 15 Common (extra) pnninees vaanhindddm 12}4c|Apri’28| Holders of rec. Mar. 20a 
Cities Service, common (monthly) - ~~~ -- 4% |Dec. 1] Holders of rec. Nov. 15 See «| 12} c\J'ly1'28| Holders of rec. June 20a 
Common (payable in common stock)_| f'% |Dec. 1] Holders of rec. Nov. 15 Kayser (Julius) & Co., - (quar.)....| $1 Nov. 1) Holders of rec. Oct. 174 
Preferred and preferred BB (monthly) \% |Dec. 1) Holders of rec. Nov. 15 Kellogg Switchboard & Seow. com .(qu)| 32%4c/Oct. 31] Holders of rec. Oct. 8 
Preferred B (monthly) -.......------ 5c. |Dec. 1) Holders of rec. Nov. 15 EE: FID 0 loin cininnindticntremeien 1% |Oct. 31) Holders of rec. Oct. 8 
Co., class A (quar. Ba -| 874c|Nov. 1] Holders of rec. Oct. 15a | Kelsey-Hayes Wheel, ae. (quar.)....- 1% |Nov. 1) Holders of rec. Oct. 21a 
Ce, BU cnvnccdlbecaseogenesos 87\sc|Feb. 1) Holders of rec. Jan. 154 | Keystone Watch Case » pref. (qu.)} 1% |Nov. 1) Holders of rec. Oct. 20¢ 
Clinchfield Coal, preferred (quar.) - ----- 1% |Nov. 1} Holders of rec. Oct. 25a | Kidder-Peabody Acceptance, pref. A...| 2% |Nov. 1| Holders of rec. Oct. 14a 
Cluett, Peabody & Co., Inc., com. (qu.)-| $1.25 |Nov. 1] Holders of rec. Oct. 21a PR Movcwabetinhnn centimetre 3 Nov. 1| Holders of rec. Oct. 14a 
Columbian Carbon (quar.) ceniainoced $1 Nov. 1} Holders of rec. Oct. 184 PEE Grinincssdstpihescésonacce 2% |Nov. 1} Holders of rec. Oct. 14a 
Conlon Corporation, pref. (quar.) ~~ -~-- *1% |Oct. 31|*Holders of rec. Oct. 20 Kinney (G. R.) Co., pref. (quar.)__...- 2 Dec. 1] Holders of rec. Nov. 194 
Consol. Bond & Share Corp., pref. (qu.)-| 134 |Nov. 15| Holders of rec. Oct. 15 Kirby Lumber, common (quar.) -..-...-. 1% |Dee. 10} Holders of rec. Nov. 30 
Consolidated Cigar Corp., pref. (quar.)._| 1% |Dec. 1] Holders of rec. Nov. 15a | Knox Hat, Inc., class A partic. stock...| $1 [{Nov. 1] Holders of rec. Oct. 20 
Consolidated Ice (Pittsburgh), pref... - 75c. |Dec. 20) Holders of rec. Dec. 5a | Kodel Radio, class A BN Detdtiwwocue 25c. |Nov. 1) Holders of rec. Oct. 254 
Consolidated Laundries, common (quar.)} (py) |Nov. 1| Holders of rec. Oct. 174 PONS. GOR Doc cdutscceunsincces 35c. |Nov. 1) Holders of rec. Oct.d20a 
Consumers Co., prior pref. See note (k) Kress (8. H.) eC Co., com. (quar.)...... 25c. |Nov. 1) Holders of rec. Oct. 106 
Continental Can, Inc., com. (quar.)....| $1.25|Nov. 15} Holders of rec. Nov. 5a Common (payable in special aa stk.)|m50c. |Nov. 1] Holders of rec. Oct. 10¢ 
Continental Motors Corp. com. (quar.).| 20c. |Oct. 31| Holders of ree. Oct. 15a ' Kruskal & Kruskal, Inc. (quar.)_..___- 50c. | Nov. 15} Holders of rec. Oct. 3le¢ 
Cosgrove-Meehan Coal, pref. (quar.)_-_- 1% |Dec. 21| Holders of rec. Dec. 194 | Laclede-Christy Clay Prod., com. (qu.) - 50c.;Nov. 1| Holders of rec. Oct. 21 
Crane Company, com. (in com. stock)..| f10 |Nov. 1| Holders of rec. Oct. 20 Landay Bros., Inc., class A (quar.)_.-.. 75c. |Nov. 1| Holders of rec. Oct. 14a 
Crown Finance Corp., com. (incom. stk.)|/{/100 |Nov. 15] Holders of rec. Oct. 15 Lanston Monotype Machine (quar.)_...| 134 |Nov. 30] Holders of rec. Nov. 194 
Crucible Steel, com. (quar.).......-..-.- 1% |jOct. 31| Holders of rec. Oct. 15a | Larrowe Milling, com. (quar.).......-- 37 4%c|Nov. 1| Holders of rec. Oct. 244 
Cudahy Packing, 6% pref_........--.-.- Nov. 1| Holders fo rec. Oct. 20 LeMur Co., com. (quar.) .........-... 25c. |Nov. 1| Holders of rec. Oct. 15 
Seven per cent preferred__.......... 3% |Nov. 1| Holders of rec. Oct. 20 Liquid Carbonic Co., com. (quar.)_-.-_- 90c. |Nov. 1] Holders of rec. Oct. 20a 
Press, class A (quar.)......-.... $1 Dec. 15| Holders of ree. Dec. 1a | Loew's Boston Theatres UU: aa 15c. |Nov. 1| Holders of rec. Oct. 224 
— Inc. SS Serr 25c. |Nov. 3) Holders of rec. Oct. 17 Loew's Ohio Theatres, pref. (quar.)_...| 2 Nov. 1) Holders of rec. Oct. 27a 
taka ditinrces- elite abittedinanchtins Biendiaie 25c. |Nov. 3) Holders of rec. Oct. 17 Loose- Wiles Biscuit, com. (quar.).....- 40c.|Nov. 1| Holders of rec. Oct. 10a 
Davis Mills oa. iialnidintade dike qubtnanicdpible *1 Dec. 24|*Holders of rec. Dec. 10 Second Gt Di catotéonace 1% |Nov. 1] Holders of rec. Oct. 10a 
Dennison Mfg. Co., lst pref. (quar.)___| $2 Nov. 1| Holders of rec. Oct. 20 Lord & Taylor, com. (Christmas div.)..}| 5 Dec. 10] Holders of rec. Nov. 17a 
Second preferred ‘a 8 Eee $1.75 |Nov. 1| Holders of rec. Oct. 20 Lord & Taylor, 2d pref. (quar.).......- 2 Nov. 1) Holders of rec. Oct. 17a 
Dow Chemical, common (quar.)...._.- $1.25) Nov. 15) Holders of rec. Nov. la First preferred (quar.)_........-.--.-. 1% - 1] Holders of rec. Nov. 17a 
Sen ncttcosncnoneoses 1% | Nov. 15) Holders of rec. Nov. 1a | Louisiana Oil Refining, pref. (quar.)....| 1% |Nov. 15) Holders of rec. Nov. la 
Dunhill International, com. (quar.)_...} $1 Jan15°28| Holders of rec. Jan.1°28a | Luther Manufacturing (quar.)...._.._. *2 Nov. 1)*Holders of rec. Oct. 14 
ce ES aS rae ae $1 Apri5’28} Holders of rec. Apr.1'28a | Macy (R. H.) & Co., com. (quar.)..._. $1.25) Nov. 15) Holders of rec. Oct. 29a 
Eagle-Picher Lead, com. (quar.)_...._. 40c. |Dec. 1} Holders of rec. Nov. 15a | Mark (Louis) Shoes, Inc., pref. (quar.).| 1% |Nov. 1| Holders of rec. Oct. 20a 
Pe EDS wctknodocetensee 1% |Janl528| Holders of rec. Dec. 31 Massey-Harris Co., pret. (quar.)..| 1% |Nov. 15) Holders of rec. Oct. 29a 
, Inc., common......... . |Nov. 1] Holders of rec. Oct. 15 Ind A (quar.)....| 40¢.|Nov. 1] Holders of rec. Oct. 20a 
PE LD oo ndtddondiipocd 1.75 |Nov. 1] Holders of rec. Oct. 15 May Department Stores, com. — )..] $1 Dec. 1] Holders of rec. Nov. 15a 
Corp., pref. (quar.)...| $1.75 |Nev. 1] Holders of rec. Sept.30a | McCall ‘Renin aka as ree 50c. |Nov. 1) Holders of rec. Oct. 204 
Preferred (quar ondetinviene tiene 1.75 |Feb. 11 Holders of rec. Dec. 31 McCord Radiator & B (qu.).| 50c. iNov. 1! Holders of rec. Oct. 27g 
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QRS Music Co., com. (quar.)........ 
en nn wean 
Quaker Oats, preferred (quar.) 
Quincy Mkt. Cold Stor. & W’ W'h'se, pf. (qu.) 
Reed (C. A.) Co., class A stock (quar.) _. 
Republic Iron & Steel, com. (quar.) .... 
Preferred Ae: RE SRR ae ae 


-(in com. stk.) .| 1 


, $6 pref.(No. 1)(qu.) 
ee Nyy ») 


. pref. (quar. -- 
Thompson (J. R.) Co., com. (mthly.).. 
an Geena - 


ee © 8 Oo © 8S . 8 
a _ ow 
me et tt tat et pet pet 


.. 
— 


= 
Ut et et et RS tt 


-88 


. ® . . 
_— 
et ee OF et ee 


ere 
_ 


Ss: 
—— 
mm ON OU pee et 








1 
5 
1 
1 
1 
5 
1 
1 
5 
1 
1 
l 
1 


(a 





SR88E2 RRRRTER 


agaaae 


mini 
Uh 
RTEREIEE 


= 
) 
: 


i 


a 
R228 99RR RR RRRARTATAARRRTATRATRRA SS RATAAARTTR ATARI 2299993 


RSSRRERE 


Z 
3 


oe8978 


o288 


. 


eerereees 


2 


syeeaee 


. 


peeeeee 


. 


Qe geeagccoeggcsgsecacesegecesecsgosgcsagsgosgaces 
Zz 
3 


229982 8929929929928 


S2882 889329292 


5 
5 
3 
22 


Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Oct. 21 to Oct. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of 


2221 


287 


2273222 


299% 


wy 
23 


Holders of 
Holders of 
Holders of 
Holders = 


Holders of rec. Oct. " alde 


$s 
? ne farsi 
BBREBE Pana Bse~wes 


#22 


8292838 
2288 


pasfoofoof=rf--]-o]--bo2]e4 
ELLE 
gegecegcacessegas 
Te 
RE88E852 





a 
Fs 
2 
ry 





Miscellaneous (Concluded) . 
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Association has 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. jf Payable in preferred stock. 
d Correction. e¢ Payable in stock. /f Payable in common stock. g Payable in 


called 1927. 
payable Jan. 1 reported in preceding issues 
334% (semi-annual) payable Feb. 20 1928. 
Associated Gas . stock dividends payable either in cash or class A 
stock at rate of 3 70-100 of # share of class A stock on $6 preferred and 4 01- -100 of a 


Gee 6 DS ae Se 
ject to approval by the Inter-State Com. Comm. 
at meeting on Nov. 21 to reduce stock 


000 shares. 
p Consolidated Laundries common stock dividend is 4 of 1 share of pref. stock 
for each 100 shares of common stock. 
t Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 
= Sees 2 ee stock authorized. 
y Proposal for distribution of a 20% stock dividend by Pere Marquette RR. has 
beeen Gunted to the EntabGeate Ghenmerse Commiesion. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 22. The 
figures for the sepurate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 








' | | | 
| New | i 
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Week Ending ———— count, 
Oct. 22 1927. Nat'l, June30 Invest 
State, [Sept 30 ments, 
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$673,797 ,000; 
a Oct. 15, $795,118,000; Oct. 
000; Sept. 24, $691,116,000; Sept. 17, $633,732,0090. 

not included in total footings as follows: 
Chase National Bank, $12,712,000; Bankers 
., $76,160,000; Farmers’ Loan & Trust 
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The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surpius 
im Vauli. |Deposttartes| Reserve. Requtred Reserve 
Members Federal PS s $ $ gs 
Reserve B Se. pees 613,377 ,000 613,377 ,000'604,348,960| 9,028,040 
banks*______. 8,193,000; 3,998,000) 12,191,000) 12,048,840 142,160 
Trust companies*...| 2,571,000) 6,424,000} 9,005,000) 8,919,450 85,550 
Total Oct. 22..._| 10,764,000 623,809,000 634,573,000 625,317,250| 9,255,750 
Total Oct. 15_...| 10,893,000 613,232,000 624,225,000 617,881,230) 6,343,770 
Total Oct. ---, 10,358,000 623,741,000 634,599,000 628,638,630) 5,960,370 
Total Oct. 1_..-.; 10,436,000 613,717,000 624,153,000 619,379,100! 4,773, 





* Not members of Federal Reserve Bank. 
oe ea on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 


cludes also the amount of reserve required on net time deposits, which was as follows: 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















Loans and BDemana Total Cash Reserve tn 
Investments . Depostis. tm Vaults. | Depostiartes. 
Week Ended— s £ a 

DED Ui addewanncwll 7,197,444,000 | 5.978,960.700 | 80,355,400 | 773,532,000 
el | Deosronaasese 7,267 488,800 | 6,082,939.600 | 80,744,400 | 797,870,400 
July 9............| 7,305,578,900 | 6,087,209,400 222,100 | 788,623,300 
fo MOP ey 7,152,547,900 | 5,930,407,000 | 82,586,100 | 768,772,500 
July vetitnmmeded 7,106,073,800 | 5,92),931.500 79,187,600 | 765,494,700 
Gl Gccnschemedes 7,110,323,700 | 5,921,572,000 80,246,400 | 768,805,100 
Mle. Bendcsntmoditl 7,181,738,200 | 5,950,261,700 80,359,900 | 776,669,200 
Sy Mee bekeemeicn ~177,325,100 | 5,931,055,300 80,989,500 | 768,301,300 
"SSR 7,115,836,600 | 5,879,977,900 79,489,400 | 763,241,000 
Ss Sl tina dpetiwendid 7,069,889,900 | 5,845,207,700 78,875,900 | 761,445,600 
GC. en aentinsitiiaiadpmel 7,107,725,500 | 5,901 ,639,100 78,364,200 | 765,329,800 
3 eet eieagers 7,179,503,300 | 5,916,180,700 82,029,500 | 763,450,100 
is Bi dscccésincsod »276,682,800 | 5,990,245,100 83,361,800 | 771,680,400 
Ms Penccansccossd 7,290,010,700 | 5,885,011,200 81,144,800 | 760,449,500 
NS eer eae 7,304,600,300 | 5,897,049,400 82,314,800 | 760,172,500 
>  -Roecscshaeond 7,406,023,400 | 5,971,040,300 83,304,200 | 774,359,100 
eg SE rae 7,315,962,900 | 5,903,629,300 86,248,900 | 770,304,400 
Ose. Tiincusensanse 7,307,457 ,600 | 5,952,316,500 82,589,900 | V77,194,400 








New York City Non-Member Banks and Trust Com- 

nies.—The following are the returns to the Clearing 

ouse by clearing non-member insitutions and which are not 
included in the ‘Clearing House Returns’’ in the foregoing: 
NON-MEMBER INSTITUTIONS OF NEW YGRK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers (000) omttied.) 


RETORN OF 
































Loans, Reserve 

CLEARING Dis- Cash wtth Net Na 

NON-MEMBERS | Capttai. Net | counts, in Legal |\Deman@ Time 
Proftts.| Invest- | Vault. | Depost- |Depostis . 
Week Ending ments, tortes. 

Oct. 22 1927. &c. 

Members of Average.| Average.| Average 4 Average. 
Fed'l Res've Bank.| $% s J s $s S ry & 
Grace Nat Bank... 1, 1,97 14,999 7 1,111 7, 4,124 

State Bank 

Not Member of the 

Reserve Bank, 

Bank of Wash Hts. * * * . * ° bd 

Trust Company 

Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayenne. 687| 9,143 375, 192, 3, 6,813 
Gr’d ager., Oct. —" 1,500, 2,658; 24,142) 448, 1,303 a11,01 9,937 
Comparison with prev. wee | a stm | +289 +69 —22 —117) —63 

7 

Gr’d ager., Oct. 1 1, 2,658, 23,853 379 1,325, 011,132) 10,000 
Gr'd aggr., Oct. 1, 2,658] 2.658 397, 1,415) all, 9,976 
Gr’d ager., Sept. 24 1, 2,658; 23,032) 442, 1,406 11, 9,934 
Gr’d aggr., Bept. 1 1, 2,658 23,077 406 1,374 11,306;  ..... 





* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, $117,000. 

Bills payable, rediscounts, acceptances and other liabilities, $2,739,000. Excese 
in reserve, $60,920 decrease.. 








Boston Clearing House Weekly Returns.—In the 


























Oct. 22, $19,485,330; Oct. 15, $19,667,760; Oct. 8, $19,270,170; Oct. 1, $19,223,310; : ; . 
Sept. 24, $19,052,760; Sept. 17, $19,302,750. P following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 
Actual Figures. BOSTON CLEARING HOUSE MEMBERS. 
Cash Reserve a 
Reserve n Total Reserve Sur pius Oct. 26 Changes from Oct. 19 Oct. 12 
in Vault. |Deposttartes| Reserve. Requtred. Meserove. 1927. Precious Week. 1927. 1927. 
Members Federal ® | $ Ss 3 $ x $ 3 > 
Reserve Bank....| __...__- ‘559,601,000 559,601,000 603,439,470|-43,838,470 | Capital.............. 77,150,000] Unchanged 77,150,000| 7,150,000 
State banks*.______ 7,899,000, 4,302,000) 12,201,000 12,039,480 161,520 | Surplus and profits....| 97,638,000/Ine. 95,000} 97,543,000] 5,462,000 
Trust companies*.._| 2,530,000) 6,404,000 8,934,000) 8,840,700 93,300 | Loans, disc’ts & invest.|1,115,255,000|Dee. 7,878,000|1,123,133,000]1,108,255,000 
Individual deposits....| |713,995,000|Dec. 3,136,000] 717,131,000) 687,166,000 
Total Oct. 22_.__| 10,429,000 570,307,000 580,736,000 624,319,650'-43,583,650 | Due to banks_........ 159.031,000|Dec. 6,002,000] 165,033,000| 158,413,000 
Total Oct. 15..-.| 10,732,000 685,900,000 696,632,000 619,284,950| 77,347,050 | Time deposits. -___.--- 272,948,000|Dec. 2,693,000} 275,641,000, 276,639,000 
Total Oct. 8__--| 10,399,000 594,342,000 604.741.000 615,166.530 —10,425,530 | United States deposits.| 20.741,000|Dec. 7,361,000] 28,102,000} 382,674,000 
Total Oct. 1....' 10,411,000 606,894,000 617,305,000 641.077.560 -23.772.560 | Exchanges for Cl'g H’se| 33.477,.000.Dec. 2.198,000| 35,675,000] 32,165,000 
Due —_ ae ene a = ,835,000| Dec. ae eyo yr 
* Not members of Federal Reserve Bank. Res’ve in legal depos’ies 5,417,000 Dec. 185,000) 85,602, 830, 
a This is the aleree ufred on : p won deposits in the case of State banks | C®5" 'm bank------.-. 9,484,000;Dec. 138,000] 9,622,000) 9,161,000 
req pos Res’ ve exeess in F.R.Bk 690,000 Dec. 95,000 785,000 787,000 


and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Oct. 22, $19,535,370; Oct. 15, $19,644,540; Oct. 8, $19,401,030; Oct. 1, $19,362,150; 
Sept. 24, $19,022,730; Sept. 17, $19,410,480. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 








Differences from 
. 8. Previous Week. 
Loans and investments____................---- $1,391,000,600 Inc. 8,299,700 
ER i, AE epee IE TE een eee a ,082,000 Dec. é 
Sn cn. 2 fo sdk dhsdbacncanneoce 25,230,900 Dec. 757,700 
Deposits with Federal Reserve Bank of New York.. 109,740,500 Dec. 5,062,1 
eR or oe we cemee eo 1,424,273,800 Dec. 2,054,500 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in N. Y. City, exchanges & U. 8S. deposits_1,326,964,500 Dec. 9,254,800 
pL RRC er aap ,698,300 Dec. 4,442,000 
Percentage of reserve, 21.1%. 
RESERVE 
_—_— Banks——-— —Trust Compantes— 
oS | eer $40,253,500 17.78% $99,799,900 15.56% 
Deposits in banks and trust cos_... 12,233,200 05.40% 31,411,700 04.90% 
DOA cc nccocdocsovcsentineratgois $52,486,700 23.18%  $131,211,600 20.46% 


with the Federal Reserve Bank of New York, which for the 


* Includes deposits 
State banks and trust eompanies ewmbined on Oct. 22 was $109,740,500. 














Philadelphia Banks.—The Philadelphia Clearing House 
retura for the week ending Oct. 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’”’ and ‘‘Cash in vaults.” 
































Week Ended Oct. 22 1927. 
Two Ciphers (00) Oct, 8 
omitted . Membersof; Trust 1927 1927 1927. 
F.R.System|Compantes| Total. ; 
eee 53,300,0 5,000,0} 58,300,0] $58,300,0} $58,300,0 
Surplus and EES 166,271,0} 17,955,0| 184,226,0} 184,170,0} 182,682,0 
Loans, dise’ts & investm'ts| 1005,938,0 ,636,0|1058,574,0) 1063,692,0) 1064,867,0 
Exchanges for Clear.House| 39,758,0 367,0| 40,126,0| 39,699,0| 36,553,0 
Due from banks......... 107,372,0 16,0} 107,388,0] 112,261,0) 102,729,0 
Bank deposits.._......... 144,781,0 1,098,0} 145,879,0| 150,278,0} 149,877,0 
Individual deposits... ._ 0| 31,400,0| 679,644,0| 679,258,0) 669,385,0 
Time deposite........... 173,352,0 2,557,0| 175,909,0| 176,739,0) 176,623,0 
Total deposite___._....._. 377, 35,056 0/1001 ,433,0/1006,275,0| 995,885,0 
Res’ve with legal deposit’y}; -_.___- 3,748,0| 74,801,0 3,576,0 4,276,0 
Reserve with F.R.Bank..| 71,053,0} -.-... 71,053,0; 73,067,0| 71,879,0 
Or Ul soo aduce eel 11,370,0 1,326,0} 12,696,0} 12,760,0) 12,313,0 
Total reserve & cash held __ ,423,0 5,074,0| 87,497,0} 89,403,0; 88,468,0 
required. _....... 71,385,0 4,944,0} 76,329,0); 76,481,0} 76,3837,0 
Excess res. & cash in vault_' 11,038,0 130,0' 11,168,0' 12,922,0' 12,131,0 
* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 27 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The ederal Reserve Agents’ 
Aceounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2331, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 26 1927. 





Od. 26 1927.\0cd. 19 1927. oc. 12 1927.\Oct. 5 1927. Sept. 28 1927 .| Sept. 21 1927.| Sept. 14 1927.) Sept. 7 1927. loct. 27 1926. 





RESOURCES. $ $ $ < $ 3 $ $ $ 
Gold with Federal Reserve ag 1,623 ,253,000|1,632,507 000! 1,604,948,000) 1,561,864,000) 1,630,529,000) 1,657 ,755,000/ 1,665,739 ,000) 1,579,526,000/ 1,411 623,000 
Gold redemption fund with U. 8. _| 42,028,000} 40,528,000) 47,954,000) 45,695,000) 48,010,000; 55,159,000) 53, 43,238,000; 54,130,000 


Gold held exclusively agst. F. R. notes 1,665,281,000 1,673,035,000) 1,652,902 000) 1,607 559,000) 1,678,539,000) 1,712,914,000) 1,718,761,000) 1 ,622,764,000|1,465,753,000 
Gold settlement fund with F.R.Board_.| 634,385,000} 637,092,000| 661,099,000) 704,384,000) 639,749,000) 614,774,000) 596,363,000) 694,143,000) 727,545,000 
Gold and gold certificates held by banks.| 656,886,000} 665,378,000) 657,497,000) 653,841,000 670,565,000} 666,508,000) 668,548,000) 672,786,000) 630,029,000 


Total gold reserves 2,956 ,552,000|2,975,505 ,000|2,971,498,000|2,965,784,000/2,988,853,000) 2,994,196 ,000/2 983,672,000) 2,989,693 ,000/2,823,327,000 
Reserves other than gold 135,793,000] 136,475,000] 132,396,000) 136,774,000) 137,352,000) 139,436,000) 140,369,000) 135,549,000) 130,750,000 


3,092 345,000 3,111,980,000 3,103,894,000|3, 102,558,000) 3,126 ,205,000| 3,133,632,000/3, 124,941 ,000/3,125,242,000|2,954,077,000 
61,137,000| 59,695,000] 50,328,000) 51,150,000) 51,593,000) 53,646,000) 54,339,000) 45,596,000) 52,841,000 


236,428,000] 224,821,000) 192,753,000] 242,557,000) 228,011,000) 216,936,000) 202,847,000) 241,953,000) 316,185,000 
165,970,000} 192,776,000) 237,496,000) 219,928,000) 202,301,000) 197,629,000) 172,487,000) 207,531,000) 315,738,000 


Total bills discou 402,398,000} 417,597,000} 430,249,000} 462,485,000) 430,312,000) 414,565,000) 375,334,000) 449,484,000) 631,923,000 
Bills bought in open market 301,111,000} 282,503,000] 274,361,000] 262,165,000) 242,148,000) 218,660,000) 226,717,000) 197,306,000) 307,541,000 


U. 8. Government securities: , 

Bonds 261,876,000) 255,075,000} 258,780,000) 255,972,000) 253,515,000) 253,741,000) 280,188,000 46,611,000 
124,941,000| 124,710,000] 133,114,000} 126,624,000) 134,559,000) 127,138,000) 123,181,000 135,901,000 
123,813,000} 120,608,000} 118,235,000] 122,277,000) 106,278,000) 102,664,000) 96,207,000 117,662,000 
Total U. 8. Government securities...| 510,630,000} 500,393,000} 510,129,000] 504,873,000) 494,352,000) 483,543,000) 499,576,000 300,174,000 
Other securities (see note) 620,000 620,000 820,000 820 000| 820,000 320,000 2,500,000 


Total bills and securities (see note)... .|1,214,759,000]1,201,113,000) 1,215,559,000]1,230,343,000) 1,167 632,000) 1,117,588,000) 1,101,947,000 1,242,138,000 
Gold held abroad 























59.774.000 '774.000| 59,774,000 609, 59 59,580,000| 59,580,000 ‘ 60,047,000 
13,159,000] 12,695,000]  13.522.000 13,208 14,052,000 13,752,000 


7 7. 5,130,015,000/5,297 ,071,000/5,218,905,000 5,072,479,000) 5,099,361 ,000 5,017 ,063,000 
ABILITIES. 
F. R. notes in actual 1,702 ,999,000|1,716,785,000] 1,733,829,000/1,717,049,000) 1,705,765,000) 1,700,522 ,000 1,730,511,000 
2,351,870,000|2,383,711,000|2,324,338,000|2,360,378,000 2,336,548, 2,311,070,000 2,216,896,000 
19,294,000 8,808,000} 12,806,000) 37,215,000) 24,507,000) 22,894,000 000; 20 000} 38,546,000 
8,359,000 5,369,000 5,382,000 5,791, 5,519,000 5,329,000 8,258,000 
23,928,000; 24 62,454,000! 23,352 22,922, 23,217,000 17,431,000 
2,403,451 ,000 ’ 2,404,967 ,000/2 426 ,327 , 2,389,768,000|2,362,700 ,000 2,281,131,000 
704,844, 664,038,000, 602,290,000} 662,030,000 638,465,000 
131,171,000 131,098,000| 130,960, 130,866,000) 1 . 124,392,000 
8 000 228,775, 228,775,000 77 220,310,000 
14,921, 14,468 14 22,254,000 
5,017,063,000 
70,4% 
73,6% 
189,168,000 * 40,945,000 





























$ | $ $ $ 
130,133,000 80,100,000 
487,139,000 
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877,685,000 
2,068,178,000 





2,105,871,000 
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406,332,000} 406,631,000 
103,992,000; 104,556, 

1,094,624 ,000) 1,050,677 ,000 1,009 088,000 
674,592,000} 705,356,000 900,057,0 


.'2,298, 184 ,000'2,302,293,000'2,279,540,000!2,267,220,000 . 495,000 ,000'2,311,680,000 


NOTE.—Beginning with the statement of Oet. 7 1925, two new items were added in order to show separat the amount of balances held abroad and amounts due 
to correspondents. In addition, the caption, ‘All other earning assets,” previously made up of Fore’ Intermediate Credit Bank debentures, was changed to 
“Other securities,” and the caption, ‘“Total earning assets” to ‘Total bills and securities.”” The latter ite’ .as adopted as a more accurate description of the total of 

its, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa) serve Act, which, it was stated, are the only items included 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 26 1927. 


Two ctphers (00) omttted. 
Federal Reserve Bank of — Total. Boston. | New York.| Phila. |Cleveland. Atlanta. | Chicago. Mitnneap.| Kan. Ctty . |San Fran, 








RESOURCES. 


$ $ $ $ $ $ . t 
Gold with Federal Reserve Agents} 1 ,623,253,0|124,720,0| 330,536,.0/131,534,0/203,980,0 273,164,0 
Gold red’n fund with U.S. Treas.| 42,023,0| 7,814.0} 11,430.0| 4,245.0) 4'304'0 : 1.599,0 


Gold held excl. agst. FR. notes|1,665,281,0|132,534,0| 341,966,0/135,769,0/208,284.0 ‘ 274,763,0 
Gold settle’t fund with F.R.Board| 634,385,0| 25,656,0| 2891219'0| 31.626.0| 50'758.0| 20. 6.140,0| 93,878,0 
Gold and gold certificates 6 39,643,0} 393,328,0| 28,166,0| 39,128,0 ‘ 56,932,0 
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203,071,0 
1,008,0 
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204,079,0 
38,253,0 
31,627,0 
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0 
0)197,833,0/1,024,513,0|195,561,0|298,170,0 ,0| 179,433 ,0|/435,573,0 
0} 14,232,0) 24,656,0| 7,976,0| 9,939.0 12,903,0} 20,528,0 





Total gold reserves 2,956,552, 
Reserves other than gold 135,793, 
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3,092 ,34 
61,13 


5, 
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ted: 
Sec. by U.S. Govt. obligations} 236,428, 
Other bills discounted 165,970, 
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0/212,065,0)1,049,169,0/203,537,0 308, 109,0 192,336,0 
0} 6,899,0| 21,555,0 870,0| 3,590,0 4 4,292,0 
0 
0 


28,953,0} 68,348,0) 25,089,0| 18,923,0 4,337,0 
9,429,0| 42,076,0| 15,197,0| 10,966,0 ,0} 18,101,0 
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Total bills discounted 402,398,0| 38,382,0| 110,424,0| 40,286,0| 29.889.0 22,438,0 
Bills bought in open market 301,111,0| 32,588.0 "152. 537, 530, 281, 
Bate oust to open market. 99,152,0| 15,537,0| 19,530,0 2,281,0 4,174,0 
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261,876,0| 12,876,0| 45,233,0| 14,928,0| 33,943,0 6,475,0| 45,157,0] 18,752,0 
Treasury notes 124,941,0) 8,167,0| 26,912,0| 10,276,0| 14,453.0 3,577.0} 16,065,0| 11,077,0 
Certificates of tndebtedness...| 123,813,0) 8,323,0| 29,403,0| 14.541.0| 9.627.0 3,713,0| 16,732,0| 7,289,0 


Total U.S. Gov't seoartties___' 510,630.0' 29,366.0' 101.548,0' 39,745.0' 58.023.0' 12.439.0' 13.765.0' 77.954,0 37.118.0 


Ee8 


45.752, 
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RESOURCES (Concluded)— 



























































Two ciphers (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. City| Dallas. |San Fran. 
$ 3 3 3 $s s... bee 8 $ s 3 
Other securities..............- ae 100,0} 262 - re. dene on Eerce]  conecs 520,0 ect gy PONS iin 
Total bilis and securities... ___ 1,214,759,0|100,336,C} 311,124,0| 95,668,01107,442,0| 83,265,0) 38,484,0)158,363,0} 64,202,0) 43,343,0] 64,530,0) 59.642.0| 88.360,0 
Due from foreign banks___ 564,0 36,0 213,0 47,0 51,0 25,0 20,0 67.0 21,0| 15.0] 18.0) ° 17, "34,0 
688,277,0| 65,538,0| 166,825,0! 58,779,0 63,860,0) 61,713,0) 28,418,0| 79,767,0| 33,883,0| 16,239,0| 43,292,0) 29,273,0| 40,690,0 
59,774,0| 3,946.0 16,276,0| 1,749,0) 7,119.0) 2,564,0) 2,901,0| 8,667,0| 3,957,0) 2,774,0| 4,475,0| 1,827.0) 3,519,0 
13,159,0 123,0 4,621,0 137,0; 1,109,0 467, 1,428,60; 1,160.0 776,0| 1,444.0 0 474 ° 
Total yyy] ee ae 5,130,015,0)388,943,0) 1,569,783 ,C |360,787 ,0|491 ,280,0|226,340,0/267.879,0|701 ,524,0|192,006,0/| 144,071,0/206,610,.0|161,467,.0 419,325,0 
F. R. notes in actual circulation - 1,702,999,0|140,224,0| 361,972,0/129,664,2|211,820,0| 71,232,0/156,511,0\235,302,0| 51,537,0| 62,250,0) 64,247,0| 49,704,0/168,536,0 
Member bank—reserve acc’t__/2,351,870,0'155,347,0| 933,776,0|139,902,0|176,597,0| 73,010,0| 65,926,0|337,474,0 84,713,0| 54,437,0) 87,928,0| 66,190,0|176,570,0 
Sa nl ea ei 19,294,0 45,0 5,159,0 284,0 550,0| 2,958,0) 1,802,0) 1,046,0 ,096,0} 1,290,0 949,0) 1,829,0} 2,286,0 
RI alle 8,359,0 570,0 2,863,0 730,0 806,0 395,0 312,0) 1,049.0 327,0 28,0 281,0 266,0 532,0 
Other deposits...........__. 23,928,0 435,0 15,505,0 563,0 961,0 142,0 116,0| 1,152,0 465,0 123,0 184,0 64,0} 4,218,0 
Total SRS UE, ae 2,403,451,0/156,397,0| 957,303,0/141,479,0|178,914,0| 76,505,0| 68,156,0)340,721,0) 86,601,0| 56,078,0) 89,342,0| 67,349,0|183,606,0 
Deferred availability items_..... 646,615,0| 64,659,0| 144,691,0) 54,506,0|) 61,161,0| 59,087,0| 27,646,0| 73,477,0) 37,279,0| 14,193,0) 38,938,0| 30,225,0| 40,753,0 
ha A el a 131,293,0| 9,428.0 39,820,0) 13,245,0) 13,953,0| 6,248,0| 5,140,0) 17,301,0| 5,323,0} 3,011,0) 4,225,0| 4,277,0| 9,322,0 
RE OEE RS LT 228,775,0| 17,606,0 61,614,0| 21,267,0|) 23,746,0) 12,198,0} 9,632,0) 31,881,0} 9,939,0} 7,527,0) 9,029.0) 8,215.0] 16,121,0 
All other liabilities........_____ 16,882,0 629,0 4,383,0 626,0; 1,686.0) 1,070,0 794,0| 2,842.0) 1,327,0) 1,012,0 829,0 697,0 $87,0 
Total Sees... lesa adie 5,130,015,0|388,943,0| 1,569,783 ,0/360,787 0/491 ,280,0/226,340,0/267,879,0/701 ,524,0| 192,006,0/| 144,071 ,0|206,610,0/161 ,467,0/419,325,0 
emoranda. 
Reserve ratio (per cent) _______- 75.3 71.5 79.5 75.1 78.9 50.2 85.6 77.4 62.0 66.9 59.4 57.4 80.4 
Contingent Mability on bills pur- 
for f correspend'ts| 194,886,0) 14,593,0 54,206,0| 18,680,0) 20,625,0] 10,118,0| 7,978,0| 26,852,0) 8,367,0} 5,837,0) 7,199,0) 6,810,0|) 13,621,0 
®. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
6 eli ile RRS al 421,787,0! 31,983,0| 135,181,0! 36,460,0| 37,323,0) 11,771,0| 32,067,0| 53,024,0| 7,847,0|} 5,843,C! 9,002.0} 8,907.0! 52,379,.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCTOBER 26 1927. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fran. 
Two ciphers (00) omttted. x $ $ $ x By s 3 $ “ S x 3 
FP .R.notes rec'd trom Comptroller|2,928,021,0|239,207,0| 780,233,0|206,524,0|276,973,0|114,757,0 240,358,0/441,226,0| 78,524,0| 87,227,0/110,899,0| 72,678,0|279,415,0 
F.R.notes held by F. R. Agent_.| 803,235,0) 67,000,0} 283,080,0 40,400,0| 27,830,0| 31,754,0) 51,780,0)152,900,0) 19,140,0} 19,134,0) 37,650,0) 14,067,0) 58,500,0 
F. R. notes issued to F. R. Bank_|2,124,786,0|172,207,0| 497,153,0/166,124,0 249,143,0) 83,003,0/188,578,0/288,326,0|) 59,384,0| 68,093,0) 73,249,0} 58,611,0)220,915,0 
held as security for 
F. R. notes issued to F. R. Bk 
Gold and gold certificates._..| 400,994,0| 35,300.0) 215,150,0}) —____- 40,000} 15,046,0) 18,118,0) -___-.. 7,800,0) 12,267,0} --.--- 17,313,0| 40,000,0 
Gold redemption fund__.._. 95,537,0| 10,420,0 20,386.0| 8,647,0) 13,980,0 . ,0| 8,388.0} 1,164,0) 3,039,0 794,0| 2,522,0) 3,153,0| 20,186, 
Gold fund—F. R. Board_.._/|1,126,722,0) 79,000,0 95,000 ,0|122,877,0/150,000,0) -__-.-- 137,600,0|272,000,0| 27,000,0| 42,000,0) 44,860,0} 13,500,0/142,885,0 
Eligible paper..........._. 674,931,0) 70,970,0| 190,599,0) 50,432,0) 48,498,0) 58,212,0|) 24,579,0) 80,333,0| 26,971,0| 17,354,0| 28,028,0| 26,428,0) 42,537,0 
Total collateral___....... 2.298,184,0'195,690,0| 521,135,01181,956,01252,478,0! 86,116,01188,685.01333,497,0! 64,810,0! 72,415,0! 75,410.01 60,394,01245,598,0 



































Weekly Return for the Member Banks of the Federal Reserve System. 


the principal items of the resources 


Following is the weekly statement issued by the Federal Reserve Board, giving - ' k behind 
ese figures are always a wee 


and liabilities of the 660 member banks from which weekly returns are obtained. T 
those for the Reserve banks themselves. 





of Dec. 12 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘Current Events and Discussions,” on page 2332, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRIGT AS AT CLOSE OF 


BUSINESS, OCTOBER 19 1927. 


(In thousands of dollars ) 

































































Federal * Reserve Distria— Total. Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. | San Fran. 

$ $ $ BJ % 3 3 $ $ 3% $ $ 
Loans and investments—total--._._ 21,138,787/|1,517,846|7 ,910,184)1,224,677|2,123,608| 699,986) 619,694/3,058,368| 715,953) 376,152) 633,309) 431,144/1,827,866 
Leans and discounts—total__-.-.... 15,055,990) 1 ,051,186|5,677,980| 809,397/1,417,245| 530,046) 501,260/2,262,642) 514,319| 255,635] 419,173) 335,809/1,281,298 
Secured by U.S. Gov't obliga’s__ 121,602 6,079} 40,633 8,108} 17,120 5,093 5,277| 20,025 4,233 2,444 3,955 2,655) 5,980 
Secured by stocks and bonds.._.| 6,104,716) 389,078/2,600,984| 406,932} 600,015] 157,928} 117,005)1,008,481| 207,656} 82,886 ,560} 81, 329,145 
All other loans and discounts._.._| 8,829,672} 656,029|3,036,363) 394,357| 800,110] 367,025) 378,978/1,234,136| 302,430) 170,305) 291,658) 252,108) 946,173 
Investmente—total _............. 6,082,797| 466,660/2,232,204| 415,280) 706,363} 169,940) 118,434) 795,726| 201,634) 120,517] 214,136) 95,335) 546,568 
U. 8. Government .-.-| 2,619,016) 163,572} 992,018} 112,685} 311,356 80,365 56,371| 317,523 75,585 64,338] 100,346 63,583] 281,274 
Other bonds, stocks and secur! 3,463,781| 303,088)1,240,186| 302,595) 395,007 89,575 62,063) 478,203) 126,049 56,179} 113,790 31 +752 265,294 
balances with F. R. Bank..| 1,753,868) 104,269} 813,867 81,857) 127,099 43,233 38,935| 274,660 48,613 26,743 51,156 31,902) 111,534 
SE WG kincicuencouadhboneh 264,761 19,075} 70,719 16,545} 31,663 13,420} 11,746) 43,106 7,715 5,709] 12,255 10,229) 22,579 
Net demand deposits............. 13,449,821) 959,825/5,872,969| 779,362|1,040,879| 386,370) 336,628|1,859,473| 407,177) 238,009] 478,824) 295,919) 794,386 
, hit ips 368, 476,085|1,512,531] 272,791) 918,106) 242,296) 241,956/1,134,754| 237,689] 130,196] 158,276) 110,537) 933,392 
Government deposits............. 252,093 23,656 97,548 25,327 17,988 8,518 , 24,847 5,968 1,057 ° ’ 22,587 
ID MN iin wenn eleebes 1,229,125} 58,537) 146,062} 58,420) 105,940} 57,105) 93,792) 234,626) 56,867) 63,947] 128,394) 67,599) 157,836 
SREP Ecc cccconcesenetveces 3,478,974| 160,720|1,287,508| 179,976) 255,618} 125,723) 136,342) 509,707) 142,646) 108,446) 212,003) 130,041) 230,244 
Borrowings from F. R. Bank—total| 270,936; 17,715} 67,152 16,749} 31,838} 19,827 11,717| 33,938 Te 14,766 5,721 35,286 
Secured by U. 8. Gov't obliga’ns. 163,945 8,180 43,670 8,944 17,266 8,006 2,358 28,269 15,700 ontimet 4,585 5,375 21,592 
GEE vecacscsitinspibtssces 106,991 9,535 23,482 7,805 14,572 11,821 9,359 5,669 a: «deseo 10,181 346 13,694 
Number of reporting banks__---__-_. 660 36 86 48 71 67 33 97 31 24 65 45 57 
= ee 











Condition of the 


Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business October 26, 1927 
in comparison with the previous week and the corresponding date last year: 





Oct. 2641927. Oct. 19 1927. Oct. 27 1926. 
Resources— $ 3 3 
Gold with e Agent...... 


Oct. 26 1927. Oct. 19 1927. Oct. 27 1926. 
Resources (Concluded) — 
Federai Reserve Agen’ b 
Gold redemp. fund with U. 8. Treasury. 


$ 3 
330,536,000 331,081,000 373,623,000 , Gold held abroad 












































1,430,000 12,959,000 8,082,000 . Due from foreign banks (See Note) 213,000 212,000 650,000 
| Uncollected items................. 166,825,000 210,008,000 167,541,000 
Goid held exclusively agst. F.R.notes. 341,966,000 344,040,000 381,705,000 | Bank premises.................. 16,276,000 16,276,000 16,740,000 
Gold settlement fund with F. R. Board. 289,219,000 277,172,000 247,261,090 | All other resources................... 4,621,000 4,178,000 2,869,000 
Geld and gold certificates held by bank. 393.328.000 409,032,000 370,188,000 | 
ORS GRR we cncccensarcennnses 1,569,783,000 1,606,419,000 1,463,055,000 
Total gold reserves__............... 1,024,513,000 1,030,244,000 999,154,000 | ————————_- —  —————————— 
Reserves other than goid.............. 24,656,000 24,786,000 24,775,000 | TAabtitites— 
: Fed'l Reserve notes in actual circulation. 361,972,000 363,236,000 372,362,000 
2, Sees 1,049, 169,000 1,055,030,000 1,023,929,000 | Depositse—Member bank, reserve acct.. 933,776,000 936,769,000 834,984,000 
GE, Gc ctenccoesscesccsées 21,555,000 18,973,000 ’ ’ | CE pconeiinnindisiimendeioueien 5,159,000 1,433,000 6,933,000 
Bills discounted— Foreign bank (See Note) 2'863.000 4.817.000 3,682,000 
Secured by U. 8. Govt. obligations... 68,348,000 54,953,000 89,586,000 | Ge GE cticdccceccennecesoase 15,505,000 15,918,000 7,836,000 
Other bills discounted. ............. 42,076,000 41,920,000 42,761,000 | 
| SE, ctinendtadenn cepa 957,303,000 958,937,000 853,435,000 
Total bills discounted__............ 110,424,000 96,873,000 132,347,000 | Deferred availability items 144,691,000 179,158,000 137,115,000 
Bilis bought in open market........... 99,152,000 102,843,000 48,231,000 i Capital paid in 39,820,000 39,813,000 36,160,000 
U. 8. Government securities— ; Surplus 61,614,000 61,614,000 59,964,000 
re 45,233,000 43,400,000 1,322,000 | All other Iabilities 4,383,000 3,661,000 4,019,000 
| Snag 26,912,000 28,636,000 23,675,000 | 
Certificates of indebtedness_........ 29,403,000 29,990,000 29,087,000 i Se Be cisiitiitiniithinew oanibetinen 1,569,783,000 1,606,419,000 1,463,055,000 
| 
Total U.S. Government securities... 101,548,000 102,026,000 54,084,000 | Ratio of total reserves to deposit and 
Fed’! Res'’ve note Iabilities combined _ 79.5% 79.8% 83,5% 
Contingent Iiability on bills 
Total bills and securities (See Note)... 311,124,000 301,742,000 234,662,000 | for foreign eorrespondence.-.-_....... 54,206,000 54,575,000 10,463,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,’’ previously made of Federal Intermediate Credit bank debentures, was changed to “Other 
securities,” and the caption ‘“Total earning assets’’ to ‘“Total bills and securities."" The latter term was adopted as a more ~ ewe description of the total of the dis- 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was are the only items included therein. 
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Bankers’ Gazetic. 


Wall Street, Friday Night, Oct. 28 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2348. ; 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








Range Since Jan. 1. 
Lowest. | Highest. 


Sales 


STOCKS. Range for Week. 
Week Ended Od. 28. 2 


Highest. 











Ra s— Par.| Shares 
Bulf & Susquehanna. | 100 
oa 


: 
y 





e. \$ per share.$% per share. 
27) 45 
25) 40 
26/)182% 
| 83% 
27) 98% 
28/275 


Preferred v t c...-1 
Canad Pac ctis ist pd_- 


Sees 
“ 


88S 


27} 

27/200 

27) 85% 
Oct 28) 76% 


Hocking Valley 100) 00878 
Gt Northern pref ctfs 100) 1,200) 94% 
Ill Cent Leased Line_1 50) 82% 

86% 24) 80 


30,600) % 24) 1% 
4,000) Oct 24) Oct 24) 3% 
50} 80)168 5|170 22) 168 
N Y Central rights----- 110878) 5% 23 26; 4 
N YNH & Hartf pf_100) 9,000) 
N Y State Rys pref_.100} 100) 31 Oct 50% 
Northern Pac ctfs__.100|11,800, 92% July) 95% 
Pitts Young & Asheville 
1 June 160 
Aprl45 
Sept)101 % 


Oct 25)146%4 
Oct 28/136 
Oct 27) 98 


Oct 224 18 
Oct 24) 96 
Oct 22)100% 
Oct 24) 90 
Oct 24) 38% 


Oct 28) 624 
Oct 24) 33 
Oct 23| 89 


Vicksb Shrev & Pac_.100 
Indust. & Miscell. 
Albany Perf Wrap Pap.* 

Preferred 100 
Am Chain pref 
Am Chicle prior pref-_-_-_* 
Am Encustic Tiling -._.* 
Am-La France Fire a 
1 








Oct] 43% 
July|110% 
80 Janill5% 
9414 Jan\l06 1s 
Oct 22/107}4 Febj116 


Oct 27) 99% 
Oct 25) 25% 
Oct 22!) 4344 
Oct 26)101 
Oct 22)114% 
Oct 27) 49% 
Oct 25) 44 
Oct 26) 1 
Oct 28/109 
Oct 24)115 
| Oct 22) 67 
Oct 26) 64% 


Oct 27 
Oct 24} 


gs 


Oct|100 
Apri 574 
Oct) 4514 


Am Writ Pap pf ctfs_1 
Autostrop Saf Raxor A * 
Bayuk Bros Ist pretf_1 
Beech Nut Pack pf_-_1 
Best & Co 

Blumenthal & Co pf_1 
British Emp St 2d pf_1 
Brown Shoe pref__..100 


SSSES 
=-co 


AABN 
RS 
x RKKK 


’ 
oe 


od 
One 


wwe bwhs 


June’ 86% 
July) 47 

Mar) 51% 
sept 54% 


SESFS5 
¥ 


Sept)105 '4 
Janil132%4 
Aug, 43% 
Jan'126 
Oct) 50 
Apr|120 
Jan'12444 
Jan1i3 
Aug, 62% 
Jani130 
Oct; 15% 

June 27% 


7 
4 
25 
22 
22 
28) 
22 
22 
22 
2 


Ai) 
ee 


Conde Nast Public. --._* 
Continental Can pr_-_1 
Curtiss Aero Motor Co* 
Cush Sons pref 7% . . 100) 
Deere & Co pref__-_ - _ 100) 
Devoe & Reynol Ipf_100) 
Dunhill Intergational_.*|10,400i 55% 
Eastman Kodak pref a. 30)128 
& 


Oct 28) 10514 
Oct 25/101 
$ Oct 26); 49 
Oct 28/1194 
Oct 24) 8 
Oct 26) 18 
§ Oct 26) 3045 Sept) 34% 
; Oct 22) 12 Oct) 14% 
70)110 t 27 Oct 28/10934 Jani115 
* 3110139% Oct 2 Oct 25)11844 Aprl40 
112 Oct 26 Oct 26) 824% Janill6 
Oct 22 Oct 25) 97 Oct 109 4 
Oct Oct 28) 86 Augl0l 
Guantanamo Sug pf_100 Oct : Oct 24] 95% Jan/104% 
Hackensack Water _. 25) Oct Oct 28| 22 Aug 27 
25 44 Oct Oct 27) 2544 Mar| 29% 
25) 5 Oct 


4 Oct 25) 25% Mar 29% 
Indian Motocycle pf_10€ Oct 4 Oct 26) 92 Jan 100% 
Indian Refining pref_100! 5 Oct 2! ; Oct 25) 99 Oct 112 
Ingersoll Rand pref__100) Oct Oct 26)106%% July'120 
Int Comb Eng pref.___* Oct Oct 28/101 Oct 102 
Int Paper Pref (6)__.100 ¢ Oct 2! Oct 26) 85 July! 96% 
International Salt___100 Oct Oct 271 60 Mar\ 72 
Int Silver Pref Oct : ¢ Oct 26)109 Mar 128 
% Oct : Oct 27)| 59 Jan105% 
; Oct 5 s Oct 24! 95 Jan 130 
Jan ; Jan 24/118 Jan 122 
5 Oct : Oct 27| 4514 Oct) 45% 
Oct 3 Oct 26| 55 Mar 8&6 
Oct ¢ Oct 24/97 Marll6%s 
Oct : Oct 26272 Oct218 
Oct 3 Oct 24| 20% Aug) 28% 
Oct 25) Oct 27| 66% July! 89 
Oct 25, 30 Oct 22) 29% Oct! 46 
Oct 24! 50 Oct 28/48 Oct; 77 
Oct 28/ 43 Oct 25) 40% Oct| 49% 
Oct 26114%% Oct 26/103 Jan |115 
Oct 22;1023{ Oct 28| 80 Jan}107 
Oct 22)112%4 Oct 22:104% Junelil214 
Oct 25118% Oct 25.1144 Jan/120 
¢ Oct 25100 Oct 25) 93% 
Oct 25/105 
Oct 27/|11214 
Oct 25) 47% 
Oct 22) 30% 
Oct 28/1023 
@ Oct 28) 81 
Oct 26] 5234 
Oct 25)}107 
Oct 24/107 
Oct 25)124 
Oct 27/103 34 
Oct 263 's2 
% Oct 22] 4 
Oct 2841004 
Oct 25) 5 
Oct 25] 40 
Oct 1% 
47 | 57% 
July|103 
Oct 


Elk Horn Coal Corp. 1,66 8 
250) 18 
4,000) 31% 
* 150) 12% 


Erie Steam Shovel ctis_| 


Franklin-Simon pref_1 
Gen Baking pref 

Gen Ry Signal pref_ - 100) 
Gillette Safety Razor. _*) 
Glidden Co pr pref__100! 





Laclede Gas pref____ 1 
Loose-Wiles Bis Ist pf100) 
MacAndrews & Forbes_*} 
McCrory Stores C A__.* 
Preferred 1 





Madison Sq Garden. .__* 

Mallinson & Co pref_100 

Manati Sugar 00 
Preferred 


Mathieson Alkal pref 100 

Mullins Body pref. __100 

Nat Lead pref B 

Nat Supply pref 

N Y Steam pref (6)..__* 
Ist pref (7) * 

Niag Lock & O Pr pf.100 Oct 28/115 

Northwestern Teleg__50 Oct 22| 55 

Norwalk T & Rub pf_100 Oct 24 36 

Oil Well Supply pref_ 100 Oct 

Omnibus pref A 00) » Oct 

Oct 

Oct 

Oct 

Oct : 

Oct 


Feb 102 ‘4 
Jan114%% 
June/l16 4 
Jan| 56 
July| 75 
Mari110 
Jan! 9944 
Jan 79 
Janjll4\% 
Janl18\% 
Marjl61 
Mar 116 
Oct) 


Oct 24111 





37% 


Aug'!i09 








/ 
z 
: 














— 


: 
i 
‘ 





See 


oe 


PESSESESREES Sesaryes 


Bs x ae 
Sette et teMetetesettetetetteteteteeetett ett 


ee 


erred ‘ 
Underwood Typew pt 100) 
United Dyewood pf. _ 100, 
U 8 Distributing pf. .100 
Leath 


* 22.200, 4534 
Prior preferred. _..100 2,900 10244 
Raal * 700| 8% 


ECECCEECEUCESESLCEEC ¢ 


USSSSSRSSSSNSSSNSSS 


$23 
SEER 
Son 

* 


Warren Fdry & Pipe- -. ’ 

Weber & Heilbr pref_100| 400102 

West Penn Pr 6% pf_100, 180 107 

Westinghouse El Ist pf50, 100) 9044 Oct 
Bank, Trust & Insurance Co Stocks. 

Bank of Commerce 130504 Oct 26 

Bank of Manhattan_100 

Chase Nat Bank. -...100 

Chat Phoenix N B- --100) 

Corn Exchange Bank 100) 

Equitable Tr Co N Y 100) 

Farmers’ Ln & Tr Co 100 30655 

Hanover Nat Bank __100 20 1270 

National City Bank.100 1,310669 

National Park Bk___100 301595 


* No par value. z Ex-dividend. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 


Datly Record of U. 8. Bond Prices.|oct. 22.\Oct. 24.|Oct. 25.'0ct. 26.\Od. 27.\Oct. 28. 


1011%33! 101 **s3 101%*33} 1011433} 1015*s3 
3%% bonds of 1923-47. .; Low. 1011533 1014433} 101*453; 
(First 3 4s) | Close’ 1011533 101%%33} 101 %4ss' 

Total sales tn $1,000 units - -- 3 16 185 4 
Converted 4% bonds “tom. 101**3 aead 


Seeggeetos FEZEzzEgeeged ees rkegedeceeeiek 











First Liberty Loan tow. 


1932-47 (First 4s)....{ Low. 1011633 
Close 101 %*33 

Total sales tn $1,000 untts . _ - 2 
Converted 44%% bonds{High 103%32 
of 1932-47 (First 48){ Low. 103%s3 
are 


1034%s2 
103% 
Close 103133 

Total sales in $1,000 units __- 5 
Second Converted 44% (High 
bonds of 1932-47 (First; Low. 
Second 4\s | Close 
Total sales tn $1,000 untis. _- 
Second Liberty Loan {lam 


4% bonds of 1927-42_._.4 Low. 
(Second 4s) Close’ 
Total sales in $1,000 units... 

Converted 44% bonds{High 
of 1927-42 (Second) Low 100123 | 100's: 
443) Close} 100's2 | 100's2 | 100‘: 
Total sales tn $1,000 units. _. 3 14 21 

Third Liberty Loan {High 100733} 1002722} 100723 

4% % bonds of 1928___.4Low_| 100733} 1007722] 100733} 100723 
(Third 44s) Close} 1002323} 100722} 100%%33/ 100*7:3 
Total sales in $1,000 units _ _. 3 18 30 j 42 

Fourth Liberty Loan (High! 1032%59| 1037%3} 1037%:| 103**a3 

4% % bonds of 1933-38 - -{Low.| 1032832} 103732} 1032739] 103%*22 
(Fourth 4%s)__.____ .'Close| 1037832} 1037%2| 103752) 103%4s2 
Total sales in $1,000 units. 19 72 219 98 

Treasury High 114%93 | 114%s2 
4468, 1947-52 Low. 114%32 | 114423 
(Close 114%s_ | 114% 

Total sales in $1,000 units _ _- 5 

108 *%33 


High 
4s, 1944-1954 Low. 10839 
108**33 
1 


| Close 
Total sales in $1,000 wuntts __- 

106*33 
106222 


{High 
3%s, 1946-1956 106° 
32 
9 


Low. 
Close 

1011539 
101 432 


Total sales in $1,000 units. _- 
101 ' 533: 
2{ 


1004: 


100123 


100133 
100133 
100's2 


6 
100?" 33 


11422 

114's3 

11472 
2 


106*s2 

10633 

106%32 
1 


106%: 
106222 
106232 


i 
1011433 
101 *533 
101 *%s2 
pall 51 


106732 
106*22 
7. 


1011439 
101 *432 
101 *4s2 

150 


101429 
1011533 
101539 

400° 














3%s, 1943-47 
| Close 
Total sales tn $1,000 units __- 


Note.—The above table includes only sales 


bends. Transactions in registered bonds were: 

10119 to 101'%2 | 12 4th 44s8___. .-..---103%2 to 103% 
997%, to 99°s2' 6 Treasury 44s 114% to 114%: 
1002233 to 100272 | 











of coupon 


21 3d 44s 








= 


Foreign Exchange.— 

To-da ot Friday's) pom te rates for sterling exchange were 4.86 % @4.86"41, 
for chem and 4.87'1s@4.87*1s for cables. mmercial on ss $ 
4.86 % @4.86%6; sixty days, 4.8234, ninety days, 4.8034 @4.81, and docu- 
ments for payment, 4.82) 1(@4.82%. Cotton for payment, 4.85%, and 
grain for payment, 4. ‘ 

‘o-day’s (Friday’ 1 rates for Paris bankers’ francs were 3.92% @ 
3.92% be aoe y Fare ew bankers’ guilders were 40.25@40.30 for 
_ os at Paris on London, 124.05 francs; week’s range, 124.09 francs 
nig 7 Sag —— ne ait for the week follows: 

wing Sherk 


se 
2 


K RK RK 


- fat ee 3.92% 
“SO SR ee r 
Low for the week 3.92% 

Germany Bankers’ Marks— 
High for the week 
Low for the week . 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


For N. Y. City Banks & Trust Companies see page 2352. 

For N. Y. City Realty & Surety Cos. see page 2352. 

For United States Treasury Certificates of Indebted, 
ness, &c., see page 2352. 


SS SS cw mm 
£3 88 & 


ree 
Com 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ro aaee PER SHARB 
Range Since Jan. 1 1927 
NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Mentey, Tuesday, | Wednesday,, Thursday, , Friday, EXCHANGE = 
Od. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Oct. 28. Lowest | Highest Lowest | Highest 
Sper share | $ per share | $ per share | $ per share | $ per share | $ per share an? oo $ per share ||$ per share|$ per share 
184 185%! 18353 1864) 185%3 187 | 186 188%| 185% 187%|z18ll2 185!, Atch Topeka & Santa Fe..100) 161% jon 6} 200 122 172 Dee 
10212 102%2| 10212 10212} 10212 10212| 102%, 102'g| 10212 10212] 102ig 1O2I9 Preferred........-.-..- 100} 99% J 1031 duly 28 102 Dee 
184 185's] 18553 186%) 185 188 | 187 1884] 186 187 | 183 187 | 7 Atlantic Coast Line RR...100' 174% lee 6 1]] 18112 2621 Jan 
11653 117 | 116%g 117%] 11712 11812] 117% 118%] 116%— 117%| 115% 117 | 42,600|Baltimore & Ohio___.-.-- 100, 10612 Jan 4) 125 ‘On 4|| 831g Mar] 109% Sept 
“792 81 | *80 8112} 80 80 | 80 80 | 79% 80 | 80. 80 Preferred.......------ 100) 734 Jan 3| 83 June 7|| 671g Jan| 73% A 
6953 He 69 71 7O'g 7153} 7Olg 7ll2} 70 71lz} 68l2e 69 4,500| Bangor & Aroostook -..._- 44 Jan 6] 103!gMay27|| 33 46 Fee 
*1101g 11119] 110%2 11012] 11012 11012} 110 11012/*110te 11112} 11012 11012 240) Preferred............- 100} 1011g Jan 10) 122 June22|| 977%, 103 Dec 
57 = 577s, «5612 57%) 57 857 5 «OST 55 = BB 7%ql CS Allg 7,700|Bkin-Manh Trac vt c.No par| 53 Aug 3) 70% Jan20|| 6413 M 77% Deo 
83 | 8214 82%) 82ig S82i2} 82 82ie} 80% 804) 79 804 Preferred v t c...--- No par| 79 Oct28| 88 Jan 4|| 78 89% Deo 
ae 72 8 7ig 8 | *8lg Qe} #8 9 8 812i 3,800|/Brunswick Term & Ry Sec.100) 712 Oct 24| 15lg Jan 7|| 812 M 1853 Nov 
1 35 | 81 81 | *81° 84le} 81 81 | *81 85 | *81 85 B Rochester & Pitts.100} 80% Jan 8| 115 Mar 10 M 87% July 
61 63 ' 61 «63 ' 61 «63 ' 61 «+63 1°61 «363 | 61 = «63 Canada Southern... ...- “ 59 Janis! 63 Oct 8i| 58 Jani 61 June 
185% 187 | 18512 188 | 185 188 | 188% 192% 18914 1911g] 187% 191 800/Canadian Pacific... .....- 165 Jan 6| 202% Oct 3|| 146g Jan| 170% Dec 
296 296 | 294 296 |*297 305 | 300 300 301 | 297 301 1,050|)Centra! RR of New Jersey. 100 285 Jan 4) 348 June 1 Mar| 305 Jan 
201 20312] 201% 20521 205 207%) 209 2111's 208s 210 | 204 210 | 35,000|Chesapeake & Ohio. ._---- 151% Jan 25| 21812 Oct 3|| 112 Mar] 178% Sept 
*7\ =7ig} «6714 7g] #7lg SS 7lgl = 7lgs 7h Tq 7Ql = 7lqS 71g} «1,100 Chicago & Alton........- i 4% Jan 8| 10% June 21 44 Sept} 1153 Feb 
11% 11%] 11% Alts} Allg 11%) 121g 11%! 11% Allg] 10% 11%) 2,900| Preferred............. 1 7ig Jan 5} 18%g3July 2|| 61g May| 18% Feb 
43 *41 43 | 421g 4219) *42 43 | *41 443 1 *41 43 200|Chie & East illinois RR...100| 30!g Jan10| 51 July 11} 37. Feb 
77 78 | 76¢ 78 | 76 77%4i 771g 7812] 761g 77 | 75 76 | 5,900| Preferred............. 100} 43 Jan 6 10|| 361g Mar| 51% Feb 
125g 12%] 1212 1314) Lllg 1219] 12!g 1353] 13 135g] 12%, 1312) 20,500/Chicago Great Western...100} 812 Jan 6| 22!2May 2 7% Mar| 121g Sept 
2814 284g 3114] 281g 2924) 2935 31%] 2914 3053} 273, 301g) 34,300) Preferred............-. 100} 23% Jan 7| 44%June 2/| 1614 Mar} 315; Sept 
15lg 15%| 1553 16 15% 16's) 16 16 15% 16 154 15l2 ¢.400/Chleago Milw & 8t Paul...100 9 Jan 4| 19%Sept15|| 84 Dec} 141g Jan 
141g 15 ; 14g 15%) 14% 15 | 15 154] 14% 14%] 14% 1434) 11,500| Certificates............ 9 Jan 4| 185sSept18|| 7% Dec} 14 Jan 
275g 28 | 283% 2914] 2853 285) 28l2 2914] 2814 291g| 2814 29%4| 11,300 Secs bins tai hs @:Lontiiin 1 185g Jan 3| 34%Septi3|} 14g Mar) 24 Aug 
28 28%) 28 2812] 28 2812] 2812 2914] 273% 2812} 28  28%| 8,200) erred tes....100| 18% Jan 3} 34%Septi4|| 14 Apr) 235; Aug 
8812 88% 9014] 887, 90%) 89% 9012} 891g 90 | 88  8912| 31,200/Chicago & North Western.100| 78%, Jan27| 9712Sept 14 Mar 
144 14614|*144 147 |*144 147 |*144 145 |*144 Preferred. ..........-- 100} 12444 Jan 3) 150 Oct 6|| 118!g Jan) 12612 Apr 
10412 105%] 104 10514] 104 105%4| 10453 106 | 103% Chicago Rock Isl & Pacific_1 6812 Jan 4| 116 July 14/| 4012 Mar} 71% Dec 
*107% 10812|*107% 10814] 108!g 1081g|/*108!2 109 | 109 7% SEIRO., cdsicncdall 100] 102% Jan 4) 1114June 3 96 Mar] 108 Dec 
*10 11g 10214/*10114 102%4|*101% 10214) *101%4 10214|*101% 6% preferred__.......- 100] 9514 Jan 28| 103%June 2|| 8314 Mar| 98 Nov 
*118 119 | 119% 119%] 11812 11812|*119 124 |*119 Colorado & Southern... .. 100} 84 Jan 137% July 31 52 Mar! 96% Oct 
*75lg 78 | *75'g 78 | *75's 78 | *75\g 7% | *75ig First preferred. .......- 100| 7@ Jap 62 Mar, 74 Oct 
*72 76 |*72 #76 |*72 #+%76/|*72 #«2976 | *72 Second preferred... ... 100} 68 Janl4 59 Jan} 72 Sept 
691g 6912} 68l2 6943) 6953 70 | 69 Consol RR of Cuba pref...100| 65 Aug 13 68% Nov| 7212 Dec 
185 187%' 184 186 | 1834 186 ' 18614 188 | 186 Delaware & Hudson 100| 1711s Jan 28 15044 Mar| 18312 Bept 
1301g 132 | 132 183 | 132 13314] 133% 133%) 132 4,300| Delaware Lack & Western. 130!g Oct 22 129 Mar] 153g Jan 
52% 52%) 522 63 | 5ile Silo} 52% 54 | 53 200| Denv & Rio Gr West pref... 100 37g May| 47 Jan 
625, 64's) 6212 631g 6412] 641g 654) 6335 SI Io actin mn enintisiadnatiites 100 2212 Mar| 42 Dee 
60 | 60lg 61 | GOle 61%] 607% G6liz| 605, 400| First preferred. _......- 33% Mar} 554 Dec 
5712 5712] 59 *584 5912] 59 59 | 59 preferred... .... 30 Mar) 50% Dec 
96 96%! 96l2 98le] 98 99 | 97% 9,100 Great Northern preferred _ . 100 6812 Mar| 84lg Dee 
2212 231 23 221g 24%g| 225, 23%) 2212 ron Ore Pro ies..No par 18 Dec) 27% Feb 
57 6212 60 | 57% 59le| 57 ult’ Mobile & Northern. -1 25'g Apri 4114 Sept 
107 107 | 107 107 |*1061z 109 |*106!2 10712] 10612 10612] 106 10612} 400) Preferred............. 95 Mar| 10913 Sept 
53lg 5Alg 5614] 531g 14, 100 Hudson & Manhattan....100 345g Jan| 41!; Dec 
1 86 | *86 87 | *86 87 | *86 87 | 86 86 | 300) Preferred...........-- 67% Mar| 80 Dec 
131 132%] 131% 133 | 132 13312] 133 1331g| 1321, 4,500 Illinois Central..........- 11312 Mar] 131 Sept 
#120 133 | 1 132 |*130 1 132 132 |*132 134 |*130 134 | 200) Preferred.........-.-- 115g Mar] 1291, Sept 
*Blig 82%) 82l2 82t2| *82 82%) 82 82 | *82ig 280} Ral Sec Series A_-1 71% Jan| 77 June 
391 ----| *39lg | *39% | *397, Int Rys of Cent America. .1 24 Decei 31 Feb 
©7il¢ 72t2l 7Z1%q 71%) *71%q 7219] 711g 7212} *71% Preferred. .......--.-- 62 Mar 66 June 
35g 36 3512 35 34 4,100| Interboro Tran v tc.100 2412 J 53% Dec 
60 60l2} 50% 614) 57 60 | 509% 6153} 60 22,700) Kansas Cit B41, 51% Sept 
°72 726s| *72 72 72g) 72 72 | *71% 72 | 700) Preferred............. 6053 68%, Sept 
94%) 93 95 | 93% 95 | 925s 18,800| Lehigh Valley__.........- 7512 106 Dec 
145% 146 | 14612 147 | 148 149%] 1497 15012] 14812 Louisville & Nashville 118 144 Sept 
83 87 87 *83 486687 | *83 84 92% Apr 
460 647%) 46 47%' 47 47 47 47%! 4655 Modified guaranty 38g J 6, May 
4% 6 dig 4ig] 94% 5 | *4% 6 | *4le 100| Market Street Rallway .... 100 41g July) 10 Feb 
*19 4 on 25 | *20 = *20 *20 Scccccccecese = Si% | end 
465, 48% 46%, Prior preferred._....... 8 
11 1219) *11 16 | 12 16 | #11 12%9] L1tg erred... ...- 11% 221g Feb 
#27, 27% 3 3 & St Louis. ..1 lig 3% Jan 
431g 46 | 4412 45 4512] 451g 45%] 44lg Minn St Paul & 8S Marie_1 257, 521g Feb 
75 75 |*74 76 (|%*73 #=%76|*72 «+12 *'{|*72 «76 | 71 +=j%71 | +#£200) Preferred............- 50 79 Feb 
67 6812] *67 6812] *67 68i2] *67 6812] 681, 69 0} Leased lines........-- 60 66% Feb 
415g 421g) 4112 42%] 4112 42%) 42 4312] 4253 53 Mo-Kan-Texas RR....No 2912 47'g Feb 
1051g 1051s] 105g 105%4| 105'4 105%] 105'g 105%4| 10412 PE Rin. dikipwoncint 82 96% Dee 
55 554) 54l2 555s} 53% 655s! 54% 55%| 54lg 53 Missouri Pacific... ......- 27 45 Sept 
1091g 110 | 108% 110%] 108%, 110%s| 109%g 11112} 109% 08 109% eS 100 711g 95 Sept 
#14014 144 | 14014 14014] 140 14014] 139% 139%|*13812 140 |*13812 140 130|New Or! Texas & Mexioo... 100 120 1321g Jan 
1561¢ 15812] 156% 159 | 158% 161 | 16012 16219] 15914 16112] 157 16114) 86,700) New York Central 117 1471, Sept 
1261] 125 127 | 127 12819] 12712 1285] 12612 127%| 124 12712 130 20412 Sept 
10714 10714|*10614 107%4|*107 107%) 107 10714|*107 10712] 10712 10712 93 106 July 
53 53%] 53i2 54l4) 53% 5433) 5314 544) S52lg 535g) Siig 53%4 3053 48%, July 
361g 37%! 37 3814] 3714 3812} 37 3712] 34 3612 19% 28% Feb 
Tig Big) *7ig Biz) *7ig Big) *7ig Bie) *6 8 | *6le 8 | -.-... 6 20% Feb 
441g 46 *44 4712} 44 4412} 44 4412 277%, 443, Sept 
183g 185 | 1831g 186 | 1841¢ 18612} 18614 187%g| 18612 18612] 1845 1861, 13014 170% Oct 
87 87 | °85 87 | *85 87 | 85g 87 | *86 90 8312 85% Aug 
93% 95s! 94% 96%4' 9553 9612) 96 96%' O4ig 964 65% 821g Aug 
*17 20 |*18 21/718 =+%21]*19 21) 20 20) *18 20 15 48 Jan 
6455 65 | 64le 65 | 64% G5l2] 654 65%s| 65ig 65%! 65l, 654 485, Mar| 57!g Oct 
$34 37 | *35 39 | 351g 35'2] 35g 3612] *35 36 | 34% 36l2 15% Oct; 26% Jan 
129% 130 | 130 13012] 129% 130 | 130 13012] 13014 130%] 129 130 67 Mar| 122 Dec 
964, 97 | 96l2 96l2| *9453 9514] 95l2 95!2] *95l2 97 | *9512 97 79 Mar) 96 July 
94%, 947%] 9453 9514] 9512 97 | 9453 945s] *945g 9514] *945 9514 70% Mar| 91% July 
14215 143 | 14214 144 | 144 145 | 145 145 |*14514 150 | 14014 146 85 Mar| 135% Dec 
105% 107 | 106% 108 | 10753 109 | 108 108%) 107 108 | 102% 107 | 30,500)Reading--.-..-......-.-.... 50 79 Mar| 101% Dee 
42 4244) 421g 421g) 415% 42 | 41% 42 | 42 42 | 41% 42 39% Dec} 42 Apr 
45 45 | 45 45 | 44 45 | 45 45%] *44% 4512] *44 4512 40 Mar 45% Dee 
67 450 1°56 59 | *57 60 | *56 60 | *56 60 | *56 60 | -...-. 42 Apri 61% Aug 
10814 108%| 109%, 109%] 110 11012] 11012 110%] 10914 110%] 108% 11012 85 Mar| 10313 Dec 
*9g 100 | 998 99 | *98 99 | 998 99 | *98 99 | *98 99 | ...._- 8312 Apr| 9712 Dec 
74 77%| 71 76 | 722 7 7214 74%| 7314 7414] 71ig 74 571g Mar| 74 Feb 
85 87 | *85 86 | 85l2 8512] *85 8653) *85 8734) *8514 86 Mar| 80% July 
20 31 | 29% 3012] 2912 30 | 30 31 | 2912 30%) 2912 30 27!2 Mar| 51 Dee 
365; 3712) *35 37 | 36 36 | 36!2 3612] 36 36%) *33 35 3llg Mar Feb 
12014 12114] 12012 123 | 121% 123 | 121%, 12212] 121% 122 | 11912 12012 61g Mar| 11244 Dee 
1305, 13153] 13012 131%] 13012 131%| 130% 133%4| 132 133 | 131% 13212 1 Mar| 131, Sept 
987%, 98%) 98% 98%] 99 9912] 9912 99l2| *99% 100 | 99% 100 8712 Apr Aug 
92 942 924 95 | 9Clz Hr 93 9512) 94 94] 9212 93 42 6153 Jan 
30% 31 31 | *31 1 31 14*30 31 | %*30 31 131g Jan| 43 Apr 
18514 187 | 185 18753! 187% 1386 187% 18914! 18712 189 | 186 18912 1411g Mar 168% Oct 
8212 83% *8212 831 82%; 83 83 74% Jan) Sl Aug 
7012 7014 71%| 66% 71 | 6712 69%) 67% 6212 6712] 79,400 Wabash................. 33% Mar| 52 Jan 
*9412 95 95 | 705 96 95 | 9414 9414] 931g 94 68 Mar, 78% Jan 
*90 *88 92 | °88 92 | *89 93 | *89 93 | *89 93 57 Mar; 72 Jan 
Bll, 44% 53 | 4612 4812] 4812 51%] 48% 51 | 4716 51% 11 Marl 16% Jan 
Slig 4512 53 477% 4914) 49% 5214) 50ig 51%) 47%3 515 16% Mar; 24% Sept 
37 36 «37 | 36 36%) 36 36 | *36% 37 | 3212 2712 39% Jan 
6353 63%, 63%s| GO'e 62144; 60 60 60%, 601 Glig 61% 72 86% Sept 
*70 70080 80 80 | *70 *70 18 320s Jan 
78 *78 «681 | *78)« «81 | *78)«=—80 | #77078 | «67777 37 501g Jan 
133 ¥ 13412g 13753] 125 13212] 12953 13112} 130 132 | 131 134%! 17,3 70% May} 98 Sept 
1038 103 104 | 105% 109 | 108 114 | 10812 11314) 106 108%) 10,6 43 72 Deo 
1113 11012 11012|*1 1012 111 | 11012 11012] 11012 1101g/*110%, 110% 104\g 112 Dee 
15712 15712 15712] 16012 16012] 162 163 | 164 164 | 16212 164%, 9973 136 Sept 
8 73 7% Sig =O 9% 10 9% 10 9% 9% 8 22 Sept 
221g 221g 25 | 25lg 2812] 28% 29 | 27% 28 | 2712 2712 > 287% 65% Sept 
#312 35s 3% 3%) *3lg 3%) 3le 3%) 353 3% Lead 24June 6'3 4% Nov; 9% Jap 
1715s 171%s| 175% 1754s) 173% 175 | 17512 178 | 173% 177 | 174 177%] 3,800|Air Reduction, 18|| 107% 146% Dee 
Ts 7% 8 7% 7%) 7% 7%| 75s 7%) 75s 7% Ni 13% Mar 7ig 16 Feb 
f *lig *llg IM] Pilg 1%) «ite «eg Fig 18g] lglg Min %s 2% Dee 
144% 145 14712! 147 149 | 1465, 149%! 146% 148 1441, 1485 Chemical | 1694Sept 6'| 106 148 Jan 














® Bid and asked prices. 2s Ex-dividend. a Ex-rights. Sioenahad. tases & Gaal Caer a 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Oct. 22. 


Monday, 
Od. 24. 


Tuesday, 
Od. 25. 


Wednesday, 
Od. 26. 


Thursday, 
Od. 27. 


Friday, 
Od. 28. 


| Week. 


Sales 
for 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basts of 100-share lots 





Lowest 





$% per share 
#12214 122% 
112 113% 


12'g 





4914 
7 


56 
83 
9914 
*124 
143 
*175 
4llz2 
*110%4 
65 
12812 


*91 
4212 


5634 
387g 
3lg 
158 
#128%, 129% 
#13314 136 


46 47% 
*11312 114 


80 

*107 108 
62 62% 
33 
1737 
158! 
15814 
115% 
135 
61% 


4llg 
11012 


66 
12912 


183 
8414 
1612 


481, 49% 
256 261 


3 share 
1224 122% 
11012 111% 


12 12 
3025 
11%) 
43 





*10212 
753 
*5le 
30 
252 
*121 
1097 
*45 
2lle 
21le 
87 
*14l, 
631g 
22 
5lig 
11612 


2214 


3% per share 
*122%, 1 
llllg 


121g 
3043 
115g 
41 


114 
- 
3012 
115, 


124 
146 
190 
*40 12 


8 
*11014 11012 


68)2 
131% 
95 
45\g 

58 


6614 
130 
*91 

4312 


403 
3\g 
16412 


47 


17712 
129 
4Alo 
*32 
*102 
19 
*95 
128 
65 
10612 
116 
a 
*47 
8lz 


*68 
79 





1 
8512 





1612 
477% 487% 
257 26112 


47% 49 
260 26212 


| 


23%| "15214 


113 
1312 
2912 
12% 
40)4 
80 
59 
15% 

*40 
22! 
40 


*120'4 

9lg 
#45 

63's 
134 
99 


*12612 
71% 
14)g 

15912 
25l2 

104 
llig 


5 
103 
*124 
158 
201 
401, 
110 
6853 
132 


95 
*43 


5lleg 
1161, 
*3812 
*lll 
6414 
* 
*38l2 
23 
21 


1784 
128%, 
45 
*321g 
*103 
1912 
*95 
129 





share ; 
22% 
114lz 


86 
10412 
124% 
16112 
204 

40\2 
11012 

6912 
133 


95 


$% per share 

*122\, 122 

@ili 111 
“13 
2912 


‘13g 
301g 


64 
135 


12612! 
731g 
141s 


8614 884 
103 10312 
124 124 
15412 158 
20312 20312 
*40l2 41'4 
*110!2 1L1l'g 

68 687g 
131 133 


*95 98 
*4210 
5614 
394 
212 
16012 
*12912 
135% 
471g 
*113%4 


10414 
8 


5lg 
30 





4814 49% 
264 272 


2} 385 
#12014 


99%' *98 


3% per share 

12214 12214 

11053 111 
12 
2912 
121g 
41% 
79 


59 
1512 
49 
221g 


39 
123 


9 9 
#45, 48 
62% 6412 
#13414 135 
99 





127 
0 


8 7 

10114 103 
*124 124% 
15412 159 
200 200 
414 

lll'g 

691g 

134 


10812 
37% 
3312 
34 

11614 

11612 
63 


10414 
8 
5l2g 


29 
25212 


*10312 
*7 19 
*5 

*25 

252 

*1213, 
110 
*47 

225g 
*223, 
90 
*144 
6314 
*2134 
4Qig 
116 
3812 
*111 
631g 
47g 
*38 
22% 
21 


17512 


Shares 








rower & Miscel. 
Allied Chemical & 


Preferred 
Amer Bosch Magneto. 
Preferred 





17 '300| Amer Druggists Syndicate_ 


11,800) American Ex 


American 
Pref 


Amer Rallway Ex 
American Republ 
American Safty 


Amer Telep & Teleg 


Am Writing Paper ctfa_ 
Prefe' 

Archer, Dan’ls, Midl’d_ 
Preferred 


Arnold Constable Corp 


Artloom Corp 
Preferred 


Preferred 





800 Atlas Tack 


A] Par 


-No par 


Am Brake Shoe & F newNo i 


0 par 
10 
100 


erred 00 

Amer Internat Corp._.No par 

American La France F ued = 
Linseed 


.--No par 
Razor .__.100 


Amer Ship & Comm.__No par 
— os & Refining~ 


Amer Telegraph & Cable-_-. 100 
American bp. mes com... F: 


No par 


|Amer Zinc, Lead & Smelt_-_ Pr 
Anaconda Copper Mining”_.50 


No par 
100 


Armour & Co (Del) ene .-100 
Armour of Illinois Class A 
B 


x 


-No par 
Art Metal Construction __._10 


Oil 
At! G & W188 Line__No par 
100 


No par 


1,000! Austin, Nichols&Co vtcNo par 


Preferred 


400 00 
21,800, Baldwin Locomotive Wks. re 


100; Preferred 


100| Bamberger (L) & Co pref__100 


Barnsdall a class A 
Class B 

Bayuk Cigars, Inc 

Beacon Oil 


| 20 
1 '000/ Belding Hem'way Co_.No = 


88,100| Bethlehem Steel Corp 
2,500} Preferred (7%) 

900 

20 

2, a 





Bloomingdale Bros....No par 
100 


00 
700! Botany Cons Mills class A__50 


53,800! Briggs Manufacturing_No par| 


3,500 Brooklyn Edison, Inc 
3,100) |Bklyn Union Gas 
10,500; Brown Shoe Inc 


2,800 Brunsw-Balke-Collan’r_No par 
'600| Burns Bros new clAcomNo par 


Burroughs Add Mach. 


Butte Copper & Zinc 
Butterick Co 





New class B com__..No par 


-No par 
Bush Terminal new....No eo 


00 
Butte & Suverior Mining... 10 





g 


« 
nocadwoh * 


SEstESey a 
sees eeEeeRtaery 


g 
ee 
> 
® 
8 


11012 Jan 21 


8712 Apr 4 
35'g Jan 4 


11914 Mar 16 
119% Jan 17 


4ilg 29 
st suly 
107% Mar 

4llg Jan 


SSRREEEEESER SS 


43% July 12 
111144May 31 
3912 Feb 9 
9712Mar 3 
105 Mar 23 
35 Oct 20 
303g Mar 25 
29%, Mar 25 
107 Jan 28 
115'2 Feb 1 
5612 Mar 17 


98 Jan 6 
7i4June 25 
414 Mar 22 

261g July 26 

143ig Jan i8 

116 Janl4 

106%, Mar 30 

40 Jan 6 

20% Oct 6 

2012 Oct 7 

49i2 Jan 25 
14 Octi14 

5014 Apr 29 
15i2July 7 

43% Jan 27 

104% Jan 3 

34 June 15 

10912 Jan 20 

53!g Jan 5 
4\2Sept 2 

36 Sept 20 
18 May 4 
1912 Sept 27 


14812 Feb 11 
895g Apr 4 
3012 Feb 1 
257% July 11 
85'!2gJune 17 
1614 Mar 18 
90 June 20 

z90 Mar 2 
29%, Jan 12 


Jan § 
132 Jan27 





11212 Apr 21 
24's Feb 11 
375g Feb 7 
15% Sept 7 
51% Jan 10 


10914May 27 


46% Aug 3 
1121gMay 17 
73% Oct 10 
1477 Sept 16! 


105 June 24 


72's Sept 28 
64 Sept 23 
33% Jan 5 
8612 Jan 7 


2414 Oct 19 
1014 Feb 17 
5llg Feb 18 
497s Sept 21 
5012 Oct 14 
1ll Oct18 
9614 Feb 16 
15% Jan 7 
9g Jap 6 
8614 Jan 27 
3812 Aug 26 
32 June 24 
54% Jan 5 
114 Sept 8 
52 Sept 20 
11014 Sept 23 
109%, Sept 22 
5014 Feb 19 


70 June 9 


107 July 
121g Apr 
10144 Jan 
61 Jan 

265% Sept 

12514 July 

1101gMay 10 
59% Feb 9 
3512 Feb 26 
3212 Feb 28) 
97%, Aug 17 
18\4June 7 
70% Oct 17 
27% Jan 7 


4214 Aug 17 
11314 Apr 18 
6812 Oct 8 
8% Apr 14 
5714May 27 
3012Sept 6 
36%, Feb 23 


1847 Aug 16 
15412 Aug 10 


85g 
107%4 Sept 29 
120 Aug 8 
5igMay 2 
61% Feb 15 





11% Jan 7 
92igJune 2 





283'4 Oct 7 





50% May 
101144 May 
77%, Mar 
397%, Nov 





FER 


ne 
— 
i 


FePESEES 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. a Ex-rights. 


b Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS 1 By may 
oe for NEW YORK STOCK Since Jan. 1 1927 
‘cares’ | “Oto: | Catae: | "oavsem | Taste” | Sats | wee] SRCHANCE ee her 
. 26. . 27. . 28. ’ Lowest Highest 
$ per share | $ per share | $ per share har Shar Miscel. (Con | hare 
*116\4 119 *116%4 119 #1164 118 | 118 118° Als’ tas" ‘ rtd SoiGene Thee Sees ms 100 it” Feb 38 Totteniag 
92584 2 2. 26 | 2 26] 2 1 “No : 2 
22° 222 231s] 22tr 24 | 24 24tgl ea2it datgl 9237 24 7am Jan 3| 244 Oot a6 
eget ee ee Oe ee ee 4 
Bs oa agus “77"] 396" tomy] 495° i007] 305° Loa es sanial pa one 
#1212 av #123, 13% 728, You.!| 12 12°| #19 Wael 12 We | A “= 
SES HS BS BS ws es eee ase 
Gis 62 | Gl% 62is] 62's G2] G24 624) 62% 62i2| 62 62% bs June2?| 68. Sept 17 
7, 
*1l4lg ____|*114l2 ON eiate one o1iaie e114 1168 1341 11a So Fen al 1st) onus 
Bie” Bia Hs i a a “eal ‘i - is = 106 Feb 1) 11412 Oct 28 
181g 1812} 18l2 1812] 18l2 1812} 181g 18!g] 181 181s 1 ; 1 ‘ $ junar| ae . 
12512 12519] 1 128 *|*125 - 130 |*125t2 130 | 127° 127121 1251 oa sete ten sl 1sveaase Ss 
60% 60%| 6114 61%| 61 62 | 56!2 63%] 54t2 56% arte rf Mon Maar 3 ee ae 
33% 34'g) 33% 3414) 33% 34%) 341g 347%] 3412 345, 3312 341g Ssijune 27 Sol Mae 3h 
° tr “tate wi ae aa sm wl we a a See 22'g Jan 7| 24 April 
Bi 51% Bim 62%! 52 B3is! 82% Say! Sais 53s] Biv Ste 381s Jan 28| O2%Sept 6 
113 113 | 112% 112%|*112% 113 | 113 113 | 113 113 |*113 1131 te yt : 
4 #7 75 76%| 75. 78 | 77 79%| 78% 82%] 80le 84is ee oes il pate Ont as 
1241p 125 |#1245, 125 [#12455 125 | 1245, 12454|*12455 125 -|*12455 125 eit Jan al 1968 Gon ae 
120 1215s] 121 122%] 1211 122%4| 122 1227%| 12212 123 | 121 1227, sat Aweayl ¢ pet 
941g} 92 94le 96%) 9514 97%) 93 95%) 92 is SS ae ss igr On is 
77 78g] 7812 79%| 79 805| 78 80%| 7712 79 °| 71! 70° sate San al O%duly 13 
89 G14) 88lg ile} 91 9434) 93% 98% 981, 1 955 1 Sot san Sl sean OeeaT 
ae ee 00% s 98'4| 42,.200/Columbian Carbon v t cNo par| 66% Jan 3| 100% Oct 27 
106% 106% 106% 107!g| 10714 107%3| 107% 107%] 107 10714 107, 107% 1600 Fehon — er ae gore Fan 24 198" g St) 
2 le 66 | 657 ' 68ig 6 "600|Commonwealth Power.No Ae ‘ 
rig | Se Ge] SY Se oe Seal Ge 8) SS) selma teow here] Mares ce 
2 22 | 22% 22%) 22 22%/ 2212 22%| #221, 23 | *22%4 23 60 Preferred. - Prasat a 7 June 10 Morsell sit Heel Sen ae 
22% 24 | 9222 24 | *221, 24 | *22'e 22%] +2212 24 | v22t2 24 | ....--| Preferred B.-----72-- anni aon oa aS 
4 83 | #82 83 | 8ilg 82 | Sly 82 | 82 82 | *81y 82 520| 1st eon & 4%) ---- 100 Orie tl ae ‘Gaeatll She Deel sent fee 
46 46 | 4712 48 | *48 49 | *47 49 | *46 4819] 46 «481 300|Comm I Boi Miktay 4 Setabenriall san Del we” tan 
*97 98 | 97. 981s) 97 97 | 996 98%| *96 9912 *96 98%4| 120 7% ae ae SaieBers 20 Maea7ll So? dunel 10s yen 
3. Se 8 138, *88 89%| *88 89 | *88  89%| *88lg 89% 5 Preareed 7 apa 100 Hp 98 Mar tall 89 Mas] 100 Jen 
60% 161% 80% 6612 165 168 165% 199 63 16514 159%4 16412 18,700|Commercial Solvents.. No par| 15914 Oct 28| 203 Sept is bedtiozace, ee 
G612 6612] 66% 67 | 67 68%] 684 68%) 67's 67% 7 6712 *3°300 Ve ener ee 17% Jan 30) S0eBent Ol 13is May 20% Sept 
ss° 76. oan or rent mm ~* va" *14 33 *1g %| ._- Conley Tin Foli stpd.._No par TO eb t a ¥ 5 “— os a Mar 
8 8 7714 78 | 75 76%| 7,300,Consolid eo 
°98 105°! #9818 105 10410! 103%» 103%! 1031 1 pe msolidated Cigar....Nopar| 75 Oct28| 86%July 7|| 45% Apr) 78% Des 
leas : ts : +. 04 | 104 104 : Preferred.........-..- 100! 96% Aug 11! 106% Aug23\| 91 Mar| 107% July 
2 *1 idated Distrib’ersN. 
110!6 M1 110% 1111] 1107 112% 112K5 11319] 11113 113 | 110% 113 | 51 $00 Somectidated Gas ny) No pay 8 tae 0 19 teent 7 87" Mae 1158 pr 
4 8 2 4 9914 9912] 9914 995s! 5,100) Pref rn ~~ 
3a, 384 1 4 a , . Don apegeccas No par| 93 Mari8) 1004Sept19}) ........] -... -... 
6O% Sis] 51” 52q| 521g S3te| 532 65°] 53° Saitl Site 54°| 10;800lGontinental Baking clANo par] S3i¢ Aora0| 74% Jan 6|| SO Oct] Os% Aue 
gi 32] 5% (5's 5% ia] 5l 5% Sle 1 eee] Cones ee ene Acad a haar isl wo ten ol ee om Uta 
93 93% 93, 934] 93% 94 | 93% 94 | 93% 937%) 9212 94 | 2,300 aed ae het ovis = 13 7° Onl oon 
2 4 75l2| 74 74%| 7414 74%4| 73lg 7414! 74 74%) 9.600\Continental Can, Inc..No - if july sell 76 sues oon As 
208 04 20414 04 205, 208 208, 21712 215 22419| 224%, 230 | 7.700/Continental inewenes_,.. 38 135" San 37 abo Ore 28 133 Mar aa — 
3 3 s 1 9% 10 912 10 : “No — 
sis el sh el oo ital, oft di, of” 20a] oft dau) ei camlaena recom) be Sa) ase S| a Mee! ie Be 
2 *135 135%4\* s 
100" 105%] 101 103%] 104” 106%) 106% 10712] 104% tae] 198 108 | Reson no ie wor Ss Jen 8] ioet Ons) asi kal as De 
2 4 2 1 Ee ee ee ae 8 he 2 Mar 
112 112 |*111 112 | 111 111 |*110% 11115 o110% 1 ine tit aa ba Cruciol Sil of Ameria. 100 103" Sa is ieee $3 sanel ibe" Be 
a1 ait i 21g 20'2 21, 21 21 21'g 21's) 21 21%] 5,000/Cuba Co. .-----_-__-_No 18g Aus 19 Mey gen 8 284 Oct ss J 
aon a0 oo aon aon oon =? A+ ont A, 47, Oct 21; 10% Jan 5 85g May} Illlg Jan 
ee ED a a 29 Oct24| 50% Jan 4/| 3512 June 
#100 103 |*100 10212] 1005 101 | 10112 10i!2|*100%2 103 400 Sole Oct asl 107 Aer lil o7a. den ; 
13. 13 | #13  13t2| 12% 13 | 12% 13 | #12% 13%9| *12% 13t%| 1,500|Cuban Dom*canS N ret et ee et BR wo 
Bllg 5212] 5llg 52 | 52% 56%) 54% 5614) 52 55%] 20,900/Cudahy Pack! anew ie re) ae aoe al lebanese bite ae” 
#14312 147 | 140° 143tq) 141% 141%! 142 | 14919! 14819 14812'*140 149°! 1'500'Cushman's Sons. .No 7 103° Apr : fo Getizl! rie Mar Deo 
Siig Siig) 51% 52%) 52Ig 52ig) 52%, 52%| 52% 53 | 52 52%e] 1,200/10 ‘ie sal Sar aan ta yo 
Soil 32 31% 33} 331, 33 — - a ot .* uyame! ia sadhdhen sodel No par| 30 Apr28; 55l2e Octi1l 32 Nov) 651 Jan 
157 158%2 15714 157!4|#157 | 159 |*157%4 15812|*157%¢ 159 | 157% 157%, i oolDectolt Rdieen ne Ne T00 13310 ty 1008 Bent 10 it Marl De 
2 37 387 38 3814] 3814 3812) 3712 371 1 Raynvlds A.-No “ 425 ts ish’ 
136% 137'2| 1361g 1361s] 135 136 13512 136 | 134% 136 136" 136" 1 [Diamond en Ane Oe 115° Feb 28 et eee 
14% 15's) 14% 15%) 15 15%3| 141g 1514] 1453 14%| 1353 14% $4,500|Dedes Dros Close A..._ie por 13! Oct 19 ir dan 6 Qi May| 47% Jan 
61 %s os 62, 63% 62% 6375 60% 6314) 60% 6153} 60% 614) 48.800] Preferred certif _....No par 5612 Oct 19 a5 Feb 14 7018 May $0 july 
“| th tenl ia 4) hee nai eee 2 
Pana: neal fein, Racin, ee ia, Maal Races Ty Toe SO ee ie 
5 eee ~~ |#116% 118 |*1 1 16% 116%|  100' Duquesne Licht 1st pref A od eed 
159, 190 15612 160 ovis 15812 100 th "150" 16012 svat 150" 6,700) en dan Oo ree a 196, Jan 28 i7eurGene 2 i008. Mar ison, Dee 
4 23%| 2253 231g] 22% 231g) 22% 231g) 225, 23 | 21 222} 9.200\Ea ak ; ‘Sune he 
san 310 31215 817%) 3101, 321%] 31715 325i : : 4 2 |Eaton Axle & Spring...No par| 2114 Oct 28) 29%June 20 23 Oct; 32% Feb 
Hb, HE, HRs B92 SS) HT sae us, a ane HF | gaa eentcn tay how-™* fa] As, gob Tig” Seta gg aor Mae Bes 
ive Liepietiois 115 Feiss Tig | 3h4 218 [Phiie 28 | TES Ue. 500 ib non-vot deb....---- 100| 10512 Feb 5| 116 Oct 20)| 100% Apr| 1101s Deo 
$90 90141 90 90%! 90% 9112] 90ts 91%| 895% 90121 89 90 °| 7,100 Sisto an ce 25) Gait Jon 13] 100 "Bape 6l| Oise Duar] 82°) Bem 
15% 1612 16 16% 16% 18iz| 17% 18 | 16t2 17%] 16% 17%] 74°600\Electric edad fo Coit Mar 2 5 15 = Mar 3 Dee 
8 8 4| 257% 2713) 2653 2714] 2614 26%| 2553 27 | 46,200\Electric Pow & Lt..__- a 
#1181g 11812|*117% 11812|*118 118%» 113° 118 ‘| 118° 118° Sctig wt bag "S00! ary ae ast thel abe perl Ste Jen aal 110 "Sone 0l| gels bane! 118° Web 
10512 106 10514 106 |*105l4 105%| 105!2 105%| 10553 1055s| 10512 10512| 1,500 Calera ae ts rs Jen 1a 1081 Soot 12 Ht Mar et dene 
. 3 10 10 10% 9% 10 912 9%! 953  934| 21,300' Electric Refrigeration _- : S Des : 
m a ‘ , geration..No par 91g Oct 27| 37% Jan 3 3. 1 
2 60% 69'2 70's 70% 71% 71% 71M 71% 714 70'6 71's] 4,100 Elec Storage Battery_-No par| 634May 3 te Jan 6 rit, Mar hap om 
ode hi Boy = ia. ‘ tes, t- 4 1,200 Emerson-Brant Class A.No par 3 Oct 8! 13 April4 614 Dec 84 Deo 
4 “4 4 754 21 1 | = M 
#12312 124% 124, 124 ri2d 124%) *124 | 12419 12419 o1gaie 1348 ye aap sion Jen 5 138 oert is 11a” J 130" eee 
2| 361g lel 361g 36le] 365g 371 371 7 375g 38%, 13.600 Engineers Public Serv._No com 
wb BS) BBS SRE] BP Fg ak xa ara] 7h Bape rhea a Ry ata] aa | 
4 Ilg 32 | 31% 32%! 32 32g] 311g 31%] 32g 321g) 2,200\Erie Steam Shovel----- 3 Sep + Oct e tee 
#11012 114 |*1101g 112 | 112 1125g|*110t2 112 |*110%2 112 | 111% 1117 a faa. f iditt Jon 8| 119; acke sell 100” Ooel 108” Ios 
Na ee eee tee aie ry 3 elerred.-...-------- 100| 10112 Jan 6| 11353 July 22|| 100 Oct] 102 Nov 
S35 Ss) 9] 3H rs) ae He FUR) agheuaaly cis Ge ered eet] rane a] ee daae an de 
, 1 193g| *187 #181 ‘ ily 
age Hes] case 125) chew 228) cue wa) ca 8) lesen ales Coe re] Be tena] deer] eS el bn OS 
#108 109 |*108 109 |*108 109 |*108 109 |*.... 109 |* 109 Preferred....-..-.. wr Ne 
ee 120. (°10s 108 [008 18, : See bt OS ii ots peat b 100| 1071g Feb 7| 112 Mar 2\|| 106g Nov| 115 Feb 
120% 120%5*119% 120: vats Int “lo1sgm 121 “l#1n0% 121 “l#119% 121 “| "1001 Preferred: (8%) ns 100] 114% July 28] 124% Jan 1a\| 115° Marl 12aie Des 
4 39 | 3814 38%] 38!2 391c| 39% 40 | *: ‘ ‘ ’ Miggze reer ve > a 
oR Be BS) RS Bal GPS Se se Sa ak | are en SG Soe Heh ts aazaal bp fee Be 
110 150 | 125 125 |*118 122 |*11 20 |*115%4 1: vederal Mining & Smell! ino 
“932 95 O32 9312} 94 94 | 94lg 94lg oOate ‘Dats soa Sate 300 Federal Mitng & Seite. 100 109 782 ven 28 7 Mar 13 $1 Mr 105” ot 
19 | *19 199] *19 1912] *18l2 191 3, 19 |  800\ Federal Motor Truck._No ot 4 
15912 160 | 15912 160 | 15912 164 | 164 168t9| 166% 174%| 17018 1771 7, — ie Pa oa ine In otNY. par a EI ate | om ~~ 
#10014 101 |*10014 101 | 100% 10014|*100%4 101 |*100 101 |*100 101 1 "100 ines Nat'l Pio. awe 100 ov. van 13 103 Mar : 1 May t07* Feb 
2512 26 | 25% 26 | 27 27 | 2614 26%) *26 27 | 25% 26%) 1,700\First Nat'l Stor io 1 -4 oy, 4 
16 16%| 16 16%} 16 1612) 16% 1612] 155 16%| 155 161s) 9,100|Fisk Rubt aces, re ois] 30 Acesoll isxiaeyl Soe gan 
RB .. se Gel ont - . oi A So eractnietintien eta Nopar| 14% Oct13; 20 Apr20 144 May! 264 Jan 
om %, aa te ne aa i ig ters - wo ray 100: ist preferred stamped...100! 81 Jan 5) 100 Sept19\! 76% Apr 84l4 Mar 
4 : O0% SS | ---n-- Mar 
60% 61% 61% 62's 6212 63% 63% 6475 64%, 66!2| 655 6753 '203,800 Vislechnan Go now. aaa soi web ? 187% Ont 28 321, Mar Bale Feb 
B75 4 4 4} 471g 48 | 471g 4712) 3,300 Foundation Co........Nopar| 46 Se 8853 
69le 70%| 69% 72%| 72!2 734) 72 73 | 724 72l2| 71% 72%) 18,200\Fox Film Class A__---- : se see all soit dancl as” sen 
me oe. 2 . ’ é = OY eae No par| 50 June28) 7412 Jan 6 55'g Mar| 85 Jan 
Se) Ses | oa Soo) See teal Gh tee) SS Sauce ame memereteech—-—-ueoed set den G4 See al dee el 
Sle Big} 8% 87%| 8% 9 9 9 8% 8%| 8 8ie| isiGastene Weer... fe ae Jan ar] iaigsule soll et Morl S% Jum 
57 _57l2| 572 5712} 5753 58%s| S7l2 57%| 57 58%) 57 571g 5:900' Gen Amer Tank Car. -- oar] 467 Jan 3| G2mBept 7|| 30° Marl 56% Jan 
#110 112 | 110%g 110%} 11012 11012|*110 112 |*110 112 |*110 112 200| Preferred wore ae 106% Mar i iigeBene Il S0tggunel 109" Deo 
ei? iz a’ Bliz|_ 80l2 828 87%| 85 8714] 834 86%5|187,800|General Asphalt-....---..100| 65 Aug 27 beanie 3 50” Mar Oa — 
125 |*117 129 | 129 132 | 130l2 13012|\*126 129 | 4,700 eferred.......- 100| 10714 Aug 27| 144% Mar 2|| 94% = a 
67le 6712} 6712 68 | G7l2e 68l2] 68 6812] 6712 6814) 6712 6812] 4,800 General Olgas. ine new_Ne per| 63. te July * Marl 501, Feb 
120 130 |*120 130 |*120 130 | 120% 120%4|*118!4 122 |*120 125 100| Preferred — oe te tS 3" Dee 
59 59 | *5Sle 591s] S58lo 58%] 59lg 591s) *58 59 | 58le 5812)  600\Gen Susaees gene" tere i | rt em 
oz B28 2 133i 33% ate 54 55%| 5412 54%| 53le 54121 7,300] Trust certificates. ..-No par 37” Jan i erin Oot B 36%, Mar on & 
” 2 1% 126 1284] 12353 12612! 1211, 12514|194,800|General Electric New. _N’ . 
Alig 11%] 11% 11%] 11% 11%] Iltg 11%) 11% 12%) 114 111 . sees oe) See) ee Gl it “nal: oe oe 
3714 3714] 37 37 | 37 37 | 371g 37%] 37 37 °| #37° 39° 3000 yee ae me a ioe 34 om a ered 2 34 Marl 5D" Jan 
#108 110 |*109 11012|*109 11012/*109 11019\*109 11012/*109 11012 Gen Gas & Elec pf A (7) N s ad oe re Tl $6 tal ie Be 
*1181¢ 120 | 120 120 |*118% 121 | 120 120 |*119 121 |*119 121 | 400 Preferred A (8) ahi 1934 Mar 3 190 “June Tl] 10612 Ane] 113 dept 
100% 104, *100%4 104, *100% 104, *100%4 104 | 100%2 10012|*102 104 100| Preferred B (7).----- open Ne jen 13 108 June 22 "at rr e Jan 
,,| 100!2 10012|*102 104 | | 100) _ Preferred B (7)------ 
12dl 124%! 124% 124% 12414 12435 124, Eth 124 leas 12a, losis 4800 OTe iealaven cin wea 11315 Mae 5 125% Ost ‘| 1131, Jan| 122% Dee 
* Bid and asked prices; no sales on this day; zEx-dividend. a Ex-rights. c¢Ex-dividend 100% in — : 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Sra: | Bee 


Wednesday, 
Od. 26. 


Friday, 
Od. 28. 


STOCKS 
NEW YORK STOCK 


for 
EXCHANGE 


the 
Week. 


PER SHARE 
Range Since Jan. 1 1927 
00-share lots 


On basts of | 





Ie 


& 








15% 154 
115! 11512 “115% 116 
56%, 5612) 56 


72 
bs 
25 
80 
49l2 
65g 665 
#113%g 113!2 
*12 14 
*45 #861 
#200 220 
B2ig 3212 
83 48-83% 
12 «12 
36 0486. 3612 
21 21 


4512 46% 


3514 
#112 11312 


101g 1013) 
38 89% 


99% 101 
#11012 111% 
#10512 106% 

44% 46 


aap eis 


120% 12512 
64 


a 


87 
*83 
*21 

71% 

wig 
*26 
*79 

50 

6512 
11312 
*12 
*45 


3212 
831g 
12 
36 
21 
121 
117% 








*132\g 135 


2 
114 


11312 
1412 
50 

225 
3312 
85% 
12 


21 
121 
11914 


57 
534 
577% 
53 
3212 
461, 


11312 


107g} 10% 
8912) 88 


2614 
22 


6914 
101% 


111g 


25% 26 
10212 103%, 
77% #79 


s 
4 123% 12612 
64 


2| *18 


share 


19 
1llg 
*9 


*46 
Olig 


56 C6 
*10812 111 
43 44% 


3 per share 
*108 -/*1 


123 


44 
10012 
15) 


50 
*116 


19 


5578 
*10812 111 
444 
208 212% 


43 





507, 
661, 6914 
113%g 11312 
*12 1312 
"45 5Ole 
220 
321g 33 
854g 874 
11% 12% 
*36 6-36 'g 
*21ig 21% 


*117 120 
11914 119%, 


5212 


"2612 


*45 


*200 


3212 
8612 
1214 
3614 
21% 
“= 

132 

5712 
5312 
581g 


538 
31 





4612 47\2 


36 0=—- 3712 
113!g 11312 
10% 
88 
2612 2612 
2llg 2lig 
114 115 
*69le 71 


*11012 112 
*105!2 10614 
46 


7g 4835 
15% 1512 


43 467%, 
31 31 
59 «= «59 
13 «13 
34% «35% 
43 45l 


“365 
*112 





1812 
1131_ 116%, 
851g 87 
3llg 
8ll2 


15g 18g 
16512 16712 


26 26 
10312 104% 
791g 





12612 
64 66l2 


51 
116% 
1912 
11% 11% 
9 y 
"4614 47% 
9214 9214 


56 


72% 721 
*113!2 116 
12012 12012 *12012 121 


281 


a} 14% 15% 
*115% 116 
7%) 58 


59% 
5% 


33 


471g 49% 


‘B72 
1 131g 
10% 107%, 
88 88 


2612 2612 
2llg 2119) 
114g 11414 
*69le 
1005, 10212) 10114 10412 
*110l2 111% 
*105!2 106% 
47% 49 
15)2' 


71 


313 
58 


*115 117% 
4 4 
330 33g 
371g 38 
*11812 119% 
7512 78% 


Jig Tle 
4lig 41's 
*6ll4 6lie 
*2314 235, 
215s 215 
*11212 119 
3014 30% 


50% 51 
*116 116% 


S% per share 
117% 123% 
621, GAlz 
431, 44l2 


*115 117 
4 4 


3214 33% 
36% 37% 
*11912 119% 
75% 782 
Jig Tie 
4012 41 
Gl 6lile 
#2314 23% 
2153 22 


*1i2i2 116 


65% 
150 

37 

69! 


645, 
143 

3612 

674 

17% 
23 

Bille 
8 


*7% 
*88 


50% 
116 





1812 19 
*lllig 1212 
9 yg 


#461, 48 
91 92% 
55ig 55% 

*108!2 111 
427%, 43%, 

206 210% 

133%, 13414 
3%, «O44 
331g 354 
84 B8Ale 
63% 65 
G4l2 66% 

10314 10312 

23412 239 

*187 193 

147 148 
31 31 
58 58 


2 72% 72% 
*113l2 115 





2612 2612 
14% 14% 

*115%, 116 
5853 


6654 % 
7114 115lg 
*12 1412 
*45 50 
*200 220 
32 
861g 
1212 
3614 
2212 
*120 
121 
*1321g 
*56le 
54 





121% 
121% 
13312 


*105!2 10614 
48 487, 
1512 





*11012 111% 


15% 
3233 


lllg lille 
y y 
*46 


*10812 111 
405, 43\2 
20514 21112 
*134 134% 
Big 3% 
321g 34le 
821, 85l2 
625, 64'l2 
641, 
103%, 10312 
23712 238 
190 190 
145 148 
*31 31% 


7 4 
*113lg 115 
12012 12012 


251g 2612 

l4ig 14% 
116 

57% 


8614 
21% 





2 
104%/ 1031, 105 
81%' 7953 81%' B80i2 83%, 


10812 10812 


6614; 99 


Shares| Industrial & Mise. Par 
100, Gen Motors Corp 6%deb pf100 
47.000\Gea Ry Gignal 
200|General 


24, 4610/Gimbel Bros 
2,400| Preferred 


enwS S85e! 
jem: 





pier A No 
Granby Cons M 8m & Pr. 100 
Great pn ppegeamametd par 
370) 100 


82,200: Greene Cananes Copper... 100) 





ES 
S338 


ing 00 
Househ Prod .Ine tem ctf{Nopar 
257. 200 Houston Oil of Tex tem ctfs100 


142,600|/Hudson Motor Car_...No par 
25,000 Hupp Motor Car Corp 10 
37,000 Independent Oi! & Gas.No par 
1,200 Indian Motocycle 
27, 300) Indian Refining 
Certificates 


5,200) 
ling ersoll 
4,300 —— 
100} he 100 
6,200 Inspiration Cons Copper. ..20 
1 300  Intercont’l Rubber....No par 
i prior prolerted..... 400 


Rand new....No par 





| 2,100|Jones Bros Tea, Inc... _No 
3.7 ong tag A No 
City P&L ist pf ANo 
Sarhaathela - BAT ead 











Magma Copper No 

Mallinson (H R) & Co.No 

Manb Elec Supply....No par 
apnhattan Shirt 








,900' Montana Power 100 
93,100’ Montg Ward & Co Ill corp. .10 


per share 
104 Mar 

an 14 
Jan 14 


spergses 
FFE EE 
=e SSRSSRSSRoowotae 


atS955 


SBNSS~ 
SERERE EEREREEEREEEE 
an ae 


7612 Jan 14 
Jap 31 


7igMay 12 
7i4June 20 
8712 Oct 21 
41 Febi5 
lll Jan 3 
1212June 27 


114gJune 21 





110'g Feb 9; 


4 June 28 

June 28 

173% Jan 27 
2012 Jan 1 


3% per 
7 





o 
— 
> 
3 


sgge-aeziegty 
a2 


at 


eseeekis 


< 


j 
& 
tom 00 oth oer eee 


i855 
» ~ 
= 
gE 


535 
£92 
BSs 








ag8, SF FPS 








S2EyEeeEet 
SoseEEERES 


o 


3 
ty 


DS 


PERS F 
gees Tyee FE 


+134 


pebtppes esguag ese 
evezvevesecceaveeness 


asst 





* Bid and aaked prices; no sales on this day. 


= Ex-dividend. dEx-dividend and ex-rights. 
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For sales during the week of stocks usually inactive. see fifth page prec ding. 






























































H PER SE ARE PER SHARE 
I@GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ uEW ae Range Since Jan. 1 1927 Range for Prevtow 
Saturday, | Monday, , Tuesday, , Wednesday,) Thursday, | Friday, | the EXCHANGE basts of 100-share lots Year 1926 
Od. 22. Od. 24. Oct. 25. Oct. 26. Oct. 27. | Oct. 28. | Week. Lowest | Highest Htghes 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share | $ share 
O's 64) Gig Glial Gls Gis! Glg 7 61g 7l4]) 76% 7 3,400, Moon Motors. .......Nopar' 6 June23 1213 Jan 5 Ste Pe 
} 1% 1% 1% «61% tyes‘ 1% 1%) Ss My Ssi7g| = s«d4g—Ssd27g| «5, 100) Mother Lode Coalition.No par| 15sSept 30| 4% Jan 3 Tig b~ 
8 | *7il2 8 | *7ig 8 Zig 7lp, #7 7 *7 Sle 100 Motion Picture. -.-.--- No par| 6i2Septi9| 1653 Mar 18 231g June 
21 21%) 214 214) 2ilg 2lle} 2llg 2ldsi 21 21 19 21%] 4,700 Motor Meter A......- No par| 19 Oct28| 38% Apr 18 53% Feb 
25)2 2553) 2512 25%) 25lg 25%] 25g 2514] 2514 2514] 25%, 2535 3.400! Motor Wheel. __.....Nopar| 20% Jan 3 27% Mar 29 33% Feb 
57% 457%| 57 58%) 57le 59%) S592 61 581g 61 57 5812} 11,300 Mullins Body Corp._..No par| 10 Jan 5| 691,Sept 20 1934 
45 4514) 45g 457%) 46 46%) 47 47%| 46% 47 4512 4714) 3,200) Munsingwear Inc..-.-- No par| 35%May!7| 4953 Aug 18 38% 
172 18 18'g 19%) 18% 20%) 20 20%) 19% 20%] 18 1914] 15,800, Murray Body new.....Nopar| 16'4 Oct1l} 43 Feb23j} .... _.__} --.. -.L 
8212 82%! 82g 83g) 83 844] 83% 8453) 8312 8414] 82! 84%3| 37,600 Nash Motors Co ___- No par| 60\4 Apr25| 93’, Sept 23 70% Dee 
Sig Sig 95 5) 95 51 5ig 6%) 6ig 74) 6lg 67% | 7,800 National Acme stamped __.10, 5 Febi5; 74 Oct 27 12% Jan 
37 ae *37 3812, *37 3819] *3712 3819} *37lg 3819 371!2 37! yr Nat Bellas Hess... ..-. No par| 31 Sept22| 4414 Apr li seco wasn 
"88 881g 88's) 90 90 | *90 9214; *90 9212] 90 90 ae 100; 85%4Sept 16} 97 Apri9 PENG Si 
14112 1421, 141l2 143%] 143 14419] 14312 146 | 14414 14912) 14412 149 | 17 400 National Biscuit. ...._--- 25 94% Jan 27| 1501gSept 21 102 Dee 
*139 140 |*139 140 | 139%, 13914/*139 140 |*139%4 139% 139% 139% Preferred. ............100, 130 Jan10} 141 Aug25 131% Apr 
44 44 | 4312 44 | 43!g 44 | 43% 44 | 4312 44 44} 9,800 Nat Cash Register A wiNo par| 39% Jan 3) 48%Sept 19 54 Jan 
60% Gils’ GOlz 614] 6053 615s} 60% 624 61 61% 31 62 7,500 Nat Dairy Prod__.. No par; 59\4May 3| 68% Aug 4 anata 
2253 *22\2 23 | 22lg 2219} 22 22%' #221, 23 | 22% 22% 900, Nat Department Stores No par| 20\4June27| 27% Mar 42%, Jan 
“BS =693 | *89l4 Dlig B94 Gilg) *90 i's) *90 lls *90 lig -.-__- | 1st preferred. .........100) 89\gJuly 26] 94% Jan 1 97 Jan 
46%3 4753 4553 48% 47'g 49%' 47l2 50's’ 471g 4873 4453 48 ‘ 40,600 Nat Distill Prod ctfa_ No par 17 Feb 8' 60 Octil 34 Jan 
55 62 | *55 58 58 58 | *58!g 5914 *58 60 | *58 62 100 Preferred temp ctfs..No par| 43 Mar22) 69%June 73% Jan 
241g 24%| 24 2412] 2414 2414) 2414 2612) 26% 27%' 26 27 4, 100, Nat Enam & ae Tee 19!g Apr29| 35%June 40', Jap 
90 4691 | 990) «691 | 490 )=—s P91 91 91 ’ Preferred 00} 69's Apr29| 9i%July 5: 89% Jan 
11) 112 | 113 113 | 116 116 | 11512 117 095 May 31/ 202%May 16 181 Dee 
136% 138 | 137 137 | 137 137 |*137 138 113'gJune 2] 188 Oct2li| .... ...-] .... .. a 
23° «= 23%4| 1~23!g 231s} 23%, 24 2353 24 19'44June 23} 264% Sept 27 38% Jap 
86 85'2 8512) *B5lg 86 | *85le 86 76 Mayll| 95% Feb 18 88 Deo 
274 277 | 271 275 | 269 275 | 27212 275 4218 July21) 281 Oct 18 237 Des 
160% 162 15812 159%) 158 160%!) 163 165 108 Apri8| 174% July 21 238 Jap 
15% 1614) 15% 16%) 15% 16 15% 16 12%June 29| 17!2Sept 1 164 Nov 
30% 39%) 39% 39%) 3914 40 40 «6440 3914 Oct 25) 50 June 4613 Sept 
abe dl that: stwoek | iar cbedile cil wbhaciinal bank coon. uectedneee N Y Canners........-. No par| 13's Apr2i; 21% Jan 844 Jan 
eth diet nine cbsoe ‘etka eal chalk dedi@nhbek cane. deel dane Preferred. ......... No par| 43 Mar30| 72 Jani3 85 Apr 
55 65%) 55 55%) 55 57\2] *56 57 56 56) 54 55 2,300|New York Dock __.....--- 100} 34 Jani4| 64%Sept 12 45% Feb 
83 889 *83 89 | *84 89 *84 89 | *83 89 | *84 OOS cack ce ee ae 100} 72's Feb 9| 90 Sept 12 77 Dee 
729 2914) *29 204] *291g 291g] 2914 2912] *28% 29 28%, 28% 900| Niagara Falls Power pf new.25| 27% Jan31| 295s;May 2912 Deo 
5612 57's) 5614 57'2; 57l2e 58%) 58% 593s) 5814 59 577g 591g} 49,600) North American Co_-_-_-._--_- 10] 455, Jan 14) 6412 Oct 4 67 Jap 
5312 53!2) *53l2 5412) 537%, 5373| 53% 53%) 53le 53%, *53le 53% 700| Preferred...........-.. 50| 50 Jani0) 55 Aug 9 524 Aug 
*104 10412 *104 10412)*104 10412\*104 10412] 104 104 | 104lg 104% 300'No Amer Edison pref_.No par| 965, Jan 6| 105 Oct 97 Des 
Zig 2% = lg 2g] «21g So 2gl 2 2'g 2 24 2 2 1,800 Norwalk Tire & Rubber ___10 1%gJune 16 5%, Feb 10 15's Jap 
10 +11) 710 #11 10 10 10 86410 *9 610 *9 «610 600 Nunnally Co (The) ....No par 953 Aug 15} 13 Jani9g 17'2 Jap 
321g 33 32!g 32lg] *321g 33 | *3212 32%) 32%, 323%| 32 32 1,900 Ol] Well Supply...........25} 31% Jan28| 35%Sept 30 3653 Oct 
*12lg 13 | *12l2 13 125g 125g! 1253 1253 12% 121g' 1214 1212! 3,100:\Omnibus Corp--....--- No par| 11 Mar25! 17'gJuneil!| 12 2214 Feb 
71% «72 7Zilg 711g] *721g 72%! 72% 73%4| *7312 7512) 72 72 1,600 Oppenheim Collins & CoNo par 581g Feb 8) 77%Sept13|| 47 Jan} 63% Sept 
25 2514) 247, 25 | *25 2512} 2533 25l2| 2512 26 | *25le 26 3,500 —_ Circuit, Inc.....-. 1| 24%4Sept 2} 35 Apr 7|| 27! Mar) 33!, Nov 
"95 103 | *95 102 | *95 103 | *95 103 | *98 103 | *98 103 | -.__-- WOOMUEE. 6 ccncccocece 100 103 Oct 20) 108!gJune 2}| 101 Jan| 105 Apr 
134% 137'2| 135 13714] 137 141 | 139% 14212, 13912 14112) 137 139%) 8, 400 Otis Elevator...........-- 50,7103 Feb 2| 155% Oct 3/| 106 May| 136 
*119%4 120 |*11914 120 | 11914 120 | 120 120 |*11914 121 | 11914 119%4 ere 100) 108 Feb 16) 124% Aug 2/| 102% Jan| 10912 Aug 
Rig Biel 8 814 s s 8 Big 7% «8 753 734| 5,800 Otie Steel .........-- No par 744 Feb 10} 12!2June 6 8 Oct) 141g Jan 
70 «670 67 697% | 67l2 6712} 6914 7012] 6912 6912} 6914 6914) 1,400 Prior pref...........-.- 100}, 6ll2 Feb 8] 79%June 9} 63 Nov) 74 
79%, 80 7934 797%| 7953 807%) 7912 80 79 797g, 79 7914; 4,200 Owens Buttle...........-- 25) 75's Jan 18) 84l2 Mar 14 53% Mar’ 
42 42 | *41% 42 415g 42 42 42 415g 42 4llg 41%! 4,200 Pacifie Gas - Elec new.....25| 31 Feb18| 45% Sept 24/) _... -.:.| -... .... 
Il 1% 13g 14g lle 14g lig 13 Ile ly ly 1% 8.600 Pacific Oll...........- No par 1 May 25 1% Jan 7|| mi May| 83'g Feb 
4573, 45's 4614) 45% 47 47 47%| 4612 47 457, 467s| 97,200 Packard Motor Car......_- 10} 33% Apr28) 49%, Oct 6|| 81% Mar| 4514 July 


10% 10'2} 10% 1012] 10 10%) 10 10'g} 10 1014) 10 104; 6,100 Paige Det Motor Car. _No par 7% Mar22| 1l41gMay 4 9 Nov) 28!2 Jan 
4612 46%| 465, 47!2| 471g 477%| 4712 48 47\g 4712} 47 48 6,300 Pan-Amer Petr & Trans....50) 45's Aug29| 657, Jan 19|| 56's Mar) 761g Jap 
47'\4 4753) 4753 4873) 4814 4834) 48% 4853) 48 4812) 4712 48%/ 13,900 Class B -50| 455; Aug 29) 66% Jan20|| 567%; Mar| 78% Jap 
181g 18's} 18lg 1853] 18lg 187%) 18l4 1812) 19 194; 19 1914) 4,500 Pan-Am West ‘Petrol B_No par 16% Oct 8) 37% Jan24|} 30 Oct) 46 Jan 
10 = 10'4] 10% «610% §=10% 10%) 10% 11 ll 11 *9le 10% 1,900, Panhandle Prod & ref_No par 8 Apr29| 18% Jan 17 4\2 Jan) 32 June 

















*58 68's/ *60 70 | 60le 69 | *60 70 | *58 70 | *58 £70 | .-----  , rere 100} 54 Sept 8) 81% Jani7|| 561 Jan) 99% June 
40% 4i'e| 40% 42 41% 4414) 43!g 441g; 43 44 425g 4312) 26, pay Park & Mey 9 tem ctfs.No par| 20 Jan27| 4653 Oct 10 185g Oct) 28'g Jap 
*7 7% 7 O74 740 7% 7 7 7 7 71g 71gi 2,900 Park Utah CM...........- 1 6 Jan 3 8 Mar 4 5'g Sept 8ig Feb 
24 24\2} 25%, 26!2) 26 28 27 27%) 26 274) 25 2544; 6,400 Pathe Exchange A new No par| 20 Sept22) 43'%4Junel7/| .... ..-.. tune tune 

#19% 20's} 2012 20!le] *20%4 2012] 20l2 207%) 2012 20l2' *2014 20% 500 Patino Mines & Enterpr....20| 18!2 Aug 1) 27% Feb 2/| .... ...-} -.-. -... 
21% 21%) 215g 22's) 21% 23 22% 2312; 22g 227% 2 2212} 5,900 Peerless Motor Car....._-- 50| 20 Apr29) 32 Jan 8 22%3 Nov! 38llg Now 
195g 19535 20 2ilg' 2lig 21%! 21 215g' 21 21 21 21%! 4,600 Penick & Ford _......No par 19tgSept 29| 27%May 9 1673 Jani 24 Dee 

*12'g 14 *12'g 14 *lllg 14 *lllg 13 *10 13 *10 Oe S acacwe Penn Coal & Coke.........50| 10% Jan 19| geome 27 7 Aug! 19 Ot 
25 254) 25 254) 25 25 25 25 2412 2412) 24l2 24%; 2,500 Penn-Dixle Cement....No par| 237%, Aug 23 Jan 13 88 Dec) 41 Des 

905 9812) *95 98ie} *95lg OBle] *95l2 OBle| *G5ig YBle| B52 VP5le 200 Preferred...........-- 100} 91 Sept 7) 100 May 14 99 Nov! 1001g Nov 

Ae las a) ie ciebodly Pett umiedh weee he chin: Cana cade |Penn-Seaboard St'l vte No par iuJune 25) l'g Feb 14 24 


53 Oct Jab 
152 153 | 152 15312) 154 155%4) 15212 15212,*151 15212] 150 15214) 3,800 People’s G L & C (Chie)..100) 126 Jani4/ 16112 Oct 1|| 117 Jan) 131 Deo 
118 121 | 121 121 | 124 125 | 12712 132 | 125 129 | 12412 126 3,900 Philadelphia Co ricer 8514 Jan | 132 Oct 26)| 59's Mar 91 


























951% 5212! 51% 51%) 62 62 52 6&2 52 52 52 52 1,100' 6% preferred..........- 50 Jan 6) 531gSept2! 45 Oct; 51% 
381g 38%| 38!g 38%) 385g 40%4; 39 4014) 38% 3914] 3853 3914) 19,600 Phila& ReadC& I... No a 37%June 30; 475gMar 4|| 3614 Apr’ 

38 060639 | *38)0— s 440 || 9390— ss 44 | #39 COs 41 *38 41 |%*39 41 | -... Certificates of int....No par| 374June30| 47 Mar 4/| 36%June| 4612 Jap 
19% 19%; 19%, 19%) 19 21 19% 20%] 1812 19%] 2014 21%! 6, 400' Phillip Mcrris & Co. Ltd_..10| 18 Sept /7| 41's Jan 10 16 Apr) 41 Dee 
40% 41%) 4i1'2 43 4212 431g) 4153 4212) 40% 41!2] 40%, 41 /|136,300 Phillips Petroleum... No par| 36% Oct 8| 60% Feb1i6|| 40 Mar 57% Dee 
41 45 40 «640 3812 39 38%, 42 | *38 42 4012 42 1,800 Phoenix Hoslery........-.-. 5| 381g Oct 25) 62% Aug 2|| 31 Mar; 46% Nov 
7103 «104 | 104 = 10412/*103 105%4|*103 105%4)*103 105% *103 105% BGO; PRORRIOS. 22. ego cc-e- 100; 103 Jan 5& 107% July 9|| 94 Mar! 103 Oct 
9% 10 9%, 899% 94 9% 9g 953 9% 9% 9%, 9%) 7,200 Plerce-Arruw Mot Car.No par O'g Oct 17| 235g3Mar 8 19 May| 43, Jap 
*381g 40 | *39 «869640 39'g 391g) *39!g 4012) 40%, 4014) 392 40% Ge SNE. 0c bbcrosecs 100} 37% Oct 19) 10212 Jan 3|| 76%g Apri 127% Aug 
Ig lg 5g 5y lg lg lp 5g 53 53 53 53} 6,400 Pierce 01! Corporation... _ 25 ‘4 Mar 25} —_ilgJune 22 'g Octi 1% Jan 

*14 17 | *15 17 | 15 17 | %15 17 | *15 17 | *15 17 | ..-..-| Preferred ... 100} 13!gMar24| 24 June2i lllg Novi; 27'g Jan 

Big «3g 34 863g 3% 0 34g Big Ble Big «Ble 314 312g} 6,500 Pierce Petrol’m tem etfaNo 0 par 21e Mar 22 5!2June 20 214 Aug 7 Jan 
57 68!2' 52 5 53 «=54le] 54 54%) 53 54 5014 5314) 19,500 Pittsburgh Cual of Pa. ---- 100; 32% Mar22}; 74igJune 7|| 39 June; 421g Jan 
92% 92% *91 92 | *89 92 | *88 92 | *88 90 | *88 92 109, Preferred. ..------100} 705gMari0| 98 Septi3|| 70 June| 856 Jas 
96% 96%; *9653 9712) *96l2 9712) *9653 9712) *965 9712) *9653 9712 100 Pittsburgb Steel pref... __- 100; 95'2 April; 101 Janis}} 94 Mar! 100! Dee 

lll 6112 | L11%g 113%} 112 1134) 113% 115%) 114 115%) 112% 1164) 70,200 Postum Co. Inc. ..-No par| 9253 Mar 16) 126 Sept 16|| 75!2 Mar| 124% Feb 
6712 70 69 70 69 71 ' *70 70%! 6912 70 6812 69!g' 2,100 Pressed Stee! Car new._... 3612 Feb 5| 78 Aug26'| 341g May| 44 Nov 
86 86 | *85 87 85%, 86 8712 8712} *85 87 | *85 87 Bee Beene, oa & + «o ccasee 7612 Feb 5| 92igMay 12); 771g Dec| 956% Jan 
261g 2614; 26%, 2812) 2712 27%) 2673 277%) 2612 27 25% 26!g| 9,900 Producers & Refiners pay rr 16% Jan 5| 337%May 16 11 Mar 21% Oct 
41\g 4it4) 414 42 *41ig 431g) *41'g 43!2) 41g 41lg) 4ilg 41% . @e aaa 50, 36% Jan 6| 50 Feb 9 30% May| 41% Oct 
41 4i'} 403% 41%) 41 42lg) 42 4314) 42 43 4llg 431g) 28,400 PubServCorp of N J newNo pes! 32 Jan 6| 46%Sept 7|| 31%, Oct; 334 Nov 

*101% 102 |*100%, 102 | 101 102 | 102 102 | 102 10214) 10214 102%) 1,000 6% preferred........--. 9812 Feb 19) 102% Oct 11 9612 Apr} 101 Oct 
*116 «=_._./*116 118l2)*116 1181g)*116 117%g) 117 117 |*116 117 100 7% preferred.........- 100 108!2 Jan 5) 117 Oct27|| 103'g Jan) 110 Nov 
/~ ea ~~ ee) lure hLUlUe!lCUEU CUR 100. 8% preferred ......... 100 125 Jani0O} 133 Octi7|| 115 Mar! 124% Nov 
*1071!2 109 |*1071!4 10812|*107!2 10812) *107%4 10812) *10744 10812|*107%4 10812) ....-- \Pub Serv Elec & Gas pfd_100 102 Jan 4) 108%May20|| 97 Jan) 104!, Sept 
7612 77 | 275°3 76%| 76!2 7714) 77 %777%8| 764 77!4| 75!2 771s} 30,000 Pullman Company new No par| 73% Augl7| 827%gSept 3U/| .... ..--| .... .... 
27 2953; 2743 30's] 30l2 3212] 30% 32 3044 3044; 30 31 6,600 Punta Alegre Sugar. ._.-.-- - 50 27 Oct22| 467% Jan 3|| 33 Apri 49%4 Dee 
25%g 255s} 2553 2612} 25% 261g) 25% 26 2514 2573 25 2512) 26,400 Pure Oil (The)........-.-.- 25' 25 Oct15| 331gMar 4]| 25% Oct] 31 Jan 
*113% _- 114 114 |*113% 11419] 11314 11314) 113 113 |*111 114 300 8% preferred_.......-.-. 100; 11138 Jap il} 114 May 25)| 106 Apr] 112% June 

58 60 60 60 60'g 60's) 60 60 601g 60's) 60 60%) 1,200 Purity Bakeries class A_-.-.- 25 424% Mar3i| 61lg Oct 18)}| 47 Oct) 49% Nov 
9i'g 92 Vile 92 92 92%) 93 93 931g 947g! Y3l2 9414) 5,100; Class B._._........Nopar| 41% Jan 3) %5'g Oct 3/| 5ll2 Nov; 44 Dee 
6853 70l2| 69% 72%) 72!2 7553) 73% 76 73\g 747! 7Ole 744  296,900,Radio Corp of Amer.._No par| 4i'g Apri3} 76 Oct 26 32 Mar) 61% Nov 

954 SAleo| *5414 5434) *54lg 5434) 5414 5484) *541g 5434) *54lg 5444 300, Preferred..............50 49 May 3) 64%Sept 3 445, Mar| 53% Dee 

42%, 45 | *42%4 44 | $4239 45 | *423g 43 | #4214 43 | *4214 43 | _..--- |Rand Mines, Ltd_..__- No par) 40 Jan 5| 46 -Apr25|| 32% Apr) 41% Oct 

tnt t ahadidwcs ened bimitsteaahie Cidinel ali nd anil pe .---| --.-.-|Ray Consolidated Copper..10| 13'gJuly 1) 155gSept 26 10's Mar| 16% Noy 
QZig 22le} 22g 225g) 22ie 2212! *23 24 22%, 23 2235 23 1,500, Real Silk Hosiery..... ....10 22\4Sept22); 49 Apr20 37'2 Nov; 50% Oct 

82 48684 | «681 84 | *8lig 84 84 84 | *80%, 84 | *80lg 83% 10; Preferred. .........-.-- 80 June 1| 99 Mar 2|| 9314 Dec] 100 Nov 


38!2 Jan 24) 6912 Oct 18}| 39% Dec) 56 Jan 


65 65'\2| 64 6412) 6314 667%) 65 665g 647, 65'4) 65 6614) 9,200, Reid ice Cream... 
7 5% July 23 9 Jani0 Tig July; 18% Feb 


le 7 %lg 7 lg 7 lg 7 *6\4 7 a Be See | Reis (Robt) & Co_. 























25% 25%! 2453 2614! 245, 25le' 25 25% 23l2 25 22%, 2353' 87,800 Remington Rand -.-.-- ' 22% Oct 28! 47tgJune Oil ..-. -.--1 22. oane 
90 90 | 89l2 8912) 8914, 90 901g 90's) 90le2 9012! 9012 9012! 1,300 First preferred........- 100! 8914 Oct 25] 10212 Apr ee en eee 
*931g 97 | *93!g 95l2 *93lg 97 *93lo 9514) 931l2 9312, *90'4 9212) 100 Second preferred _...-.. See;  SBte. Gee 37: SIO ASE EH seco accel cove’ waco 
*100 114 *100 114 |*100 114 ;|*101 114 #*100 114 100 100 10 Rem’g'tn Type 7% Ist pf- rood 100 Oct 15) 117!¢ Feb 10)| 106 Apr 118 Oct 
7100 106 *100 105 |*100 105 l*101 105 ,*100 105 '*100 105 | ..-.--- 8% 2d preferred... -.---- 1065 Octi3| 126 Apr25)| 105 Apr! 1154 Aug 
tik ose =» PRR ER oe et PEST aS ee eee Replogle Steel. --..... Nc per] 91g Apr 30) 131!2 Jan 10 8 Oct) 15% Jan 
67 | 5&7 57!2| 5612 57 55l2 56 535g 55le1 53 54 5.300 Republic tron & Steel. ---- 100, 53 Oct28) 75% Mar il 44 May! 635, Jan 

*100 101 100 100 |*100 100'z} 100 100 100 = 100 $814 9814 G08, * FUORI cc wie ecto gi pe 965g Jan 3) 106 May 25 9llg Mar| 99 Sept 
6% Tie 653 7 6%, 7g 6% 7 653 7ile 6%, 743! 12,400 Reynolds Spring ------ No pa 4 Feb2i1 1014 July 11 414 Oct) 1053 Jan 
1457s 147\2 +1443, 1454) 1427, 14512] 145%, 146'2| 146%, 148 146 1477s) 21,900 Reynolds (RJ) Tob Class B 5 98'g Feb 24) 151 Sept 16 90 Mar| 121% Nov 
146 1477s| 14714 148%g| 14844 1495s) 1497, 160 159 178 172 at} 31,200 Rossia Insurance Co. -25, 74 Jani3) 194 Oct 28 76's Dec| 100 Jan 
46 8646 46 46's) 45% 4534) 45%, 45%) 4512 4512} 45l2 45 1,700 Royal Dutch Co (N Y shares).| 4414 July 27 54!2 Feb 9]| 47% Oct) 57% Jan 
3714 37%) 374% 377%: 3714 3712) *373g 3712) 3712 3712) 37% 371g 2,200 St Joseph Lead_-__...-- — 36 May 23) 43% Mar 4|| 365s May| 48's Feb 
66!2 66'2| 66% 67'2; 66!2 67!2) 68 68 6512 6733; 6512 6614; 5,300 Safety Cable. .....-. _No 52% Jan 3| 74\4July 20|)| 42's Mar) 55l2 Now 
437%, 437%) 43%, 434%) 43!2 44 43%, 46%) 46%, 47%) 45 46 4,500 Savage Arins Corporation. 100 4312 Oct 25) 72igMar 5 6714 Nov! 102!¢ Feb 

1 1 *ilg 1% Ig 1g] Fllg 14 lly I 1'g 1%] 1,000 Seneca Copper..-..-.. No par 1 June 30 3% Jan 10 21g Dec| 10% Jan 
6014 6014, 60% Gl's} 61 62% | 62 G62ls) G6Ole 6153) 61% 63's) 3,600 Shubert Theatre Corp..No par| 55 Augi3| 68 Aug29|| 52 Mar) 705 July 
49%, 51 495, 50% 504 Silly) 51 5212} 5053 51 50%, 51 12,100 Schulte Retall Stores...No par| 47 Jani8|) 57 Sept 8 42\2 Mar| 13812 Jan 
*118l2 120 119 119 |*1184% 119 119 119 |*118% 120 |*1184% 11914 200 Preferred.........-. 100} 11614 Jan 22} 123 Aug 5j} 112'¢ Jan) 120 Sept 
9% 94 914 Ds 914 10 10 10 1012 12%) 11% 13'g, 8,200 Seagrave Corp. .-.---. No par 8%Sept 9) 135s Jan 3 1212 Mar| 14% May 
JWOle 7l%| 7il'2 724%) 72% 74%4) 73le 74'4) 73!4 74%! 72!g 74%) 42,300 Sears, Roebuck & Conew “ayn 51 Jani7| 79g Oct 4 4414 Mar| 58%; Sept 
89% 90%) 90 92% 922 95%) 93 957%) 90lg 9212} 88!4 927%) 24,100 Shatuck (F G)--.--_-. No 56% Jan 17! 10112 Oct17|| 47 Mar 695, Jap 
41%, 42% *42 43 | *415g 43's) *42 43 | *414%, 43 | *4153 42 Shell Transport & Trading _ Pea 413g Oct 10) 47% Feb 10}; 4012 July) 4853 Jaa 
































25's 25's 25's 2578 2519 257, 25a 2i%e 251, 2B 2ily ZAle "8,000 Shell Union Of eocccsoo No par 245, Oct21' 31% Feb 7!' 24 Mar 31 Nov 


* Bid and asked prices; a0 sales on this day. 1 x-divideud. a Kx-rights. « Kx-dividend one share of Standard Oil of California new: 
8 Distributed one-half share common stock and one-half share preferred B stock. 








2366 New York Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS ro —s | sear PER SHARE 
wew Yormeroce | Range Sines Jon, 1 1027 

Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, EXCHANGE 

Od. 22. | Oct.24. | Oct. 25. | Oct. 26. | Oct. 27. | Oct. 28. reek. Lowest 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con.) Par| $ per share 
17 17 17 18 17% 18 17ig 18's] 18 181g} 17% 18%, E Simms Petroleum 10) 1414 July 16 
5212 5: 53 54%!) 53% 54'4) 525, S5Alz2| 52% 5312) 52% 53l4 4 331g Jan 6 
111%g Lil's) 111% 111% 11114)*1114% 111%} 111% 111% 30| Preferred 1 107% Jan 4 
15%, 16%) 16% 16%) 16 164% 8 1553 s 15'g Oct 18 
10212| #100 7100 114 Preferred 1 97 Jan 6 
271g, 26% 2612 26% 2635) ° 25| 24'gJune 27 
120 |*116 *116 121 : we 113 June 29 
13% 135, 13% Pac No 
39!2 3912 40 
128 *122 126 
39 391g 30%, 
17% 1912 20 
6% 7 7 7g 72) 
13% 1312 13!2 
82 82 Bllg B8lizi 40 
24!2 2 25%) 245 25l2 5 na 


lillg Preferred 1 
20, ‘G00! Protected Gas & El Co_No par 664%June 16 
PeOME.caccece chniatiinnsl 50 654 Oct 14 


95% Aug30 











BE 


o 
Fe 





- 


SERRSS 3°32 











Pref 

13,000| Standard Oil of Cal newNopar 
46, 900 Standard Oll of New Jersey .25 
14,600/ Standard Oil of New York. .25 
500 Stand Plate Glass Co__No par 

19,400 Sterling Products 
14,800| Stewart-Warn Sp Corp_No par 
8,200 


gyedee ceysesecey: 


83 
Z 
BS 


Be 
An 


4 
12112 
4 


5 3 , 81gMay12 
#3025 2 ol par 21| 34% Jani7 
35 33 35g 612 Feb18 
19l4 28 Mayi8 
*10% 135g Feb 3 
*2l2 Symington temp ctis...No par 6 Janl4 
6 Class A temp ctfs_.._N 13% Janl4 
143 Telautograph Corp....No par 15'2 Aug 4 
Ble Tenn Copp & C N 1314 Jan13 
50% T sf 25 
69 


‘Texas Gulf Sulphur new No par’ 
Texas Pacific Coal & Oll....10| 12 Apr 29 


151g Jan 25 
24% Jan 11 


~ 
oF 


~S SF ahFonw 


— 





titi tty 


- 


Thompson (J R) Co 
Tidewater Assoc Oil...No par 
Preferred 100 





Or OO = 


veo es 


SSSSS222522=5 S82SS2535 


E 


Union Carbide & Carb.No = 


Union Tank Car Sag 
a + hqepeeteqenbers 


344 
10512 
19312 
60 
139 
*99l2 100 


25'g 2512) 25 25% 
*87 91 | *87 91 


202 206 |*200 206 
*113le 114 11312 11312 
17 16% 17!2) 16% 18 
4614 *47 47% 48 4 
72\2 72'g 74l4) 7414 74le 





is] 
OM WOH Oe Ord 


No 1131g Jan 26 
Universal Pictures Ist pfd_ 100 98 Jani4 


Universal Pipe & Rad..Nopar| 24',Sept 22 

Preferred 1 81% Jan 27 
19012 Aug 30 
112 Mar 14! 


Corp new 144May 5) 
U 8 Hoff Mach Corp vteNo par| 44 Oct 13 


U 8 Industrial Alcohol.._.100| 69 Mar 
117 *116%4 118 116%, 11614 Preferred 100) 107% Apr 4 
6012) 59 60 607%} 61 61 54 Apr 6 
52 s 5314 64%) 52% 54's 53 +4 ber 00; 37\4June 16) 67's Feb 28 
9914; 99 1 995g 100 9914 995, y Preferred 100} 85%June 16| 111%g Apr 8 
371g} 3 37!2 38 38 3812 ° 44 Aug il 
49 50 49 49 49 49'g Preferred 50| 455, 5144 Oct 5& 
ES a Ss er Me NR ee: ial ciated 215014 Sept 22} 176 May 31 
13912 Plo} 13714 13919) 13653 139 < " i 1114g Jan 28} 160!2Sept 16 
137 ‘ 137%, 138 13712 138g ; 129 Jan 28| 138'g Oct 26 
93 < *92 93 93 9312 67 Jan 4| 9312 Oct 26 
y *127 128 |*127 128 y 123. Jan14| 126% Aug il 
*120 145 |*120 145 lll Febil| 130 Sept 13 
30 30!2] 30 30% 953 27 Jan 8) 34 May 19 
5212} 52% 53 53 Cc Ni Jan 20; 56% Aug 17 
55%s| 55% 5612) *56 58 par| 48 Jan 3 35gJune 6 
37 3612 367% Apr 12 


887 887g; 88 90%, % pret ) 9614 Apr 13 
9673; 96% 97 000 10012 Apr 13 
ll 11l4 irg-C Chem Ni 15128ept 13 

38 svaee 13 


Sept 
51 Jan 
3914June 20) 





sbezseee ae 

















Preferred 
Waldorf 7. 
Walwerth Co ct 











— 
PAAnO 


ros 

Weber & Heilbr, new c_No par 
Western Union Telegraph -_1 
Wstnghse Air Brake New Nopar 
Westinghouse Elec & Mig -- 








< 


2 30% 
105 105'4' 105 105 


1084g 11014; 109 11014 
11514 11514] 115% 115% 
21% 217%! 2a% 22 
371g 381g) 37l_g 37% 
3814 

44Ale 





SESEE EESSSSSSS8Se 
EEE 
RokSstoe aacadae 


. 


3538 





SPFEERE 


por 
? 


lg 
173% 


5 
¥5** 33 


sazuezee32 





40 
5Aly 
621 
791 91g] *78 
30 2=— 30! 30% 31%) 3llg 32g 3lilg 
88 89 } *89 90 8690 90 «8690 89 89 
84% 85 80! 81 83% 82 83 834s! Siig 


* Bid and asked prices; no sales on this day. » Ex-dividend and ex-rights; «acx-rights. 2 Ex-dividend. 
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BONDS By] Price Week's Range BONDS Se] price Week's Range 
N. Y¥. STOCK EXCHANGE | Friday, Range or 3 Since N. Y. STOCK 3 3 Friday, Range or Sines 
Week Ended Oct. 28. Ef| Od. 28. | Last Sale. Jan. 1. Week Ended Oct. Sa} Oct. 28 Last Sale Jan. 1, 
U. S$. Government. Bid Ask| Low High\No. |\Low High Bid Ask|Low High\No. |\Low 
Liberty Loan— Greater Prague = 7348..1952)/M1 N} 10512 Sale [10512 106 103% 107 
344% of 1932-1947___........ J D/101"*s2 Sale | 10114231011 *s3} 227) |100%4s21012"s3 | Greek Government 7s- ----- 1964'M Ni 96\g Sale | 961g 961g 93% 99 
Conv 4% of 1932-47___.....-- J D101 101%%s3/ 10153101 "33 2] |100'7 a3 102 Haiti (Republic) stes bewocs 1952;A O/] 100 100!2| 99% - 1001, 99 100% 
Conv 44% % of 1932-47__.....- J Dj103"*s2 Sale | 103% 103%%s9} 58) /102%%:3103%%ss | Heidelberg (Germany) ext 744850/J J| 103% Sale |103%g 1037, 103 +106 
2d conv 44 % of 1932-47_....- 3 D102" ~.._|102"*sSept’27) ----||102%s3103 Munic Loan 748 1945|\J J3| 9912 Sale | 9912 100%, 975, 101% 
Second Liberty Loan— External s f 7s----- Sept 11946\J J Sale | 945, 9514 94 99 
4s of 1927-1942.__._.._....._IMN 2. 100} 997%s3 100 2}| GO'%33101 Hungary (Kingd of) sf 7'48.1944/F A/ 101l2 Sale |101!g 102!, 1001, 105 
Conv 444 % of 1927-1942_._.- MwNil Sale| 100 100%) 49)/100 101s] Italy (Kingdom of) ext’l7s..1951|J BD) 97% Sale | 97% 9812) 92% lg 
Third Liberty Loan— Italian Cred Cred Consortium 7s A.1937/08 S| 9412 Sale | 93 943, 92% 96% 
tf § ieee M_ $/1007%s3 Sale | 1002723 1007%s3} 204//1007%31012%s3] Exti sec s f 7s ser B_----- 7\M S| 9314 Sale | 94 9412 91 97 
| Italian Public Wp ext 7s. 1952 3 Jj} 95% Sale | 951g 957s 905, 101 
4% % of 1933-1938__.-....._- A ©/103*%93 Sale | 103?7s3 104 451) |103%93104"%ss | Japanese Govt £ loan 48....1931|3 J} 914 Sale | Oily 9214 8814 92le 
Treasury 444s8_....._- 1947-1952|4 ©/|114%%s2 Sale |114%s3 114%%s3} 97)/110%s9114%*s9 30-year s f 6'48....----- 1954\F Aj 10114 Sale 101 10112 987, 102 
Treasury 4s_......__. 1944-1954/y | 109!%s3 Sale {1087533 109'%23| 70] /1064s3109'* a2 Oriental Development 68.1953)/M1 S| 9614 Sale | 957% 961, 921g 98 
Treasury 3%s8_....._- 1946-1956/mq §/|106%%s3 Sale |106%s2 106%%21| 226//103%s3106"%s: | Leipzig (Germany) 8 f 78...1947|/F Aj 100 100%3|100 10012 100 102% 
‘Treasury 3%s__..__.- 1943-1947|g >\101%%s3 Sale |101'4s3 101%) 816//100%s31012's2 | Lower ori, (Prov) 7%s8..1950|J D| 97 98 | 98 9834 1001, 
State and City Securities. Lyons (City of) 15-year 68..1934)/M N| 987s Sale | 9853 993 931g 100% 
N Y City—-4(s Corp stock. 1960\mq g| 100%, 10114/100% Oct’27|----|| 100% 10114 | Marseilles (City of) l56yr 6s..1934|M N| 987s Sale | 987, 991 9314 101 
44s Corporate k__..1964\mq §/ 10414 1047,/104% 1 10212 10512 | M Irrigat Asstng 414s 1944/._...| 34 Sale | 34 35 306041 
448 Corporate stock....1966)4 ©} 10433 105 [1025s Mar’27|----|| 10253 1025 | Mexico (U S) extl 5s of 1899 £45|Q J) 45l2 ....| 35 Sept'27 32% 50 
4348 Corporate stock...-1972|A ©) 104% 1054/1045; June’27|----|| 1 10 Assenting 5s of 1899_..... 1945|)....| 34 3553 35 3153 50 
4s Corporate stock....1971\/f / 108%2 _...|109!g June’27/----|| 10712 10912 Assenting 5s large.........-.- -<--] ---- ----] 35 Sept’27 31 42 
4348 Corporate stock_July1967|j J) 108%, -...|108% Oct'27|----|| 10653 1091g] Assenting 4s of 1904........- — 25 | 24 2 Qlig 34% 
48 Corporate stock....1965/5 Pp/ 10814 _._.|108!g Sept’27|----|| 10653 10914 Assenting 4s of 1910_........ 4 woes moue| 37% Jan'’37 27% 27% 
4s Corporate .---- 8} 10814 109 |108!2 Oct’27|----|| 106% 109 Assenting 4s of 1910 large....|....| 242 2412 247s 21 Bll, 
4% Corporate stock. --.-.- 1959\mi N| 10012 101 [100% Oct'27}---- 99 10153 Assenting 4s of 1910 small_._.|....| 23% Sale | 23%, 23 20 288% 
4% Corporate stock _---- 1958|M M/ 10012 _...}1001g Oct’27|----|| 99 100%] ‘Treas 6s of '13 assent (large)’33|J J) 37 40 | 37 Oct'27 35g 461g 
4%, Corporate stock ..-.-.- 1957|M NM] 10012 _...|100% 100%| 10 987% 10112 Gs cbnccovesnbocccbabunetee ocbs! panel Ga OGvar 251g 48l, 
registered... .......--- 936|M Mi --.. ----| 98% July’27|----|| 98% Milan (City, Italy) ext’l 6448 °52)/A O/ 917% Sale | 9ll2g 92 89 94 
{4% Corporate stock ...1957|M N 107i2 .---|1074g Sept'27|----}| 10553 10853 | Montevideo (City of) ie s-- iste 3 Dj 102 1027%/102!g 10212) 997%, 104 
H+ nel eterna meg Hd N]| 1071¢ ..-.|108 July’27|----|| 105% 108% | Netherlands 6s (flat prices) ..1972|M S| 1065s Sale {10653 107 10512 108% 
34% Corporate st_.May 1954imi N; 925; ....| 93 Sept’27|----|| 89% 93 30-year external 68-..-... 1954|/A O} 10212 Sale |102!2 103% 10214 104% 
Corporate st..Nov 1954iM NM!) 92% ....| 93 93 5|| 89% 93 New So Wales (State) ext 6s 1957|F Al 94% 95 | 94% 95% 9413 95% 
New York State Canal 4s...1960;____| _...  -...|10253 Mar’27|----|| 1025 10253 External s f 5s_..-- Apr 1958/A O} 9412 Sale | 9414 9434 95 
DME. 5 widaigobice 1961)5 Ji --.. ---.|104% Oct’27).---|| 104% 104%3 | Norway 20-year extl 6s_..-.-. 1943|F Aj 102 Sale |1021g 10384 10114 104 
Canal Term 448..-.-.---- 194515 Ji ....  ..-.|105% Oct’27|-.---|| 105%, 105%, year external 68. ....-.- 1944\F Aj 10214 Sale |102 103 10114 104 
improv't 4148_..1963imM §| .... -...]112!2 Jume’27|----|| 11212 11212 30-year external 6s.....-. 1952|A ©] 102% Sale |1025g 104 10414 
fF Gev't & Municipals 40-year sf 58......-.--- 1 J Dj) 10012 Sale |100 10012 102% 
Antioquia (Dept) Col 7s 4. 3 947% Sale | 9412 9514" 30/" 9253 9712) Osio (City) 30-year s f 68...1955|M N’ 1 Sale 102 10212 997% 103g 
External s f 7s ser B_...-- 1945) 5} 9453 95 | D4lg 95 15 9712 Sinking fund 5s ------- 1946} F A| 9912 Sale | 9912 9912 100% 
External sf 7s series C....1945)3 §| G4l2 Sale | 944 95 21 con 9614 | Panama (Rep) extl 5448...-1953|/3 D/ 103'g 10312)10312 10353 100 104% 
Ext sf 7s tr rete ist ser_..1957|4 ©] 94'2 95 9412 95%; 20 95% Extl see s f 64s.._.-.--.-- 1961/3 D} 100% 101 (100%, 101 10012 103% 
Argentine Govt Pub Wks 68. 1960/4 0} 99 Sale | 98% 9914; 36 o7% 100 | Pernam (State of) 78°47\Mi S| 94% Sale | 9414 95 94144 96% 
Argentine Nation ( Peru ( of) extl 86 (of °24).1944/A ©} 10712 Sale |107!2 108 192 19%, 
Sink fund 6s of June 1925.1959|3 D/ 99 Sale | 985 991g) 53]| 97% 1001, Extil 8s (ser of 1926)-..-..- 1944/A ©} 10714 107%4/1075g 1075, 101lg 108% 
Exti s f 6s of Oct 1925....1959)4 ©} 9853 Sale | 9853 99%3; 31 97% 101 Exti sink fd 74s..-.-.--.-- 1940|M Ni 10412 Sale |104 1041, YY, 1U65, 
Sink fund 6s series A-.---- 957|M $| 100%, Sale |100 10053} 60]| 97% 101 Exti s f sec 7s (of 1926).1956|M $/ 10212 Sale |102%g 102% 98% 105% 
External 6s series B..Dec 1958\3 D) 9914 Sale | 98% 99%; 49 97% 100%s | Poland (Rep of) gold 68....1940|A O| 82% Sale | 82! 834g 761g 85 
Extil sf 6s of May 1926...1960|m N| 99 Sale | 98% 9914; 31i| 97% 100 Extl sink fd g 88_....---- 1950|3 J) 991g Sale | 98% 9912 9314 1011, 
External s f 6s (State Ry).1960|M $/ 98%; Sale | 98%, 9914) 94/| 99 99%] Porto Alegre (City oi) 38---1961/J BD) 105g 10512)105 10514 1031, 106 
Extl 6s Works.__1961/F al 99 Sale | 98%, 994; 65 98 100 Exti guar sink fd be EE sy: 53 J| 101 Sale |100'2 101 991g 1 
Extl 6s pub wks (May °27)1961\miN| 98%, Sale | 98%, 99 95/} 98 100 (State) extlsf7a1941/A ©} 115%, Sale |115%, 116 lll 116 
Argentine £..--1945|M $| 91 Sale | 90% 91 13/|} 89 92%] 25-year external 6s------ 1947|F Aj 106% 1071g|1065, 106% 104 108 
Australia 30-yr 56...July 15 1955)3  5| 97% Sale | 9714 98 | 155|| 9714 9812] Rio Grande do Sul exti sf 88.1946/A ©} 10512 196 |1051, 106 103% 107 
External 5s of 1 927.. Sept 1957|m S| 97 Sale | 96% 9712] 317|| 96% 9814 | Rio de Janeiro 25-yr 8 f 88..-1946|A ©} 106 Sale |105 10514 1021g 106%, 
Austrian (Govt) s f 7s__---- 1943)§ D/ 10512 Sale |1051g 105% | 64/) 10114 106 SP Gt GE. wcogntucods 1947|A O} 105 Sale |104% 105% 10214 106 
Bavaria (Free State) 6s.--1945|F A e| 96 9712} 130 96 100% | Rome (City) extl 6%s_----- 1952)/A O| 91% Sale | Oils 9214 ig 
Belgium 25-yr ext s f 748 €-1945)35 D/ 113% Sale [113% 114g) 38/| 111 114%] Rotterdam (City) extl 6s_. .1964)M N/| 104%, 1047s/104% = 1047, 10212 106 
4} See 1941/F Al/ 11014 Sale |109%, 110%) 26)) 108 1105s] Sao Paulo (City) sf 8s__Mar 1952|M N| 112% 113%4)112% 112% 10712 114% 
25-year external 6 }48---.-- 1949|M $/ 10212 Sale [10312 103%) 85 ss =a San Paulo (eeste extl s f 88.1936|3 J) 10512 Sale [10512 10612 10412 107 
External s f 6s__....-_---- 1955|3 J} 984 Sale | 97% 99 | 165 External sec s f 88....-.-.- 1950)3 J} 10512 106 |10512 10612 104% 108 
External 30-year s f 78..-1955|3 D/ 106% Sale {105% 107 | 227 10388 107% External s f 7s Water L’n_1956|/M $| 9912 1001s/100 101 98 101% 
Stabilization ae 1956|M NW! 104% Sale {10414 105 | 481]| 101% 10512] Santa Fe (Prov, Arg Rep) 78.1942/M $| 95 Sale | 94% 9512 931g 965 
Bergen (Norway) s f 8s_---- 1945|M NW] 1135 114 [113% 114 10|| 110 11412] Seine, Dept of (France) extl 78'42|J J| 10214 Sale |102!2 103% 9753 104% 
1 68...1949|A ©} 10014 Saie |10014, 100% 5 9914 102 , Croats & Slovenes 88. 1962|M N/| 10012 Sale 100% G71, 102% 
( ) 64s8_---- 1950|A O} 9814 Sale | 97 99 55|| 967%, 100% | Soissons (City of) extl 6s....1936|M MN} 9612 Sale | 9614 96% O1lg 90% 
Bogota (City) ext’l s f 88...1945)A ©} 105 Sale |104!2 10514; 17|| 102% 105!2] Sweden 20-year 6s._..--.-.-- 1939|3 D/ 104 Sale {104 104% 1031g 106 
Bolivia 8s....1947|M1 N| 10514 Sale [10414 1045) 34]| 102 10512] External loan 5s.------ 1954|M N/ 104%3 Sale [104% = 1 253 1 
Extl T oe 1958|3 J3| 95 Sale| 94% 954} 49 92 98 | Swiss Confed’n 20-yraf 8s..1940|J 3) 112% Sale |112% 113l2 1llllg 114% 
Bordeaux (City of) 15-yr 68.1934|M N| 987% Sale | 98% 9912) 59|| 93% 100% | Switzerland Govt ext 548..1946|A O} 1033s Sale |103'g 1037, 1025 106 
Brazil (U 8 of) ex 8s...1941/§ D| 106 Sale |105% 10612) 71)| 104 10812] Tokyo City 5s loan of 1912..1952;/M $| 75 7 76 7712 75 70% 
External s f 64s of 1926..1957|A ©} 9253 Sale | 92!2 92%) 314 89 96 Extl sf 5s guar._.--..--. 1961;A Gj 884 Sale | 88 8812 86 oot 
(Central Railway) ----- 1952|5 D| 96 Sale| 96 9673; 47|| 9412 9912] Trondhjem (Clty) 1 lst 58.1957|M N| 98 Sale | 98 9812 975s 
748 (coffee secur) £ (flat)_1952/A ©| 107 Sale |105!2 107 9}| 102% 107%, | Upper Austria (Prov) 78....1945)3 Dj 97 Sale | 97 9712 94 99 
Bremen (State of) extl 7s...1935|M §$/ 10112 Sale [10112 102%) 82/| 10112 105 Uruguay (Republic) extl 88.1946|F A] 109!g 110 |1087%, 1087, 1085, 112% 
Budapest (City) extisf6s_..1962}3 D| 871g Sale | 871g 8814} 117|} 87 92 External s f 6s_....---.-.- 1960|M N| 96 Sale | 9 9614 941g 97 
Buenos Aires (City) extl 64481955\J 3} 101'g Sale {100% 101%) 19)) 9914 10214] Yokohama (City) extl 68...1961|J DPD) 9414 Sale | 94l, 9434 9214 O71, 
Buenos Aires (Prov) ext] 78-1957|3 Dj} 9512 Sale | 95 96 63 95'2 9614 Rallroad 
Extl s f 7s of 1926__-._--- 958iIM N| 9512 Sale | 95 9512} 48 95 9614 | Ala Gt Sou Ist cons A 58...1943/J BD) 105% _._.|104% July’27|____|| 1025, + 
Bulgaria (Kingdom) 6 f 76.-1967|§ J| 891g Sale | 885 90 29/| 89 9414] Ala Mid Ist guar gold 58...1928)/MN/ ___. 100%/1001g 100!2} 2/| 100% 101 
Caldas Dept of(Col mbia)7348'46|) J| 97% Sale| 9712 97%) 84|| 961g 98%] Alb & Susq Ist guar 348...1946/A O _...! 89 9014] 15|| 873%, 90% 
Canada (Dominion of) 58...1931;A O/}] 102 Sale |102 10212} 24!| 100%, 102% | Alleg & West ist g gu 48....1998/A ©} Qilg _...| 90 90 1|\} 84% 90 
10-year 5148....--.------ 1929|F Aj 1021 Sale |101% 102!g/ 40/| 1014 1027, | Alleg Val gen guar g 48---.-.- 1942\|M S| 97 -...| 97 97\4 6 O51, 97% 
Cinehibeposbodsennoce 1952\M1 N| 106% Sale |1061g 107 24); 104 107 Ann Arbor ist g 48... -- July 1995)Q J] SAlg Sale | 84 BAlg 8 79l_ S8Alg 
Bic cw ccceceesseccesce 1936/F A| 10014 Sale |1001g 10012) 23 981g 100% | Atch Top & 8 Fe—Gen g 48.1995)A ©} 9714 Sale | 974 977; 64 92% 97% 
Carisbad (City) s f 8s_.-.--- 1954)3 Jj 10653 107 [107% Oct'27/..../| 1031g 108 | $Registered........-....---.- A Qj _...  ...| 95% Sept’27|____|| 92 96 
Cauca Val (Dept) Colom 7448°46/A 0} 99 Sale | 982 99 39 96 994, Adjustment gold 4s- od 1995|Nov| 9212 9314) 92% 931g) 15 87%, 93lg 
Cent Agrie Bank (Germany)— | |... j. fC Btamped........- 1095\M N; 93 96 | 93 9312} 51|| 87% 94 
Farm Loan sf 78-_-_------- 950;|M S| 100 Sale 10053} 69); 9912 1005s[  #### # Registered...........-.- MN] 8812 ..-.| 8912 Sept'27 ----|| 85  80t, 
Farm Loan sf 6s int ctf_._.1960\|J J) 95'g Sale | 95 9512] 338 95 9534 Conv gold 4s of 1909.-..-. 1955)3 D| 91% ....| 91% Oct’27}____ 85 92 
Farm Loan s f 6s int ctf w 11960 A O| 9512 Sale | 95lg 95%) 172 951g 95% Conv 4s of 1905_...-.---- 1955}3 D} 88 -...]| 92 9214 87% 92% 
Chile (Republic) ext] s f 88..1941/F A/| 109%, 10912)109 1091g} 14}| 106%, 110 Conv g 4s issue of 1910...1960/3 Dj 91% __..| 901g Sept’27}____ 86 91 
20-year external s f 78....1942|M WN] 10012 Sale [10012 101!2] 29 9912 10212 East Okla Div Ist g 48-..-1928|™ S| 99%, 997, 997 1 901, 1001, 
25-year external s f 86_...1946 MW/ 109 10912 109 10912; 15;| 106% 110 Rocky Mtn Div ist 48...1965'3 J] Qilg ___-./| Qllg Olle 2 881g 
External sinking fund 68_.1960|A O} Q91!2 Sale | 91% 91 94 89 9312 Trans-Con Short L ist 48.1958|J J o<--| 93% oet'27 9012 
External s f 6s__..-.----- 1961/F A/ 911g Sale | 91 9153; 152]; 89 93% Cal-Ariz lst & ref 4448 A..1962)|M S| 10114 Sale [10114 101%] 10]) 97lg 101% 
Chile Mtge Bk 6 4s June 30 1957/3 D| 95% Sale | 95 95%s} 31!) 93 961g] Atl Knoxv & Nor ist g 58.-.1 J D| 106% _.__|1075g June’27|____|| 104% 107%, 
816%s of 1926__June 30 1961/3 D Sale | 96% 9714} 48] 96 9841] Atl & Charl A L lst A4s_-.1 J 3) 100% ____]| 9812 Aug’27]____ 98 100 
Chinese (Hukuang Ry) 58...1951|3 D/| 25 Sale| 25 2512 7 24 3014 lst 30-year 5s series B ---- J J) 10553 Sale 1055, 1055, 103%, 106 
(Oslo) 30-yr sf 651954|M $/ 101 103 |102%4 1025 4 99%, 1025, | Atlantic City lst cons 48__..1 J 3} 89 _...| 90 Aug’27)_._. 89 90 
Cologne (City) Germany6 }481950\M S| 97 Sale| 95% 977%s| 64|| 95% 10114 | Ati Coast Line lst cons 4s July '52|M 8) 98 98 99 22|| 93% 99 
Colombia (Republic) 6s_...1961|3 J| 92% Sale | 92 92%) 277 92 9314 General unified 4446. -~--.- 1 JS D/ 101% Sale |101% 101%) 14 96% 101% 
25-year 815348.1944)J 3) 951, Sale |1001g 10012) 11/| 99l4 101lg L & N coll gold 48__.. 1 MN] 9319 Sale | 93 9312] 118|| Olle Big 
ish seoo 1952\J BD) 95l2 Sale | 9514 961g) 147 954 96's, ] Atl & Dav ist g 48......-..- 1 J 3) 82%, 8212] 821g 82% 5 78% 82% 
Cordoba (City) extisf7s...1957|F A} 96 9612) 96 96 10|| 9512 97 DEG cahdscascéngitidbon 1 J 3} 731g 74% 73s am. 0 10}} 70 75% 
Cordoba (Prov) Argentina7s 1942/J 3) 98% 9914) 99 99 6 9612 100 | Ati & Yad lst g guar 4s8_.... 1 AO} 87% ---- <a 821g 87 
Costa Rica (Repub) extl 78.1951|/.MN/| 96 Sale | 96 96%; 36 931g 9712] Austin & N W ist gu g 58..1 J 3) 102 104 101% sept 27 ~---]] 101% 1051, 
Cuba 56 a M 8/101 10212)101% Oct’27}..-.-. 00 104 Balt & Ohio Ist g 4s. ...July 1 A O| 96% Sale | 96% 931g 97% 
External 5s of 1914 ser A_1949/F A/ 1011, ____|102¥g 102!, 2|| 10014 102'g{ ###Registered__....- July 1 @ Ji .... -...| 96% Bepe'27 ----|| 92 95% 
External loan 4s ser C..1949\F A} 95l2 97 | 95 96 19 97 20-year conv 44s8....-.... 1 M S| 99% Sale | 995, 100 113 97 100% 
Sinking fund 54s-_..-.---- 1953)3 J} 1014, 102%4/101%, 10153 2|| 101g 104%, Refund & gen 5s series A..1 J Dl 1045, Sale |104%, 1047s! 149]| 100% 105ig 
( ) 78 °46\J Di 937% Sale | 935 94 13 9212 96 M6 @ GE. sedaticccécctsocs 1 A @} 1091, Sale |109 109g} 26)| 104% 110 
Cuzechosiovakia (Rep of) 8s..1951/A O} 108 Sale |108 109 33]; 105 110 10-year 66. .......-.-... 1 J 3} 10253 Bale [10253 1027] 134]] 100% 103%, 
Sinking fund 8s ser B_...1952/A ©} 108 Sale {108 10853} 20]| 104% 109 Ref & gen 6s series C_.... 1 J DO] 112 Sale j112 112%g] 116)| 107% 11 
External sf 74s series A_.1945/A ©} 10514 Sale |1 106 51|| 104% 10814 PLE& W Va Sys ref 4s_.1 MW 9614 Sale | 96% 9653] 61|| 9253 
Manish Cons Municip 88 A..1946/F Aj 111 111%j111% I11% 2|| 109%, 112 Southw Div Ist 56._..... 1 J 3) 105% Sale [105% 105%] 17]/ 101% 105% 
Series B a f 86____...---.- 1 F Al LiL Allig/llilg§ 11 2}| 10914 111%] Tol & Cin Div ist ref4sA_1 J 3} 88 90 | 87% 88%] 117||] 82 883% 
Denmark 20-year extl 6s_...1942/3 J/ 105 Sale |1045% 105 82|| 1034 105% Ref & gen 5s series D..... M S/} 105 Sale [104% 10514) 45/] 100% 1051 
Dominican Rep Cust Ad 54s'42|m 8| 10012 Sale |100 10012} 28]; 9812 101 | Bangor & Aroostook Ist 56_.1 3 Ji 103% _...]103% 103% lj} 98 108% 
lst sec 5348 of 1926._...- 1 AO Sale | 9853 99 13}; 98 101 Con eS ae a Pees 7? 8814] 10]/] 84 88ig 
Dresden (City) external 78..1945|M N/ 101 Sale /101 10212} 39|| 1001¢ 10412 } Battle Crk & Stur ist gu 3s-_.1 J Di 65%, _...| 68 July’27 ----f} 64 «8668 
Dutch East Indies extl 6s...1947|3 J) 104% Sale |104%, 105 129)| 10214 1054s | Beech Creek ist gu g 48....1 J 3} 961g _...}| 95lg Aug’27}____ 95 961 
external 6s. ...... 1962)|M 8/ 1041s Sale |104'g 105 68|| 10244 30545  +|+|$=Registered.............. J 3} 93 _...| O4tg Mar’27/____|| 41g O5lg 
30-year external 54s. ..-.- 1953\M S/ 1031g __._|1031g 103%, 3|| 100% 10412 oo...’ eee J 3) 100 = _...|1001g Aug’27|_.__|| 99 100%, 
external 54s. .... 1953|/M MN] 1031, 104%4/1031g 103% 2); 1 103% | Beech Crk Ext Ist g 3348...1951/A O| 85l¢ ____| 85l¢ Aug’27/|____ 81 851g 
@4 Salvador (Repub) 88....1948)J | 107%, 10814|107% 108 4|| 10614 10912] Big Sandy ist 48.......... 3D; 93 94 | 93 Oct’27|__..|| 91 98% 
Finiand (Republic) extl 66..1945)M $| 9553 Sale | 955 96 il 93 981g | Bost & N Y Air Line ist 4s8__1 F Al 85 8512] 85 85 78 B5lg 
External sink fund 78....1950/\M S|} 100 Sale |100 10014; 48 9814 102 Burns & W ist gu gold 4s Ss 4 a). ae, a 95% 97 
External sf 648_.....-.- M S| 98% Sale | 98%, 99 37 955, 1007¢ Buffalo R & P gen gold 5e..1 M $/| 104 _...|104 Oct’27|____|| 101 104% 
Finnish Mun Loan 6348 A..1954/A O}] 9814 Sale | 9814 99 11}} 96 Q9lg Ni 975s 971g 98 39]; O4lg 90% 
External 6 ss series B....1954/A ©} 98s Sale | 98l2 9812} 15)| 95% 99ig SE acne; we 9712 Oct" ---|| 95 O7% 
Freneh Repub 25-yr ext’! 88. 1945|M $/ 110% Sale |110% 11 187|| 10814 11214 } Burl C R & Nor A O} 101lg _...]1021g 1022 5i] 101 102% 
ne hg en leet 3 Dj 114 Sale 1135 11412] 84|| 105 11512] Canada Sou cons A QO/ 109 Bale |108!1, 109 16}; 106 109 
External 7s of 1924....- J Di 105'g Sale |105 1061g| 672 10712 | Canadian Nat 4'4s_Sept 15 1954|M Sale | 977%, 98%; 15)| 96 99 
German Republic ext’! eee tt A ©] 106% Sale |105%s 106%) 693|| 105% 1091g] 5-year gold 4%s__Feb 15 1 F Ai 100 lg} 1001 4i| 99% 101lg 
Gras (Municipality) 88.. ..- 1954|M NM) Q8l2 98%/101!2 102 13|| 100% 104 {Canadian North deb s 1 7s_.1 J OB) 114% Sale j114% =1147%| 10]| 114 116% 
Gt Brit & Irel (UK of) 5348-1937|F A/ 10512 Sale [10512 106%] 44// 10312 106% | 25-years.: deb 6i4s_.-... J 3} 120 Sale j1195, 1201 18]| 117% 1201 
10-year conv 54s... ..--- F Al 118 Sale {117% 118 34'| 116% 119% 10-yr gold 4\4s__._Feb 151 FA 100 | 995: 99% 75‘! O7l, 100% 
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BONDS 
N.Y STOCK EXCHANGE 
Week Ended Oct. 28. 


Interest 
Pertod 


Price 
Friday, 
Od. 28. 


Week's 


Range 
Stnee 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 28. 


it 


Week's 
Range or 
Last Sale 





Canadian Pac Ry 4% deb stock _- 

Col tr 4s 1946 
Carb & Shaw ist gold 4s. ...1932 
Caro Cent ist cons g 4s 1949 
Caro Clinch & O ist 30-yr 58 1938 


Cart & Ad ist gu g 4s 
Cent Branch U P ist g 48. ..1948 
Central of Ga ist g 58.Nov 1945 

Consol gold Se. .........1945 


z © _ 
Sai SeSb8 Seeehers E55 ZeSece> pete ae See se~ 
OZ munceur aaZZuucrPoor rua ZmnueelOOorZzrcesd 


Reg 
Mtge guar gold 4 }s__Aug 1929 
Through St L ist gu “...7 
5s 





y 1 
Potts Creek Branch Ist 46_ 1946 
R&A Div WB C086 08... -= SEES 


Warm Springs V ist g 58_- ipa 
Chesap Corp conv 58 May 15 1947 
Chic & Alton RR ref g 38... 1949 

Ctf dep stpd Oct 1927 int 

Ratiway first lien 3 4a... ..1950 

Ctfs dep Jan '23 & sub coup 
Chic Burl & = Div 3 48-1949 
istered _ 


Ist & ref 4148 ser B_.- 


Chicago & East [1] ist 68... 1934 
C&E Ill Ry (new co) con 58.1951 


Chicago Great West Ist 48. . 1959 
Ohic ind & Louisv—Ref 68.1947 
Refunding gold 58 
Refunding 4s Series O-.-- He 


Chic Ind & Sou 50-year 48... 1956 
Chic LS & East ist 4 448.-_..1969 
CM & Puget Sd ist gu 48... 1949 
U 8S Tr certifs of deposit 
ChM & St P gen g 48 Ser A_€1989 
Registered 


General gold 3 4s ser B_.¢€1989 

Gen 4's series C_..May 1989 
Registered . 

Gen « ref ser A 448__Jan 2014 
Guar Tr certifs of deposty - - - 

Fen ref conv ser B 56 Jan 2014 
Guar Tr certifs of pets 

68 


Stpd 4s non-p Fed in tax "87 
Gen 48 stpd Fed inc tax_ 1987 
Gen 5s stpd Fed ine tax. -_ 1987 
Sinking fund 6s 1879-1929 

Registered 


1879-1939 

Regi - - -----1879-1929 
Biniing fund deb 56. 1933 
Registered 


0-year secured 78 g 30 
16-year secured 6 448 g- --. 1936 
Ist ref g 5s 

y 2037 


% 
Ohic hs 1 & P Ratiway gen 48.1988 
iste! 





Registered 
1952 


Ch 8t L & N O Mem Div 48.1951 

Ch 8t L & P ist cons g 58___ 1932 

Chic St P M & O cons 68___1930 
Cons 68 reduced ee b0ss.- te 
7 





ne gu 5s Dee 1 1960 
one Un Sta'n Ist gu 44s A. pen 
lst 5s series B 


Ist 6 4.8 series C 3 
Chic & West Ind gen g 68... 71932 
Consol! 50-year 4s 1952 
lat ref 58 ser A 2 
Choc O;la & Guif cons 53... 1952 
Cin H & D 2d gold 4 \s 
CIS8t l« © Ist g 48_._.Aug 1936 
Ri gistered 
Cin Leb & Nor gu 48g 
Cin 8 & ('! cons Ist g 5s 


Clearfield & Mah Ist gu 58. 1943/3 
Cleve ( in Ch & St L gen 48_1993)J 
0 FERS lea & 


20-year deb 4s 
Genera! 5s Series B 


5s series D- 
Cairo Div Ist ‘gold 4s. 
Cin W & M Div ist g 48_- 


M 


M 
Val Div Ist g 48__..1940/J 
gen cons g 68__._1934/J 
W con ist g 58..1933'A 


ww 
ccc 


=) 


' 
‘ 
' 
' 


~ 
euEcgecusgEg> a= Eccu 


i > Hee 
; ° 


a 
er 
ou 


+ fer 


PPEeGo Ze ZzZ> PPP SeeOzog: S 


ae 


J 

D 

43 

J 

J 

J 

P| 

St L Div ist coll tr g g 48.1990 MN 
istered N 
Ss 

Jj 

J 

o 


——— 


ueTrAe 





Cun Zee mZZOrPouee: &: 


' Y 
mo 


UZZCCOCOZZZ 242 





Btd 


Ask 
883, Sale 

100 Sale 
97 9712 
8612 874 


95lg ...- 


Se: dasa 
11112 115 
10253 Sale 
10212 
10012 
10012 
1021, 
1021g ...- 
10553 

112% 

110 

1023 

915g 

88%, 

95 

954% 

89% _.. 
10214 
102% 

96 


5g 
100 
9944 
1004, 
9534 
101% 
105%, __.- 
10412 Sale 
118 Sale 
1051g .... 
91 Sale 
105 105%, 
1045g _..- 
, = 
97% ...-. 
| See 


10314 
Sale 
1001x 
10012 
Sale 


10253 10234 
106 107 
104%, 105 
ee 
90 9053 
9153 96 


“07, “O712 
96% ___- 
10814 108% 


4}102 


“1100 


874 
9912 


2|10012 


118\g 
118t2 
941, 
914 
99 
9414 
10414 
119%, 
10053 
107 
105 May’27 
10153 102 
9812 Oct'27 
100144 10012 
98 Sept'27 
90 June’27 
9lig 9112 
8814 8814 
1001, Feb’27 
995, 100 
73 73 
715s 7158 
62 6214 
6114 617%, 
9012 9012 
8714 Aug’27 
98  Oct'27 
9753 984, 
101% 


102'g 
1081, 108) 
10612 Oct'27 
9312 
Oct'27 
73% 
118 Sept'27 
104 Sept'27 
9114 May 27 
104 104 
10912 10912 
9514 Oct'27 
1001s Sept’27 
6344 6412 
634, 6412 


8914 90 
July'27 
79 


8Alg 
79 
99lg 9912 


95 


5g 
102%, May’27 


00%4|1007, Oct'27 


10012 
10214 
101 
10553 
11212 
110 
1023, 
9llg 
891g Oct'27 
947 95lg 
937g July’27 
955g 957, 
91 Aug'’27 
Oct’27 
10273 Oct'27 
9614 May'27 
100 
1001, 
1004 
9512 
101%4 
1053, 
10412 105 
118ig 118% 
105 Sept'27 
91 92 
1047, «= 10538 
104 June’27 


10012 
10214 
Sept’27 
1057 
112% 


Oct’27 
100%, 
96 
10112 
Oct'27 


97% Oct'27 


9312 Sept'27 
100 100 
9919 July'27 
96le 9634 
9312 May'27 
10033 
10814 Sept’27 
10212 102% 
106%, Oct'27 
105 10514 
96 96 
90 90 
91% 9134 


9612 Apr’27 
10814 108% 





102%, 104 


102% Oct'27 


100 1g; 


981g Sept’27|_ 
9614 June’27}|_ 








Low Htgh 
831g 8512 
95%, 100 
9553 98i2 
831g 87's 

102 104% 
107%, 109 
901g 92% 
83 SY 

10412 107 

102 106% 

100%, 10212 

101% 1031, 

10412 107 

102 105 


88%, 92 
101'g 10712 
103 104 
102 105% 

7812 88 

99 


9912 101% 
112 119 
112% 120 

9455, 
92'4 
gay 

94'2 
104% 
119 
101'2 
108 
106 
10212 

Or le2 
1015, 
101 

92 

Pilz 

8814 
1001 
10012 

7312 


10 is 

105 

1027, 
9312 
86 


87 
874 
O17, 
91 
10612 1091, 








102%, 10333 





Des M & Ft D ist gu 48__..193 
Temporary ctfs of deposi 

Det & Mac. AS St. --- 
Gold 4s 1995 


Du! Sou Shore & Ati g 5s... 
East Ry Minn Nor Div ist 48°48 
East T Va & Ga Divg 58_...1930 
Cons Ist gold 5s 1956 
Elgin Joliet & East ist g 58__1941 
El Paso & S W ist 1965 
Erie Ist consol gold 7s ext. _1930 
lst cons g 4s prior 996 


Registered 
ist consol gen lien g 48... - = 


Penn coll trust gold o..--1881 
50-year conv 4s series A... oo 
Series B 


Genesee River ist s f 58..1957 
Erie & ty fe g3s O22 140 


% 
Est RR exti ot 7e 1954 
"=> sent & Penn ist ext g 58.1930 
Cons | g id 58 
Florida East Coast ist 4s- 3 
ist & ref 5s series A 

Fonda Johns « Glov 4s... 19sal? 
Ist g 448...1941 

« 5\s.. .1961 

= eS - oe 


1931 
Galv Hous & Hend Ist 5s... 1933 
Ga & Ala Ry ist cons 58. Oct 1945 
Ga Caro & Nor ist gug =. 


Gr R & L ext ist gu g 4 4s_-..1941 
Grand Trunk of Can deb 7s. cone 
Grays Point Term ist 5s_...1947 
Great Nor gen 7s series A... 1936 
os Ban wend iiga es 
lst & ref 4448 series A._..1961 
General 5 4s series B 
General 4s series D_...1976 
Green Bay & West deb ctfs A___ 
Debentures ctfs B 
Greenbrier Ry ist gu 4s8....1940 
Gulf Mob & Nor Sis... 


Gulf & SI lst ref & ter g 56.b1952 
Hocking Val Ist cons g 448.1999 


H & TC istg int guar 
Waco & N W div ist 6s___1930 
Houston Belt & Term ist 5s. 1937 
Houston E & W Tex ist g 5s. 1933 
ist guar 5s red 


Adjustment income 5s Feb 1957 
filinois Central Ist gold 48. .1951 
Registered 


Ist gold 34s 51 

Extended Ist gold 3 4s--- 1981 

lst gold 3s sterling 

Collateral trust gold 4s... 1952 
Registered . ........----. 

Ist refunding 4s. 

Purchased lines 3 4s 


Registered 
15-year secured 6 4s g- ..- 1936 


Cairo Bridge gold 4s_ __.-1950 
Litchfield Div Ist gold 38.1951 


Omaha Div Ist gold 3s... 1951 
St Louis Div & Term g 38.1951 
Go bg 1951 
Springfield Div Ist g 3 4s_1951 
Western Lines ist g 48__.195! 
Ill Certral & Chic St L & N O— 
Joint ist ref 5s series A_._ 1963 
lst & ref 4448 ser C 1963 
Dr in dawboataneste 


CC FP eee 
Ind Ill & Lowa Ist g 4s 


Int & Grt Nor Ist 6s ser A-- 





Se Lt Lb ebebebebel eel ele Bh tt ee 1 
ae ZO PUZOZuL OGue STU SuurOvOZPUOOORPZEuL OZ 


OZZu0n04200 


eters 


ee a ee tee te te MO Ott Oe ZOE Ge ZHOU Zee ee ZOOOP UUM 


J 


F 
a 


J 
J 


| S888, SSSEERSEES PES TESS SEE 


Fe: 





N 
Oo 
2] 
J 
43 
43 
N 
3 
N 
7 
N 
N 
A 
A 
Oo 
J 
J 
J 
Oo 
8 
Oo 
Oo 
N 
J 
Collateral trust gold 48_..1953|M o 
N 
e | 
A 
D 
J 
J 
A 
p | 
3 
J 
A 
D 
D 
D 
D 
D 
Oo 
5 | 
J 
J 
J 
s | 
pri 


“prez 


J 
J 


mM 
J 
M 


A 
B | 


3 
a 


A 
_|A 


J 


1 1966\/F 


J 
5 | 


Louisv Div & Term g 3 48.1953\J 


F 
J 
J 
S| 
F 


J 
J 
S| 
5 
J 


Ind Bloom & West Ist ext 4s_1940|A 


Ind & Louisville ist gu 4s8_..1956)J3 
Ind Union Ry gen 5s ser A__ 1965/3 


Adjustment 6s ser A July 1952 A 


1011g ...-. 
Se ased 
ie: ene 


103% _... 
104 bs 
8714 Sale 
Se cas 
100% ...- 
108'g .... 
1041g 10412 
107 108 
107 108 


8214 Sale 
1011g 103 

8712 88g 
8712 88 
9712 Sale 
114% 114% 
114% 115 

91 917%, 
90% .... 
100! Sale 
100 
oe eae 


993, 99%, 
10614 169 
10114 101% 
10053 101% 
100 


8 
114%, Sale 
1013, Sale 
111% Sale 
107 Sale 
99%, Sale 
85% 88 
24 Bale 
O4'g _... 
106%, ---- 
10144 103 
a 
106 Sale 
100 1001t2 
SOB . wena 
10314 10312 
10014 10012 
. >< 
101 106 
10214 Sale 
9214 Sale 
re: ome 
9212 97 
89 91 


Tn. stoma 
“971, Sale 
8912 Ol, 
9112 Sale 
1101, 11112 
11312 1137s 
1013, Sale 


92% Sale 


10753 Sale 
994, 100 
108 





98 Bale 


100 


Low High 
10032 Apr’27 
99 Sept'27 
981, Aug’26 
101 Mar’27 
901, Oet'27 
891, May’ = 
104144, Oct'2 

10914 soele 
10512 105% 
93 Oct'27 
9912 9912 
99 9912) 
Oct'27 


9644 
94 Sept'27 


96 
9712 
1091, 
10012 
00 


1 
9512 95% 
141 Sept'27 
1044, 10512 
107 108 
9614 Apr’27 
9212 925, 
96 96 


100 1001, 
84 851g 

33 Sept’27 

26 Oct'27 

80 

70 


80 

Oct’27 
10012 §=10012 
103%, July’27 
104ig = 104'g 
8612 8712 
++ July’27 
10 Oct'27 
108 Oct'27 
10412 
10712 
107ig 
87% 
8A4Ale 
8153 
78 
10112 
87%, 
8712 


-|135 Sept'27 
97 


97 

1143, 

114%, 

9034 Sept’27 

91lly 914 
100 


10012 July '27 


Oct’27 
102 
111% 
107 


9934 
Aug’27 

25 
Aug’27 


Oct'27 
103}, 
10712 


10712 
105%, 106 
95%, Mar’27 
997g Oct’27 
103%, Sept’27 
10312 10312 
10014 10012 
101 June’27 


1 
102% 


101%, 102% 
9714 June’27 
9214 9314 
971g Oct'27 
925g Apr’27 
9Oig 901g 
8843 Apr’27 
7512 June’27 
935g 9353 
88 July'27 
9714 9714 
8834 Oct'27 
9lig 91le 
8612 June’27 

109 Sept’27 

11312 11312 

101 1014 


8034 804, 
84 Sept’27 
784%, Oct'27 
80 Oct'27 
87 Oct'27 


9234 


10753 
9953 


10312 Mar’27 
85 Sept’27 
931g Sept’27 





9714 98 








10944 Bept’ 27} _ 


941g Sept’27|_ 


10912 Sept’27| - 








di 


gesgagescgedi g3t 
Br egE8S5Ez2°! 235 


SEER 5382723 


: 
& 


$885883233 


i 
5 


sgeegeses 


guegge 


$83583355° 
Sptiedye 


1111 115 
11153 115 
90'4 901g 
89 91% 
95% 103%, 
997, 1015, 
10148 102% 
97% 99 

951g 1011, 
50 «665 


971g 90% 
114% 116 
1067, 109 

97 Dlg 
113 116% 
114 114% 

97 102 


S8233323 53522 


es=8 
o 3: as 
SIS 3th 


3 $23 


s 
€ 


84 Ig 
10112 103% 
101% 102% 
10533 108% 








& i 
Clev Lor & 
+ Due 


Feb. 


¢ Due May. » Due Deo. 
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BON Price Week's Range BONDS : Ranee 
N. Y. STOCK EXCHANGE yi Friday, Range or fF Stnce N. ¥. STOCK i § 
Week Oct. 28 s Oct. 28. Last Sale. Jan. 1. Week Ended Oct. a Jan. 1 
Bid Ask|Low Htoh\No.|\Low High Btd No.\Low Hi 
Int Gt Nor (conc!) Adj 63 stpd _-. Apri 88 -....| 885 8834 9 8llg 88%] N Y Cent RR conv deb 68..1935/M N| 107% 1 14] 106% 1 
ist 5e series B__________. 1956/5 3] 1013, 1014/1011, 10153} 47]| 9814 103 Consol 4s series A. ._..--. 1998\F A 10} 90 
Int Kys Cent Amer ist 58_..1972)M1 N| 8312 Sale | 82ig 8312] 16|| 75  83!2] Ref & impt 43s series A.2013|A 0} 104 15] 97% 104lg 
lst coll tr 6% notes_____- 1941) Ni 95 9535} 947 95 8 Olig 95% Ref & impt 5s series C_...2013)A ©} 10953 Sale 96) 1051, 100%, 
Ist lien & ref 6%s.______- 1947\F A/| Q1l4 Sale | 91 92 37 ? o ..--| 105lg 105%, 
Iowa Central ist gold §6__..1938|)3 D| 414 43 4il4 4245 3 Jj 3 4 80'g 87% 
Certificates of deposit... -...|-.-- 414, 42 42 42 2 7i5 3 ----| 7R5_ Raa 
Refunding goid 4s8______- 1951) 8| 15 612} 1612 1612) 5 MN 69] 9614 98% 
James Frank & Clear ist 48_1959|3 D __.-| 94 Sept’27|-.-- Im N ea ae 
Ka A&G R ist gug 56... 1938)J 3} 103 _.._]103 May’27|----|| 103 103 30-year debenture 4s__--- 1942/3 J 041g 98%y 
Kan & M ist gu g 4e8_______ 990\A O} 90 -. 891g Oct’27]---- 855, 89's Lake Shore coll gold 3}48_1998|/F A 41} 79g 85 
KC FtS & M consg 6s____- 1928/M N/ 100% 101 [100% 101 12]| 100% 102 Registered _._.......-- 1998/F A _..-| 78% 82 
KC FtS & M Ry ref g 48__1936/A ©] 95%, 955s] 95% 9553) 29 92 955g Mich Cent coll gold 3}4s_.1998|/F A 79% 85% 
KC&M R&B ist gu 56__.1926/A O] 10012 ____|100'2 102 5|| 991g 10244] #Registered_........--- 1998/F A _..-| 78%, 82% 
Kansus City Sou lst gold 36.1950jA O| 767% 77's| 7653 77\4| 200 73's 77i2] N Y Chic & st ee O..- a o 2) 94% 26% 
Ref & impt 5s______. Apr 1950\J_ J| 1015s Sale |101!2 102 47|| 9914 102 Registered ............-- 1937|A O _.--| 94 Q6lg 
Kansas City Term ist 4s__..1960|3 J) 93 Sale | 92% 93 61 88 93 25-year debenture 4s --.--.- 1931)M N 961g 90% 
y Central gold 48_..1987\J 3} 90%, 9234] 9053 Sept’27]---- 8llg 91 2d 6s series A B C._.-.-... 1931|M N/| 102% 17] 102%, 103% 
SGentucky & Ind Term 4%s8.1961)3 J} 8712 ___.| 8712 Oct’27/-.--- B5ig 945, Refunding 54s series A..1974);A O| 106% 37| 1041g 10712 
Sas Peet 3 J} 90% _...| 91 Oct’27|----]] 881g 91 Refunding 5}4s series B..1975|J 3) 106% 30] 1041g 107g 
le tis 6 od 1\J J} 9653 ____| 9653 Sept’27|_--.-|| 9653 9712] N Y Connect Ist gu 4s A-..1953/F Aj 100% 63} 943, 10012 
Lake Erie & West ist ¢ 62-1973 J} 103) __..}103 103 2}| 101 103 lst guar §3 series B.. _... 1953|F Al 1043, 044 2| 103% 105 
2 Re 1\J 3} 10212 104 {103 Sept’27|..--|| 100%, 103 N Y & Erie Ist ext gold aes + MN Cee ee eee 
Lake Shr & Mich 8 g 3340221997 4 D| 85%, Sale | 85% 85% 5 801g 86%, 3d ext gold 444s_.....-.. 1933|M 8 1} 9812 100 
I bce cling gael 997)3 Dj __.. __-.-.]| 83!2 Sept’27|_---|| 80 8312] 4th ext gold 5s.......--- 1930}A O| 100% 1 ----| 98% 101% 
Debenture gold 4s_____.- 1928|M S| 99%, 997%, 100 307 981, 100 5th ext gold 4s_.......-.. 1928/3 D| 99% ER ee ee 
26-year gold 46___...._.. 1931)\M N} 9912 Sale | 99!, 9934) 395 97%, 100 N Y & Greenw L gu g 5s_...1946.M N| 100 1 ----| 9912 100% 
OS See ret N} 871g -.--]| 99%4 Oct’27}.-.-- 9914 9914] N Y & Harlem gold 3 }s__..2000|M N 845, June’27|___.| 81% 85% 
Leb Val Harbor Term 58_...1954|F Aj 106 Sale |106 106 10412 107%] Registered...............-.- N .---| 821g B2tg 
Leb Val N Y ist gu g 4%s_.1940\J J) 100 101%)101!4 101% 52 O8lg 101%), N Y Ly YY SS Ont 60... N] 102g 
Lehigh Val (Pa) cons g 4s..2003)M N| 91% Sale | 9112 92 17 864, 92 First & re Ra 3\iM N 
bcihisdiinmeedaaes MN] _... -...] 89 May’27/-_.-- 84 8912 NY LES W in tacit. ..-les0lea © 
Genera! cons 4 s_....... 2003) N/ 10112 102 |101%, 102 36 97 102 N Y & Jersey ist 5s......-.. 1932\F A 
Pe oe be MN; __._ _...| 97 Jume’27]....|| 97 97 | N Y & N E Bost Term 48_.1939|A O 
Val RR gen 56 series_2003/P4 N} 1101, __..|1103g 110% 1|| 1031¢ 1101g} N Y N H & Hi n-c deb 48___.1947|M 8S 
Leb V Term Ry ist gu g 58..1941)A ©} 10514 _...|10612 Oct’27|_--_|| 10212 10612 Non-conv debenture 3 4s_1947|M S 
bide oncom adiaeal A OQ} _.._ _._.]102!g Mar’27]_...|| 1021g 10212 Non-conv debenture 3 4s_1954/A O 
Leb & N Y ist guar gold 4s__1 M $| 901% 95 | 914g Oct’27|__.- 90 91% Non-conv debenture 48...1955)J J 
Lex & East ist 50-yr 56 gu..1965)A O' 11312 115 11353 Oct’27|_.__|' 109% 113% Non-conv debenture 4s... 1986s N 
Little Miami gen 4s Ser A..1962;|MN, 93 —_..] O1ly 9212 8], 8653 9212 Conv debenture 3 4s. ..-.- 1956|3 J 
Long Dock consol g 6s... _-- 935)|A ©] 109!2 __..|109 Aug’27|_.-_-|| 108% 1091, Conv debenture 68. ...... 1948\3 J 
Long Isid ist con goid SeJuly 1931/'Q J} 10l!g ..-.|10112 Oct’27}___- ° 1011, PE. .dtmenneenenenke 3 J 
lst eonsei gold 4s._...July 1931)Q J} 98 -__-..| 98%, 9814 3 981, Collateral trust 6s. .....- 1940/A O 
General goid 4s8_.......- 1938|3 Dj 9412 _...| 94%, 412) 3 oats 981g ee a AS AO 
Gold 4g... .............1932|3 Dj} 9514 _.-.| 96'4 Sept’27]_-_- 931g 9614 Debenture 48.......-.-.-- 957M N 
United goid 48_........- 19490\M 8] Olle 92 90%, Oct'27}_..- 89 91 Hariem R & Pt Ches Ist 48 1954)|M N 
ainewed 1934)3 D/ 10014 10114/101!2 Sept’27]___- 99 101!¢] N Y & Northern ist g 5s.._..1927|A O 
20-year p m deb Se_.....- 1937 Ni 99% _...| 99% 100 ll O8tg 1001, BCS Se ee a 
Guar gold 48__.1949)M S| 921g 9212/ 92 92 2|| 88% 93 ee 1955|3 D 
Nor 8b B ist con gu 58_Oct '32'Q J| 100%, _...|100% Oct’27|____]} 100 101 N Y Providence & Boston 4s 1942/A O 
Lou & Jeff Bdge Ce gu g 48..1945)M 8S). 92% __._| 92% 927s} 25)| 8953 92%] N Y & Putnam ist con gu 48 1933\A O 
Louisville & N ville 56._..1937|M N} 100!2 10212/107 107 40}| 1061, 107 N Y Susq & West ist ref 58_1937|3 J 
Unified gold 48_........-. 5} 9814 Sale | 98l4 984; 17 05%, O8l2 es Ge, Oe 1937\F A 
is ie dik eenendnliliioandl 3) .... ----| 965g May’27]|_._- 95 965 Genera! gold 5s.........1940|/F A 
Collateral trust gold 5s...1931|M N/ 101%, 10212/101% = 1014 1}} 101 102% Terminal! ist gold 5s_-.-.--. 1943|M N 
10-year secured 7s_--_...- 19: N] 10444 Sale [10444 105 8}| 1031g 108 N Y W’ches & B istser14%s'46\J J 
lst refund 5s series A..2003|/A O} 109 Sale |109 109 3}; 105 110 Nord Ry ext’l s f 6 4s_--..-- 1950\A O 
lst & ref 56 icocnll O} 10712 10814)10712 = 10712 1|}| 105% 108%, | Norfolk South Ist & ref A 58_1961/F A 
ist & ref 444s series C__..2003|/A O} 104% Sale [10412 105 21 99%, 10512] Norfolk & South Ist gold 58. 1941|M N 
N,O & M Ist gold 6s___-- 1930}3 J} 102% 1035s|103 Oct'27|___.|| 103 10453] Norfolk & West gen gold 68.1931\M N 
2d gold 6s__..__...-..1930|)3 J) 102% 10353|103%, Aug’27|____|| 1035, 103% Improvement & ext 68...1934|F A 
Paducah & Mem Div 48..1946)F Aj 95% ....} 95% Ocr’27]___- 9353 9 Ip New River Ist gold 68_...1932|A O 
St Louis Div 2d gold 38_.1980)M% 8) 685, _.__| 68% Oct’27|___- 661, 69 N & W Ry ot CDS -.- ae o 
Mob & Montg ist g 44s_-1945|)M S$] 10153 10312)1015g Oct'27|____|| 100%, 1015. Ry lc IIE 1996\|A O 
South Ry joint Monon 48.1952|\J J} 91% Sale | 9ile 92 64 8712 92% Div’! ist lien & gen g 48.1944\)J J 
Ati Knoxv & Cin Div 48_.1955)\M1 N| 971, 9712) 97! 9712] 16 931g 97!2 Be Gee Ge ac pnecense 929|M $ 
Louisy Cin & Lex Div g 4348'°31|M WN] 1004, 10053/100%g = 100% 1 99%, 10012 Pocah C & C joint 48_.-.-.-. 1941\J D 
Mahon Coal RR ist 5s... 1 3} 10212 10412|10212 Oct'27|____|| 10212 10315 | North Cent gen & ref 58 A..1974)M 8 
Manila RR (South Lines) 48.1939|M N| 74% Sale | 74% 76% 5 66 78l2 Gen & ref 4s series A_..1975|M 8 
SE ee MN; 80 Blige] 80% 814 6 73\g 84 North Ohio ist guar g 56....1945|A O 
Manitoba 8 W Coloniza’ D 68 1934/3 D| 10012 10112}101 Oct’27|__.-|| 100 101 North Pacific prior lien 48...1997|Q J 
Man G B & N W ist 3 }48---1941)3 J 9012} 88 Sept’27)___- 87 88 Registered _........-.-.- 1997\Q J 
Mich Cent Det & Bey City 58.°31\8 Mi) 1015, 10215 101ig July’27|____|| 101%, 101% Gen’! lien gold Weer ae 2047\|Q F 
Mich Air Line 48_.....-.. 1940\|3 J| 95%3 98 | 95% Sept’27)___- 95, 97 Registered _....-.-.- Jan 2047\Q F 
lst gold 3 44s_._..--..--.- 1952\" N ry _.--| 89% Sept’27|___. 85%, 90 Ref & impt 4s series A_.2047\J J 
20-year debenture 4s_.... 1920)|A O| 99% 997%) 99% Oct’27|___- 98%, 100 | +#+°®Registered_..........-...- ij 3 
Mid of N J ist ext 56__..... 1940/\A O| 97 97%) 9714 Sept’27)____ 95 981g Ref & impt 6s series B_...2047|J J 
Milw L 8 & West imp g 58..1920/F Aj 100% 101 |100% 101 10014 10153 lial aR =. 
Mil & Nor ist ext 4348(1880) 1934)3 Dj; 9712 99 _ BPS eer Ref & impt 5s series C..2047\J J 
Cons ext 434s (1884) _...-. 934'3 Di 97l¢ __.-| 9712 Oct'27/___- 951g 98 Ref & impt 5s series D_..2047\J J 
Mi Spar & N W ist gu 48__.1947|\M 8) 95%, _...| 96 Oct’27)____ 92% 06 Nor Pac Term Co Ist g 68..1933/3 J 
Milw & State L ist gu 3}8.1941/3 J] 87 91 83g Dec'’25)____|| .... -.--] Nor Ry of Calif guar g 58...1938/A O 
Mina & St Louis Ist cons 56.1934;|M NM} 491g Sale | 491, 491g 2 4ilg 57 North Wisconsin Ist 68. -.-..-. 1930\3 J 
Temp ctfs of d Dwadinall MW] 481g 4812] 4814 Oct’27)___- 46', 55 Og & L Cham Ist gu 4eg_...1948|)J3 J 
let & refunding goid 48_..1949,M 8!) 17% Sale | 17l¢ 17%; 14 17 23 | Ohio Connecting Ry ist 48..1943)M $ 
Ref & ext 50-yr 56 ser A._.1962;Q F| 12% 14 13 Oct’27)_..- 12% 15%4] Ohio River RR ist g 58.-.--.. 1936|3 D 
M&P&SSM cong 4sintgu'38i\J 3) Q0ig Sale | 9012 91 16 86%, 91 General gold S6....-.--..- 1937\|A O 
ON TFCPEOT GES OB ..--| 881g Sale | 88 SS 20 86 88 | Oregon RR & Nav con g 48.1946|3 D 
EE 1088\5 3) .... .--.| @ Oct’37i.... 96 99%] Ore Short Line Ist cons g 58.1946\J J 
lst cons 5s gu as to int....1938)3 J3| 99% Sale | 98 99%) 27/| 96l4 9912 Guar cons §6.........-.- 1946\3 J 
10-year pee Dae C700.-~- M $| 102 Sale {102 1025 1 97le 102% Guar refunding 48... -...-. 1929\J D 
lst & ref 6e series A.....- J 3) 102% 10212)102 10253} 40 O81, 102%} Oregon-Wash ist & ref 46...1961|3 J 
25-year 5}48........-.-.- 194000 S| 95 Sale | 95 2 824, 96 Pacific Coast Co ist g 58_...1946|3 D 03 
let Chicago Term sf 48_..1941'M @i) 981, __..| 98%, Oct’27'____'| 97% 08%! Pac RR of Mo eee & 0..tee A 95 
Missiasippi Central ist 5s_..1949 J 3) 97% ___.| 97% Oct’27 ___- 951g 975 2d extended gold 5e_-_-.-- 38,3 3 102 103% 
Mo Kan & Tex ist gold 48_.1990/3 D| Qile 92 Dilg 9ilg) 10 8614 9112} Paducah & Ills weet 430. 1966(9 3 98 100% 
Mo-K-T RR pr lien 58 ser A.1962}3 J) 104% Sale [104% 105 62]| 101 105%, | Paris-Lyons-Med RR 6s_...1958|/F A 
@-year 4s series B....... 2}3 Ji} Q1'g Sale | 907%, 9ll4) 72|| 85lg P1le Sinking fund external 78..1958|M $ 1081, 
10-year 6s series C.....-.- 1932}3 J| 103 Sale [102% 103g} 31}| 1025 104 Paris-Orieans RR sf 7s.. ..1954|M $ 9514 108% 
Cum adjust 5s ser A Jan.1967|/A O/} 10614 Sale |106', 107 134 96 108', | Paulista Ry ist & refef 76..1942|M 8 10114 108t,g 
Mo Pac ist & ref 58 ser A...1965/F Aj 102% Sale |100% 10212) 61 97% 10212 | Pennsylvania we oe MN BH By 
8 750A 8B) 7914 Sale | 78% 79%] 237 74\2 792 Consol gold 48.....-.-...-. 1948|M N — oe 
let & ref 5a ser F__....... 1977|M4 8) 1005s Sale |100% 101 754 97% 101% 4s steri stpd ee 11948\M N| 9753 2 iin ak, <n Or 
Mo Pac 3d 7s ext at 4% July 1938|M N| 100%, 100%} 95 Oct'27|_...|| 92% 95 Consolidated 44s... -.-- 1960|F A} 105'g ...- 101% 1054, 
Mob & Bir prior lien g 5e_.-1 J 31 ----| 97% June’27}___- 97% 99 General 4s series A....1965|3 D/ 104 54| 9914 104% 
let m gold 46___._....... 945\3 J) G1 y 1 lj] 861g Y2'4 General 5s series B.....-. 1968|J DO) 112% 1151 12| 106% 112% 
TG SRS eae J 3) 86% 91%) 85% Oct’27}____ 82 85% 10-year secured 76.......1930|A O} 10614 Sale 61) 1 107%, 
Mobile & Ohio new gold 68..1927|/J BD) 99% _...|100 Oct’27|___.|| 100 102 15-year secured 6 Ms --..-- 936\F A| 113 Bale 89} 111% 118% 
Genera! | eherteeegae M $| 95 987%| 9512 Sept’27|_.__|| 92% Q5l2 Rose Ae F Al Lillg _..- ----| I11lg 111% 
Montgomery Div ist g 58- soe? F A! 104 = ___.|103 104 10}| 100% 104 40-year secured gold 53...1964)M N| 1051, 102 106 
St Louis Division 5s_._..-. 7'J Di 99% 100ig) 99% Oct'27}____ 991g 1001, | Pa Co gu 3s coll tr A reg_1937|M $| 89g _.-. er 80 
Ref & impt 4s__._...-- i977 M $| 9753 Sale | 97% 98 158 95 Oslyg Guar 3 %s coll truet ser B.1941|}F A} 8814 -..- as a B91: 
Mob & Mar ist gu gold 48..1991|M $| 97 97/2) 97!2 9712 1 Ollg 9712 Guar 3 \s trust ctfs C_...1942|J D| 87% Sale ..--| 85 87% 
Mont C ist gu 66_......... 1937\J 3) 112% ...-j|112!4 Oct’27}____]| 110% 113% Guar 3 \s trust ctfs D....1944)J D| 87% Sale 87% 
DL +. chrcsntnondéine J 3} ---- _.--|111lg Mar’27}____|| Ll1tg 111% Guar 15-25-year gold 48_..1931/A O}| 991g _..- ..--| 9712 00% 
let guar gold 58__.._._.. 1937|J 3) 10412 1055/1061, Oct’'27)____|| 103% 10614 Guar 48 series E_..._---- 952\M Ni 92 93 .---| 88 98 
M Essex ist gu 2%4s_.2000\J DBD, 84 84/8) 847, 847s) 16 B01, 85 Pa Ohio & Det ist & ref 44s A'77\|A O} 100% Sale 39) 95% 100% 
Nashv Chatt & St L ist 5s_.1928)A O} 10012 Sale {100%, 10012} 12]| 100!4 10112] Peoria & Eastern Ist cons 48_1940|A O| 907% -_-- 20); 85% Oly 
N Fia & 8 ist gu g 58__.___. 1937|/F A) 10333 106 |104 Oct'27|___-|| 1025 104 SOONER BB. « cccccce April 1990|Apr.| 461g 477% 10; 41% 
Nat Ry of Mex pr lien 4448_1957|J_ 3} ____ _..| 30 Sept’24)____|| .... -.-.] Peoria & Pekin Un ist 54%s.1974|/F Aj 107 107}2 ..---| 103% 10TIg 
Assent cash war rct No 4 on)...-| 115 1233 12% 12% 5 10ig 20 Pere Marquette Ist ser A 58.1956|J J3| 104% Sale 10} 10353 107 
Guar 70-year 6 f 48__.___. 1977\|A awe onal eee Go ce acces Se lst 48 series B.......--.. 1956\J 3) 91% 9214 1; 89 O21, 
t cash war rct No § on|....| 17 ‘182 175g Oct’27)}_._- 17 26 Phila Balt & Wash ist g 48.._1943|M N| 975g 9812 See ” 
Nat RR Mex pr | 4s Oct_1926)/J J) __.. ____] 38le July’25)____]} -.-. ---- General 5s series B- - - - - - 1974|F Aj 112\g 113 ..--| 110ig 118% 
Assent cash war rct No 4 on/_..-| 19 Sale | 19 191g} 15 17 2612 | Philippine Ry ist 50-yrsf4s81937\J 3) 4114 42% 33) 4144 44 
lst consol 4s_........... 1951\A .--- ----| 28 Ap ’26/____|| ..-. -.-- ] Pine Creek registered ist 68.1932|/J O} 1065 ___. .---| 10612 106% 
Assent cash war rct No 4 on'___. 10 1012} 10 il 33 9 1642, PCC &8t Lgu4%sA.-..--. 1940|A 0} 101 Sale 99% 1 
Naugatuck RR ist g 46____- 1954\M N 61g ....| 875g July’27|_.-- 875g 875 Series B 44s guar.....-- 942\;A O} 102g _-.- 3) 10014 } 
New E cons 66...... 1945|J J] 10012 ___.|1014g June’27/}___- 8912 101» Series C 44s guar....... 1942;|M N/ 1021g __.-. ----| 100% 101% 
Consol guar 4s_......... 1 J J3| 891g _...| 891g Aug’27|_._- 87ig 8912 Series $y ER Oe 1945|M N/ .... 99l¢ ye 
N J Juac RR guar ist 46__..1986)F A! 881g ____| 8512 Sept’27}___- 851g 85le Series E 3s guar gold_..1949/F A} 955, ___- ----| 965 8 
NO&NE Ist ref & imp4}4sA'52/3 J| 100 Sale |100 100 1|| 9612 100 Series F 4s guar gold. __-- BOURDON ccce cond ----| 97'4 100% 
New Orieans Term ist 48_..1953|J 3} 91 ____| 92 92 3|| 87g 92 Series G 4g guar.__...... 1957|M NM, .... --..-. pail OT% 
N O Texas & Mex n-c inc &s_1 A OQ} 100g 10012|100% 100% 4}; 100 101% Series H con guar 4s_....- F Al O55 .... ----| 9753 100%, 
lst 6e series B_......._.- 1964)A O} 1001g 10012|100!2 10053} 21]| 100 101!g] Series I cons guar 4448....1963/F A} 10212 .._- 27\_.-.| 995 104te 
lst Ge series C_.......... 1956)F A! 104% Sale {104% 105 25|} 103 105 Series J cons guar 4446_...1964\M N/ 10212 ...- .---| 100 108%, 
lst 5s series A éninii weds 1954/A O} 10512 Sale |105!2 10614) 20|| 104% 106% General M 5sseries A_...1970|3 D| 112 Sale 7| 106% 11 
N & C Badge gen guar 4}4s__1 3| 98 981, Sept’27}___- 97 98% Gen mtge guar 5s series B_1975)A O} 112 Sale 95! 106% 1 
N Y¥ B & M B ist con g 58_.1935\A O! 102 10212 103'5 Oct'27|____1| 100% 1031, Regweeres....<sis----4-4-- a Leo a7\....1 112 uf 
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Week's Range BONDS. 3 Price 
Range or | Since N. ¥. STOCK EXCHANGE. | $$] Friday, 
Last Sale. Week Ended Oct. 28. E| od. 28. 
Low Hah No.\\Low High Bta Ask 
10012 July’27 99 100% 109 Sale 
106 May’27|_..-|| 105% 106 103% 10412 
101% Nov’26|....|| -.-. ---- 10314 10312 
1031, Sept’27|....|| 1001, 103%, 107 10712 
10012 Apr’27|--.-|| 10012 10012 1031, Sale 
95 Oct’27 95 96 ra abow 

SB cece 
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Pertod 


Jan. 1. 
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eee? 
9612 Sale 
10153 Sale 
a, cada 
Te aaa 
ee ates 
5ig 7% 
94 Sale | 94 
87 87% 
97% 97% 
84% 87 
95% .... 
10012 _..- 
10612 _...|107%4, Aug’27 
98 Sale | 98 98 
101i, Bale |101%, 101'2 
1004, Sept’26 
99%, 


ZrwmOuuuurPaorZzZ 


3222°3°*°32 


a FP elt Pe bt 
aebg*s 
SSesssEsSsegessg 


; 


Zee OOu Oe ue DOU Gu ZUOOaZP 02720440 
3 
$33 
— = 
iS 
3°38 


- oe Sa Fes Wilk & East ist gu g Se 
955, 95% 3 931, 96 Will & 8S F ist gold 56 
100%, 101%, : Winston-Salem 8S 
9012 Sale | 90 9053| 284 905, | Wis Cent 50-yr ist gen 4s___ 
A AD, Sup & Dul div & term ist 4s 
1034, Sale r 104 99%, 104 | Wor & Con East ist 4%s_.- 
101'g 10114 00 INDUSTRIALS 
103 Bale 10112 10312] Adams Express coll tr g 4s-_- 
101 Sale 99 102 {| Ajax Rubber ist 15-yrsf 8s_1 
991g Sale | 98% 951, 99%] Alaska Gold M deb 66 A_--.. 
105%, 105% 53g 10443 1057, 
DUE wots f 10012 1017, 
106% ...- 1074 
ee 961g 98l2 
90% 91% 
84 Sale 


w 
OPSSSCEE ECU ppepce 
wa 
FA 
& 
SSse EsSSSsssss 


vAchy AWh@l-} Ae tT LL eeked 2eke) A a de 


10712 
6 


57, 
9453 Sale 
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22 aoe 
sn 
) 


Oct'27 

10714 Sept’ 27 
-|1065g 10653 
1001g 10012 


20-year sf 5s 
Am Type Found deb 1940 
(sterling) '40 14] Am Wat Wks & El col tr 58.1934 

Dp lst & ref 58.1972 197 


 , ee. 


108% -..-- 
10212 _..- 


——_— 


1025, 102% 
9053 Sale 
89 Sale 

1025g 103 [1021s 

103  ...-|1031g Sept’27 





-1113 114 
9314 Bale | 92%, 935g 
88 90 | 89 Aug’27 
99% Sale | 9953 907 
102% 102%/1021, 102l2 
101% §=66101% 
102 1021, Berlin City Elec Co 6 4s_...1951 
9414 9414 Berlin Elec El & Undg 6 8.1956 
91 July’27 93 Beth Steel ist & ref 58 guar A °42 
10614 Oct'27 30-yr p m & imp s f 58__..1936 
971g ....| 98 Oct'27j_. 98 Cons 30-year 6s series A. _.1948 
9712 Sale 977%, Cons 30-year 5 }4s ser B... 1953 
aekiar’ «aca 97 944, 97 | Bing & Bind deb 6s 1950 
11112 Sale 1115, 10612 1115s | Booth Fisheries deb s f 6s___ 1926) 
106 10612 1035, 10612} Botany Cons Mills 6 s-_--..1934 
915s Bowman-Bilt Hotels 7s... 1934] 
119%, Brier Hill Steel ist 544s_...1942 
1261, Bway & 7th Av ist cg 58__.1943 
Ctfs of dep stmpd Dec '26 int 
92% | Brooklyn City RR ist 5s8__..1941 
1011s Nov’26}_ ..-. ~----| Bklyn Edison inc gen 56 A_.1949 
9514 9514 3 General 6s series B 1930 
86 88le Bklyn-Man R T sec 68 1968 
9312 July '27 9212 9312] Bklyn Qu Co & Sub con gtd 58°41 
10012 Aug’27 10012 10012 lst 58 stamped 
1007, Oct’27 9853 1007, | Brooklyn R Tr ist conv g 48.2002 
1051g =: 105 lg 5i| 10233 105g 3-yr 7% secured 
92 92 8714 9212] Bklyp Un El ist g 4-5s 
1061g = 10614 1027, 1074 Stamped guar 4-58 
1014 §=6101% 997, 10114 | Bklyn Un Gas Ist cons g 58. .1945 
110 110 105% 11014 ist lien & ref 6s series A.._1947 
~d Aug’27 Ks 1936 
2 


—— 


1051s 106 
10753 Sale 
9512 Sale 








92 04% 
101%g 101%, 
80 692 
103 10312 
1031 1063, 
72% 76 
90% 95 
1031g 106% 
102% 1051, 
sit 
5653 

731g Aug’27|____|| 73lg 80 
881s Aug’26/____|] ---- ---- 
13612 Nov’26]____|/| ---- ---- 
92 921 


15 
913, 913 4 
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102 Bush Term Bldgs 56 gu tax-ex "60 
10012 June’27 4 By-Prod Coke Ist 5s A_..1945 
10012 Oct'27 1001g 10114 | Cal G & E Corp unif & ref 5s. 1937 
15 May’27 15 15 | Cal Petroleum conv deb s f 581939 
93 93 895g 93 Conv deb sf 5s 1938 
99 Aug’27 99 99 | Camaguey Sug ists fg 7s_..1942 
9914 Aug’27 991, 9914} Canada S 8 L Ist 6s 1941 
9533 Nov’27]|_ 94 957, | Cent Dist Tel Ist 30-yr 58... 1943 
933 933, 2\| 90 93%] Cent Foundry ists f6s.May1931 
6212 5612 71 | Cent Leather Ist lien s f 68__1945 
. 38 42 
98g 98lg 947, 9934] Cespedes Sugar Co Ist sf 7 44s °39 
---- ---- ; 9373 96%} Chic City & Conn Rys 5sJan1927 
97 Sale | 961 yg 91% 97 Ch G L & Coke Ist gu g 58__ 1937 
9912 Sale 9614 100 1927 
113 11312 10853 113 | Chile Copper Co deb 5s 
101!g 10114 1011g 102%, | Cincin Gas & Elec Ist & ref 5s °56 
SER: nwed 941g 97 5s ser B due 
975g _...| 98% Sept.27 97 98%, | Cities Serv Pow & Ls f 6s...1944 
9714 ....| 9712 Sept.27 921g 9712] Clearfield 4s 


101lg ..-- 
102% ...-. 
9412 Sale 
9934 Sale 
1007 Sale 
10033 Sale 
10443 ..-- 
98 99 

105 Sale 
11914 Sale 


Zoup ec Zecpcepezes 


1814 2014 
1007g _... 
102% _._.|102%3 Sept’27 Commercial 
102 .-..|101% Aug’27 Col trsf5%% notes 1935 

984s Sale | 983, 98%4 9453 Computing-Tab-Rec s f 6s. .1941 
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Ds Price Week's Range BONDS Price Range 
N.Y. STOCK EXCHANGE a Friday, Range or Since N. Y. STOCK EXCHANGE Friday, Stnce 
Week Ended Oct. 28. =a] Oct. 28. Last Sale. Jan. 1. Week Ended Oct. 28. Oct. 28. Jan. 1. 
Bid AskiLow Htgh Low High Bid Ask| Low Low H 
Conn Ry & L ist & refg 43481951/3 J| 9853 _...| 98lg Oct’27 961g 981s | Lex Ave & F F ist gu g 58_.1993)|M $/ _... -... 37 7 
Stamped 4 i}4 J| 98% 100 | 99 99 Liggett & Myers Tobacco 78.1944);A ©} 12214 123% 120 124%, 
Consolidated Cigar s f 6s___ 1936/4 ©] 102'g Sale |100%  102!g 984g 1021 i. ctabdiotiniinn b< PME | reabay O%e 117lg 117g 
Ces Hydro Elec Works, | on “ ois ee BB ...0- 222 -2--2--------- 1061/F Aj 104i, Gale 102% 1 
pper Wuertemberg 7s. 1956 Sale 4 Registered -.......----..-.- Sass cone 101% 101 
Cons Coal of Md ist & ref 5_1950|J ©| 83 Sale | 83 83 76 86% | Liquid Carbonic Corp 6s...1941|F A/ 10712 Sale ‘oat 10i%s 
Consol Gas (N Y) deb F Ai 106 Sale |106 107% 1051g 107%, | Loew's Ine deb 6s with warr.1941|/A O} 1052 Sale 101 1071 
FA Sale | 79 75 Without stock pur warrants.|....| 9912 Sale 9% 101 
Gas of Chic gu 58 1936|J_©| 101% 102 |101% Oct'27 100% 102%, | Lorillard (P) Co 7s. .......- A O} 11712 Sale 115 120 
Power ist 5e__..1952|M M) 1045 104%)104, 10414 eS ee ree etsee renee 1951|F A| 98% Sale 951g 10019 
3D) 98 984 9812 ae ea [Beer ae FA eran 07% 
AO} 102) ____|1021g Oct’27 991g 10212] Deb 534s...---...----.- 1937|J J) 977% Sale 97 «699 
*24\M N]/ 1021g 103%/1021g 102i 1011g 1031 | Louisville Gas & Elec (Ky) 58_'52|M N/ 103%, 10312 9953 10413 
1942|F Aj 10314 Sale |10214 103% 93% 1041, Ry ist cons 56.._.1930|J J) 97 4 «699 
1951/4 Jj 1 Sale |101!2 102 9953 10212 | Lower Austrian Hydro wn | 
1930/5 J| 93!2Sale | 9llg 93% Qlig 90%] Istsf63¢s__._......-.-- FA Sale 871g 95s 
Conv deben stam: 1930/3 J} 96% 97% 97 102 | McCrory Stores Corp deb 5}48’41|J D| 99% Sale 97 100% 
Am Sugar Ist coll 88.1931/M 8} 107% Sale |107% 108 10712 108% Sugar ist s f 7}4s_..1942|A O} 10512 Sale 102% 100% 
1944/M N/ 10012 Sale |100%4 101 is 1 Maphat Ry (N Y) cons g 4s. A O| 70% Sale 6714 73% 
1937|4 J) 103 Sale |10212 103 Te Be Pt eee peekeaeert 13|3 Dj} 62% 63 581g 68 
1940|4 O} 9812 Sale | 9812 9912 | Manila Elec Ry & Lt sf 58..1953/M S| --.-.- 93% 99 
Davison Chemical deb 6 1931|3 J] 10153 101%/1015, 101% 90 101%] Mfrs Tr Co ctfs of 
5a’51|M4 Nj 101 10012 101 98 10112] AI Namm & Son ist 6s_.1943/J D/ 105g 10512)105 10412 1051, 
MN] 100% Sale |100144 100%, 981, 10112 | Market St Ry 7s ser A April 1940/Q J Sale | 99 9614 101 
Corp 1942|M $| 55ig Sale | 551g 57 55'3 81 | Metr Ed ist & ref g 6sser B_1952/F Aj 109% Sale 1051g 100% 
1933/5 J) 102 102%|102% 103 1013, 10353] ist & ref 5s series C_..... 53\3 J| 102% Sale 100 103 
1940|M 8} 1035s Sale |103 104 102, 104 | Metropolitan Power ist 6s A 1953/3 Dj) 10712 Sale 10514 1071 
1949|A ©] 105%, Sale [104% 10575 1021g 10573 | Metr West Side El (Chic) 48_1938|F A| 79 84 
1940|M S| 107% 10814}107% 10812 10714 109 | Miag Mill Mach 7s with war.1956|J D| 102 Sale 99 105 
1955|\4 Dj 104 10414)103% 104 10153 10412] Without warrants _.......... 3D) 9 92 9014 93% 
1932|3 J] 9612 Sale | 955, 96! 92'2 97 | Mid-Cont Petrol ist 6}4s_..1940/M 8| 10412 Sale 10312 105% 
1940/9 Ni 84i2Sale | 844, = 8512 821g 96 | Midvale Steel & O conv sf 58 1936|M 8| 99% Sale lg 100% 
) Pack ist 68...1942|,MN/ 8ll2 82 | 81 Oct'27 81 8953} Milw El Ry & Ltref & ext4s'31\3 J) 99% 1g 100% 
Iron & Steel 5s..1939|M $| 7214 Sale | 72 72\4 48 76 General & ref 5s......... 1951\J BD} 103g ___- 9914 104 
----| 70% 72 | 70% 72 494 75 lst & ref Se B............ 1961/3 Dj 102% 1 
J 3) 95% Sale | 95% 96 95 98 | Montana Power ist 5s A_...1943|J J/| 10353 Sale 10113 10412 
Duke-Price Pow *g6\M Ni 1061g Sale |10553 1061, 10312 1061, | Montecatini Min & Agric— 
M $| 102% Sale |102% 103% 102% 108 Deb 7s with warrants....1937|J J| 99% Sale 987% 102 
3 J' 97i2 98 ' 98 Oct'27 947, 98 Without warrants........- ----, 9 Bale 92 O4le 
Ist cons g 5e__- J 3) 111% Sale 111% 111% 106%, 11143 | Montreal Tram ist & ref 5s_.1941|/J J} 99% Sale 9553 1001, 
(Germany)6 4s'50|M1 8} 95%, Sale | 95'g = 9712 95 9912] Gen & refsf 5a series A-.1955)|A O| 96% --.. 95%, 100%, 
ref -1931}5 DB] 9712 98%) 96 9812 96 1001, | Morris & Co ists f4%s....1939|J 3} 8612 87 83 80% 
te’31\5, D 9458 94 94 M Bond Co 4s ser 2.1966/A O edhe 83 «83 
Equip 1932\@ 8} 1 ----|10144 101% 99% 101%] 10-25-year 5s series 3_.._- 1932|3 J| 9712 99%, 96% 99%, 
Federal Light & Tr ist 5e...1942\¥ 8| 97!s ._.-| 9612 967 95 9714] Murray Body Ist 6%s.....- 1934\J BD) 952 Sale 94 98l 
Ist lien s f Se stamped_._..1942|M 8) 9714 Sale 9714 95 9814] Mutual Fuel Gas ist gug 58.1947|MN/ 102 ---- 10113 103 
Ist lien 1942\™1 S} 10412 Sale [10412 10412 102 104%] Mut Un Tel gtd 5s ext 4% _1941/M N| 102% -..- 101% 103 
30-year J Di 100 = 10112/100 10112 97 10212] Namm (A I) & Son—See Mfrs Tr 
Federated 3D 9714 8873 9712] Nassau Elec guar gold 4s....1951|3 J| 5612 Sale 49 621g 
Fiat deb wi 1946/4 4) 10214 Sale |102%, 102%, 921g 10812] National Acme ist sf 74s..1931|J Dj 1035 104 98% 1031, 
Withouw purch warrants_|----| 90 935g 941g Olle Nat Dairy Prod 6% notes_..1940|M Nj 10353 104 100 103% 
Fisk R : M S$} 119% Sale |118% 119%, 115 120 | Nat Enam & Stampg Ist 58.1929|3 Dj 102 Sale 101% 104 
Ft ™M S| 87 Sale | 87 87 901, | Nat Starch 20-year deb 56..1930|/J J} 100g ---.- 99% 1001, 
Ind & Deb 20-yr 5 J} 104% Sale |104i2 105 981g 105%, | National Tube Ist s f 5s....1952)/M N| 1047s 105 10343 1051, 
M Ni 10612 108 [10712 Oct’27 106 110 | Newark Consol Gas cons 58.1948|J BD) 103% -... 10253 1031 
Franch JD 100 101 94% 101% | New England Tel & Tel 5s A 1952/3 D| 106% Sale 103 106% 
Gas & 3 D/ 100 1001g|103%g Sept’27 1024 103%g] ist g 434s series B........1961/M N/| 100!g Sale 0553 101 
Gen A QO] 1124 Sale |107% 112%2 106 11212] New Ori Pub Serv Ist 5s A..1952/A 0] 98 Sale 9353 
Gen F Al 9453 _...| 93% Oct’27 91 9 First & ref 5s series B....1955|3 Dj 98 Sale 935, 
Gen Elec (Germany)7s Jan 15°45|4 J| 103 Sale |103 106 103 106 |N Y Air Brake Ist conv 63..1928|M N| 101 101% 1001g 102% 
8 s with warr__..1940|J 9] 11012 115 |114l2 115 113 13814] N Y Dock 50-year Ist g 48..1951|F Aj] 8814 Sale 88 
Ww J D/ 100% Sale |1 10112 9914 1021, | N Y Edison lst & ref 64s A 1/A O| 116% Sale 115 117 
Gen Mot A F Al 103 Sale |1021g 103 9912 10353] First lien & ref 56 B......1944/A QO} 104% Sale 102% 105% 
Gen! Petrol F Al 10153 Sale |101!12 101% 1004 102 | N Y Gas El Lt & Pow g 58..1948|J BD) 109 Bale 106 1091, 
Gen Refr 1 F Al 10514 105%|105% Oct’27 1011 106 Purchase money gold 48..1949|F A} 9512 96 9214 
Good H A Q/] 101 Sale /101 10212 9912 10312] N Y LE & W C& RR 548... 1942/M N| 10253 105 10253 102% 
Goodrich J J] 107% Sale |1071g 108 10453 108 | N Y LE& W Dock & Imp 56 1943/3 3} 103 106 10112 102 
Good & Rub Ist 88_1941/¥!' N/| 1197s 120 |119% 119% 119% 122g] N Y & QEIL& P istg 5e...1930|/F Aj 100% 101 10033 1021, 
f deb g 88.May 1931)F Aj .... -.--|110%4 Aug’27 100% 11114] N Y Rys lst R E & ref 48_..1942/3 Jj -.-- 6 aka. ale 
MEN] 094% Sale | 9412 9514 91%, 9712] Certificates of de imeaendelanae o:teda 
osiery deb 68.1936|3 ©] 101!2 Sale |1011g 10112 9714 102%] 30-year adj inc 56...Jan A Oj 2ig 3ig 21g 3 
st sf 6s_._..1940|F A Sale | 68% 697%, 69 87 Certificates of de Sa: So A BES Sig lg 
MS & P cen 68 A’28|\M4 N/ 10012 10112]100% Oct’27 1601g 102 | N Y Rys Corp inc 6s_..Jan 1965) Apr] 155s Sale 1553 30% 
Eo NRE op MN! 10012 _..-|10012 Oct’27 10012 102 Prior lien 6s series A_....1965|3 J| 75% Sale 75\2 85% 
Power(Japan)7s.1944|" Aj 9812 Sale | 9775 9453 9912] N Y & Richm Gas ist 6s....1951/M N| 1071s Sale 102 1071, 
J 3} 935: Sale | 93144 9353 91 94%] N Y State Rys Ist cons44s.1962|MN/ 54% Sale 5Glg 
Power ists f 5e_.1940|M Nj 1 ..--|10414 Sept’27 102% 10612] Ist cons 6 4s series B_....1962;/MN| 68ig 6912) 70 691g 82 
Gulf States Steel deb 5348..1942/4 D| 951g Sale | 9512 96 94 96 | N Y Steam Ist 25-yr6sser A.1947|M N/ 108 108% 10514 108% 
Hackensack Water Ist 48...1952|3_ 3] 8914 895s] 8914 8914 8612 8912] N Y Telep Ist & gens f 4448_1939|M N| 100% Sale 10153 
Hartford St Ry Ist 4s M$) 954 _...| 95 May’27 9312 95 20-year deben sf 6s_..Feb 1949|F Aj 110% Sale 110 111% 
Havana Elec consol g 58....1952|" Aj 9614 9712] 98% Oct'27 951g 987, 20-year refunding gold 68.1941|A ©] 1085 Sale 107% 110%, 
Deb 534s series of 1926_..1951|M $| 85 Sale | 85 85lg 85  90%]N Y Trap Rock Ist 6s..... 4 J D| 100% Sale 961, 101% 
& coll5%s 1940/3 4) 103 Sale |103 10314 101%, 103% | Niagara Falls Power ist 58..1932|3 J) 102% -.-- 1001, 104% 
6}48 ser A_1934|4 9} 99 99 9914 98 10212] Ref & gen 6s__..____ Jan 1932|A O| 10512 .... 10314 106 
MN/ 103 __..|103 103 9llg 104 | Niag Lock & O pr Ist 56 A..1955|A O} 103!g -.-. 100% 104 
udson Coal Ist s f 3D 965, 9714 Nor Amer Cem deb 64s A..1940|M $| 8312 86 Sllg 95% 
58 MW! i ..--|10414 Oct’27 102 104%] No Am Edison deb 5s ser A.1957|M 8} 101% Sale 9614 101% 
umble Oil & Refining 5 4s. J 3} 102% Sale |1023, 1025s 10153 103 | Nor Ohio Trac & Light 6s...1947|M 8] 100 Sale 951g 102 
7|A O| 9912 Sale | 99%, 99% 97 100% | Nor’n States Pow 25-yr 58 A_1941/A O} 1015s Sale 100 102% 
Bell Telephone 5s...1956|4 D/ 105's Sale |105 105% 102% 1055s] ist &ref 5-yr 6sseries B_1941|A O} 106% Sale 10413 107 
4s A 997% Sale | 997, 100% 96% 10012] North W T lst fdg 4}egtd.1934|3 J| 99% -... 1 
Liseder Steel Corp s f 7s A O} 100 10012] 991g 110 9912 102% 
MN] 98% 98 9933 100 | Ohio Public Service 74s A_.1946|A ©} 11614 11612 114 116% 
Ind Nat Gas & Oil MAN] 991g __..| 991g Oct’27 98 9912! ist & ref 7s series B_..__. 7'F A| 11512 Sale 113% 11612 
Steel MN] 104% 105 |104% 105 10312 1054 , Ohio River Edison ist 68....1948 J J) 1071s Sale 1051g 107% 
Rand ist 5s Dec 31 1935|J_ J] 10153 _.--|1001g May’27 10012 10012 | Old Ben Coal Ist 6s_______- F Aj 92%, 921 90 
Inland Steel deb 5 ks MW! 10314 1031g 10312 101g 1041, | Ontario Power N F ist 58...1943|F Aj 102% -.-- 1 1 
Inspiration Con Copper 6 4s.1931|\™ 100 ,10014}100 1004, 9814 1015 | Ontario Transmission 5s....1945|M Nj} 10212 103 100% 103 
Interboro Metrop coll 4s..1 AO! __.. 20 | 11 Apr’25 ---- ---- | Otis Steel ist M 6sser A....1941)|M 8) 9414 Sale 9Ble ‘961g 
Interboro Rap Tran lst 5s- 45 J| 79%, Sale | 785s 79% 751g 797% | Pacific Gas & El gen & ref 58.1942|5 J| 102% Sale 99% 1041, 
st a» aatilatancanaiaaedneiale 3 Ji 79 Sale| 7812 7912 7533 79%| Pac Pow & Lt lst & ref 20-yr 58'30|F Aj 101 Saie 99% 101 
Sabatino a site A QO! 7912Sale | 7912 81 77 8253] Pacific Tel & Tel ist 58.....1937|3 J| 103% Sale 10114 10512 
10-year conv 7% notes...1932|M $| 9814 Sale | 9814, 99 96%, 9914] Ref mtge 5eseries A_____- MN] 10512 Sale 10112 106 
Int Agric Corp Ist MN Sale 88 815g 02% | Pan-Amer P & T conv sf 68.1934|M N| 10212 Sale 102 1061, 
Stam MN! 7012 73 | 73 73\4 69 ist lien conv 10-yr 7s... -- 1930\F A] 10514 105%, 70|| 1041, 107 
Inter Mercan Marine s f 66..1941|4 ©} 1 102 1027, 95%, 105 | Pan-Am PetCo (of Cal) conv6s’40|J DB) 94 Sale | 91 100g 
tional Paper 56 J Ji 10012 Sale [10012 101lg 97 102%, t-Bway lst 544s..1951/3 J| 1015s Sale 98 102 
mM 1041 Sale |103%  104!, 9753 105 | Park-Lex st leasehold 6%s..1953\J 3) 85 Sale 85 8 9Blg 
AO} 108 Sale |10712 108% 9714 10812 | Pathe Exch deb 7s with war.1937|M N| 91% Sale 100% 
(the ap RR BR ge ----] 10712 Sale |107%g 108%, 981g 1084 G & El cons 68.1949|M 8| 104 ---- 100 1031, 
Int Telep & Teleg deb g 48 1952/3 4] 96 584 9614 961, | Penn-Dixie Cement 66 A_...1941/M 8) 98 9712 101 
Jurgens Works 6s (flat price).1947}5_ 43| 10312 104 |104 Oct'27 10112 11114 | Peop Gas & C ist cons g 68..1943)A QO} 1144 --.- 11312 115 
Kansas City Pow & Lt 5s...1952|M $/ 104% Sale [104% 105 103 10512 gold 56....... 1947|M $| 10414 Sale 10133 10414 
lst gold 4 4s series B J} 100% -.-.}100% Oct’27 O8i2 100%) «=©=Registered..........---.-- B'S) 2.2. --< 9914 OOly 
& Electric 6s... 1952 8] 1061g 10614/1061g 10615 103% 1065s} Philadelphia Co coll tr 6s A.1944/F Aj 10412 Sale 1031g 1047, 
Kayser (Julius) & Co ist sf 7s8'42|F Aj _... _.._|10712 Aug’27 106% 10812 15-year conv deb 54s....1938|M 8/ 10312 Sale 1001g 1041, 
5s 8] 102 Sale |102 1025s 95 105% | Phila Elec Co lst 448____-- 1967|M N| 991g Sale 9853 9014 
Keith (B F) Corp 6s....1946 8] 10012 Sale |100 10012 9653 10012 Reading C & I ref 5s.1973/3 J} 101 1015 9912 1021 
% N] 10812 Sale |108 10812 99 10914] Pierce-Arrow Mot Car deb 88_°43|\M' S| 9253 94 Olle 10714 
Telep Co ist 56_..193. 3} 97 __..| 97% 0714 93 97% j Pierce Oil deb sf 8s_.Dec 15 1931\|J BD} 10212 103 9912 1041, 
Kings County El & P g 56_..1937|4 ©] 1041, ____|1041g Sept’27 1031g 1041, | Pillsbury F] Mills 20-yr 68..1943|A ©} 1051g 105!4 10214 1051 
Purchase 99 QO] 120% 132 |130%4 130% 12414 13014 | Pleasant Val Coal istgsf5e.1928|J J} 9912 Sale 99 100 
Kings County Elev ist g 48..1949|F Aj 8i53 85 | 8412 Oct’27 8114 86 | Pocah Con Collieries ists f 58_"57|J 3] 9212 9312] 93 Gilg O4lg 
4s Al 8153 8214] 8153 81% 81 Port Arthur Can & Dk 68 A.1953)F A/ 105% ---- 10343 105% 
Kings County Lighting 58... 1954 4} 10514 Sale |105%, 105% 10112 10514 lst M 6s series B_....... 1953/F Al 105 --_. 104%, 10512 
Xs 4} 118% 11912|118% Oct’27 112144 119 | Portland Elec Pow ist 6s B.1947|M. Ni 102 102% 100 103% 
Kinney (GR)& Co 7% notes’36\J BD) 10412 10512)105  Oct’27 977%, 10512 | Portland Gen Elec ist 56...1935|J J} 1005 101 997% 101% 
 Found’n coll tr 6s...1936|5 D/ 10412 Sale [10414 10412 102 1051, | Portland Ry ist & ref 56....1930|MN| 975, 100 941g 98% 
Lackawanna Steel ist 56 A..1950|M 8} 1021, Sale |102 10212 9914 103 | Portland Ry L & P ist ref 5.1942|/F Aj 96% Sale 91% 98% 
Lac Gas L of St L ref&ext 56. 1934/4 ©] 10112 1017s|102 102 100%, 10214 Registered_.........-..-.-.-- Epa me 9614 96% 
Coll 534s series C_._.1953/F Aj 105g Sale [10412 105%, 103%, 106 lst lien & ref 6s series B...1947|M1 N/| 102 Sale 1001g 10312 
Lehigh sf 434s A__1954 J} 100%, __..]10014 Oct’27 9712 100%, ist & refund 7 4s series A_1946/M1 N/ 10712 _..- 10612 1081, 
Lehigh Valley Coal ist g 56..1933/4 J} 10114 __._|101% Oct’27 101 102 | Porto Rican Am Tob conv 68 1942/3 J| 991g Sale 9912 100% 
let 40-yr gu int red to 4%. Ji 95te _..-/95!2 Aug’27 9512 97 | Pressed Steel Car conv g 58..1933\3 J| 96% Sale 931g 98% 
Ist Al 101 __..|101 Oct’27 101 104 | Prod & Ref sf 8s (with war).1931|3 D/ 114% -..- 110 113% 
lst Al 1011s ____/101 101 99%, 10112] Without warrants acttahed.../J Dj] 113 -..- 110 111% 
lst Al 101lg Sale |101'g 101'g 9912 1014 | Pub Serv Corp of N J sec 68.1944|)F A; 107 Sale 103% 108 
lst Al 101%, _._.|1001g Sept’27 99 10119] Sec g 5%e--...-.....--- 1956|J J! 10512 Sale 101lg 105% 
lst A 1001s 101 |1005, Oct’27!- 99% 101 sor 
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All bond prices are “and interest” except where marked 








BONDS =. Price Week's 
N. ¥. STOCK EXCHANGE if Priday, Standard Ol! Stecks 
Ended Oct. 28. ~ Od. 28. " 9% Angio-Amer Oil vot stock _ £1 





Btd x. 
10512 e 
1055, Sale 064, Secrymser Co 
104 10412 Buckeye Pipe Line Co-.-._50 
10612 107 Chesebrough Mfg Cons..25 

9714 Sale 9% Continental Oll v te 10 
100%, Sale Pi 
10114 Sale 
a Hae Sal 98 

e 

102!2 10253 = Preferred new a 
10012 Sale umble Oli & Refining - = 

941, Bale | 93% 9455 

9614 Sale 3% 98 Im + 

43 43%, 


1 
1 Sa National Transit Co. 12. 
= | New York Transit Co__. 100 
at Northern Pipe Line Co... 100 
5 Se pe , “| 4% 660 hio Ol 2 
973, 982 
yee 
791g 80 
9514 ___.| 9512 Sept’27 
1091g Sale |1091g 109%, 
100 Sale | 99% 10112 
9612 Sale | 9512 97 
103 Sale |103 10314 
102 Sale {101% 10314 
109 Sale |10812 
9812 Sale | 9814 
1 
10012 Sale | 9812 9812 106 
10012 Sale |10012 51] 95 10i% 
9212 9412] 95 921g 984 
99%, Sale | 9914 90% 9612 101g 
1001g 10012|100 97'2 105 
987, Sale 99%, 97% 102% 
981g Sale 98 =» 
94 Sale | 93% 9214 102% 
1001g Sale 5| 99% 101'g 
93%, 
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2222 
& 
. 
Eye 
at Food Po eos tot Cs i i rd Pee 


Or azZZPruucSZnord 





110 110% 


t 
105 Sale |1 t Gas 
10312 103% Sait Creek Consol Oil. ...10 


Salt Creek Producers... 1 
aay 


Rallroad Equipments 
100%, 10112 . 
10314 10312 3 Atlantic Coast Line 6s 
1031g Sale 
9614 Sale 
100%, 100% 
1007, Sale 


102 103 99% 103 
1061 a Pa , 102% 10612 


10412 105 103 105% 


——_—— 


971g) 100i 
10012 
3 
117 
158 








eee 0Ouw OPame 


Beseen2e 


100%, 
10353 Sept'27 
96 


9634 
54% Oct'27 
oo 10012 

9934 
9414 Oct’27 
991g ____| 9914 Oc’t27 
10214 Sale |102'4 10214 
102% Sale [102% 1028, 
102%, 103 {103 103 
87%, ___.| 87% 87% 
1014 Sale {1017s Oct’27 
1091g 10914)1087%g Oct’27 
987g Oct'27 
10718 =10712 
8212 827s) 8212 8212 
9414 ~~ = 95 
9514 le 951g 9412 981 
95%, Sale | 9412 97 94s 105% 
95 Sale 94!2 957g 944 101 
---- 937% 94% 95 
881 9914 1001, 


9344 944 
9312 Sept’27 
10312 104 
108% 1091 
10812 Sept'2? 
8834 89l,4 
97 9712 
10012 
104 Aug’27 
10612 10612 
100 
Aug’27 
91 
1003, 
94 


955 
1C61g Z Federal Sug Ref 6s '33. 
out Sloss-Sheff 8 & I 68°29. F&A 


Oct’27 lg | Indus. & Miscellaneous 
104%) 91) tolls 105 
10314 100g 10314 
1041 10014 1041, 
10644) _ 31] 10412 106% 
1037 100 104 
o 59% 80 

10 101'g 1043, 

Oct’27 1013, 10514 
100 95 1001, 
11233 111% 113% 
10414 10033 1045 
10373 101 104% 
97 04 991g 
100% 96% 1011 


96 
140 
103 

2712 


20 25 
1025g 1027, 
101% 102 
106 106 
105 Sale (105 10514 


Zu Zounru 


wa El Pow ef 7s 1945 
DOdergr’d of London 4s..1933 
Income 68 1 


948 

Union Elec Lt & Pr (Mo) 68. 1932 

Ref & ext 5s 1933 

Un E L&P (ill) ist g 5 4s ser A’54 
Union Elev R 
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BOSTON STOCK EXCHANGE—Stock Record sec were Page 2373 


HIGH AND LOW SALE PPICES—PER SHARE, NOT PER CENT. | Sales KS PER SHARE PER SHARE 






































































































































STOC Range Since Jan. 1 1927 
for BOSTON STOCK : Range for Previous 
Saturday, | Monday, | Tuescay, | Wednesday.) Thursday, | Friday, | the EXCHANGE On dase of 100-share iets Year 1926 

Od. 22. Od. 24. Od. 25. Oct. 26. Od. 27. Od. 28. Week. Lowest Highest Highea 

| Shares Railroads. Par. 

*183 185 | 184 184!g/ 184 185 184 184%g, 185 185 185 186 205;Boston & Albany......... 100; 171 Jan 7| 188 May 27 175) 

83 83 | Si 83 | 82% 82%/ 83 83 | *821g 83 | 82% 82%|  169\Boston Elevated......... 100} 81 May10| 94 Jan 15 851g J 
7100 «(101 101 101 |*101 101%) 101 101 101 101 pater oo chic hn wtt 105} Preferred............. 100! 981g Apr27| 103igJune 9 103 Dee 
*113!2g 115 |*113!2 115 |*113l¢ 114 113%g 1131g|*1131g 11353! 11353 114 70; ist preferred........... 100! 109 Mar30/) 119 Sept 20 122 Jan 

1031, 103'g| 103'g 103'g| 1031, 104 103%g 103'g|} 1031g 10314) .... ----. 144| 2d preferred........... 100 101 Jan20| 110 Gaps 8 112 Jap 
5 688 58 C8 58 58!2] 58 58 } 571g 58 59 59%/ 1,331|/Boston & Maine.......... 100) July 6 581g July 

a 66 Re EE ne EE. ppt. ae 406| Preferred............. 1 6912 July 13 6 Des 
73 865 | 82 85 | S32 865 | 82 85 | 982 85 | .... ....] -..... Series A ist pref.......- 100 June 1 86 Dee 

*120 125 118 120 |*120 125 |*120 -...'*120 125 sot anent. (enema 17| Series B ist pref.......- 100 139 May 3 130 Dee 

*110 116 |*110 116 |*110 116 |*110 _.._/*110 116 cdl cacte:* Pennie ieehninial Series C ist pref........ 100 116 May 26 110 Sept 

, aes Fe eee ST lO Se Pew Series D Ist pref........ 100 165 Apr2i 165 Dee 

*111 112 112 112 111 112 |*111 112 111 111 111 ill 205; Prior preferred.........-.-- 113 May 21 1071g Dee 

*206 210 |*2061, 210 oe ee ee ee ee ae 31|/Boston & Providence... .-. 100 2 Oct 25 207'g Des 

Qa. ba 37'2 37ig'*.... 38 |*.... 371] 35 35 paiva evil 75| East Mass Street Ry Co...100 4312Sept 1 61 Jan 

*z75}2 78 |*z75'2 78 (*275'2 78 oe 751g 7512) 75le 75le 50| ist preferred........... 100 81 Oct 7l Jan 
cine Ue Pedae Ee ISicece Be Pade OO 76 76 et Nag Fi 5| Preferred B...........- 100 78 Oct 7 69 Jan 
55 55 54 54l2' 54le G4le) 54 54%; 52 53 53 544 447| Adjustment........... 100 _ 5912 Sept 17 49% Jan 
"6412 .._.| *64l2 -_._.. GAlz G42] “64% ....| *64 _...| 65 65 85|Maine Central. -_.......-- 100 74 Mar 29 60 Fed 
53 53%) 534 5475| S312 544) 53i2 54g) 525, 5312) 52 531g} 1,502)}N Y N H & Hartford._____. 100 58% Feb 16 42% July 

*103 105 *103 #105 |'*103 105 |*103 105 |*103 105 josas stl. u.te une Rael Nerthern New Hampshire. 100 103 Sept 7 981g Dee 

©143% ..../e143%, _..l014¢ _..-leneae ..._lonagte ___.] ___. sil "i Fats 5a Norwich & Worcester pret. 100 14214 Oct 19 132 Des 

*135'4 136 | 135 1354] 136 136 | 135 136 | 13612 13619] 13512 13512 OEE SE i nnehncnktcte 100 13612 Oct 4 125 Sept 
64% 65's) G4!2 65's) 647%; S5i2] 65% 65%) 6514 657%) 6514 65%) 2, i72 PennsyivaniaRR... ..... 681g Oct 4 e206 eres 

7 pte. cami sacct! thease. ‘asad Soa Gace soa | Vermont & Massachusetts. 100 116 Jan3l 107 Deo 

Miscellaneous. 

"3%, «= 4g B% 3%) 38% 4 73%, «264 "3%, #4 sided, + anal 300! Amer Pneumatic service... .. 5% July 30 & Jap 
*°22 23 22 22 *22 23 22 22 *22 23 22 22 Gt ns oanin choad 50) 2612Sept 14 244 June 
172% 1732] 172 174!) 174% 176%) 175% 178 175% 176%; 174% 1765s} 2,167|Amer Telephone & Teleg -_ . 100 18512 Oct 11 150% Feb 

88 88 87 87i2| 8614 872) 86 £87 8544 86 8514 8512 541|Amoskeag Mig.......- No par 92 t 8 7l Jap 
990% _...| *90%4 _..._| 91 91 "0014 _...| 90 9014; 90 90 107} Preferred.......... No par 91 Sept 9 78 «Feb 

43 43 427, 4314) 42% 43%) 425% 431g] 431g 4314) 421g 43% 865| Assoc Gas & Elec class A_..-. 431g Oct 19 ig bocbs 
tak. inant dead. sae SRA weball Gree ibook thes eel ‘manex:seekenel Atlas Plywood tr ctfs.__....-. 59 Feb 10 63% 7 

comets Ga “Be Be Tia) ~--- ----| ---- -.--| ig 7g] 710! Atlas Tack Corp....._No par 12 Apr 7 174 J 
®_... 16lg| *1312 15%9] *13!g 1512] *1312g 15le| *1312 153] vstbsniw-niailennl ik il Beacon Oi! Co com tr ctfs___- 201g Jan 3 201g Jap 

*290 92 92 92 90g 92 90 9llz) 90 92 242| Bigelow-Hartf ar. .No par 93% Aug 25 981g Jan 
ae. an Ce ee See Oe f.. O SCO. BE odes ( ccoldl ake li > wn Pi epvidiestéh ebebinane 
90% 9214; 92 92 — ke 6g ee oe fet} A ee pes 21 Dominion Bheten Lt Tal. We cal 98 Oct 5 De 
2 3 2 2 2g «lg 2 2'g; *2 ee chee o wane 650| East Boston Land. ........ 1 3% Feb 3 Jap 
735, 4 3, «604 35, «OC 4 735, «4 35, 4 CG: 4 Bucaice Eastern Manufacturing 7% Mar 17 Oct 
81 8012 81! 81 81 82 83% 82!¢ 8414) 821g 8314; 1,970| Eastern SS Lines, Inc......-.- 89'4 Oct 10 Jan 
44 447%| *44 45 44 44 943% 4414 *43%, 4414) .... .... 200; Preferred........... No 4553 July 29 Jan 
99 99 | 99 100 | 999 100 | 999 100 | *99 100 | .... ~.-.. 100' 1st preferred. .......... 100 Oct 10 Jap 
*121g 15 12% 12%4' *1llg 14 | *12 BA 5 ORR Ee .ncod’ sion 100 Economy Grocery Stores 10 June li 15 Sept13 Feb 

250 265219) 249% 250 | 248 250 | 247 250 | 247 248 | 24512 24712 565| Edison Electric [um -.... 100} 217 Febi18| 267 May 23 Feb 
331g 35 | *33 35 341g 34l4) *341g 35l2]) 35g 35ly) _... ---- 70| Federal Water Serv com _.-_.. 27 Apr26| 354 Oct 27 esee 

33 a4 3212 321g) 33 33 *32 34 321g 321g) 31 31 500|Galveston-Houston Elec..100| 2212 Apr20) 3712 Oct 1 Oa 

16 16 1644 1614) *15!g 16 16 16 *15 16 re 115|General Pub Serv Corp com... 11% Janil| 171g Oct 8 Jap 
*z21 Zilgi 21 21 201g 201g\*z20'2 21 Page 215,Germ Cred & Inv ist pref _..| 19 Feb 2} 22 Sept 22 one 
*z34\¢ 35 341g 34lg' 35 35 |*734!g 35 |*234lg 35 341g 35 65)Gilehrist Co.......... No par| 344June28; 38 Mar 15 Jan 

972g 98 9S 99 99 101 100 101 100 100 981, 100 885/Gilette Safety Razor...No par| 8412, Mar 22) 10914 Oct 1 Feb 

a Se PP .i54 SD Tones ee Fs 8 8 912 60| Greenfield Tap & Die__..-.- 25 7 Oct15| 121gMar 2 Sept 
*12 12%) *12 12%; *12 12%) *12 12%) *12 SEE ecnertn, tacit: tiaselesialll Hathaway Baking Com_-.-...-- 3 Je iT OB Bee Gee acer cacel “204 4am 
391g 39's) 39 3914; 39lg 39g) 39le BHlgi 39g BOlg} _... ---- 740| Hood Rubber... ......- No par| 32%July 6| 47 Jan Feb 

ee RE I RS Se Kidder, Peab Accep A pref.100| 94 Apr26| 95% July 12 July 
*10 1044) *10 1012} 10 10 10 10 *9%, 10 ibd tele, “sae 79| Libby, McNeill & Libby ..-- be 7 Aug25| ill4Sept 8 0% Dee 
7, «8 7's «7gi *27%—CO8 *z7\4 8 7ig 7% Jig 71g 232|Loew'’s Theatres.........-. 6 Jan 3} 10 Janis 6 12'g Jan 
11212 113 1i2'g 112'g| liz 114 112% 113 Soe SE ones ened 605| Massachusetts Gas Goa. i00 84 Mar25| 122 Sept 17 Nov 

81 81 8012 80%) 80!2 81 8012 81 81 81 8012 81 el | Es Debi coccduce 100} 70 Jan 3) 8l1'2 Oct 20 Feb 
113 +113 11312 115'2} 114 116 114 i114 114 114 114 114 320 Mergenthaler Linotype.No par| 108 Feb18) 116 Oct 4 May 

Big 483%) *3l2 3% Big «= Ble Big 3le 3lg «= Blg 31g «Ble 333 National Leather... ......-. 10 214 Mar 24 4%, Jan 20 2 =A 1g Jap 

28 28 es sa & 28 28 28 28 2812; 28 28 478 Nelson (Herman) Corp. ----- 5| 23g Feb14) 3g Apri 2912 July 
- 2 Fy ae FE oe oe A fF Ree Sree eye New Eng Oi? yk Co tr om. .| .16 Sept 9) .25 May 7ii . é 

Orisd Let Stgi%_.__. Bie)... Sigi*_... Dl cts ounsaneten Preferred tr ctfa__...._. 3lg Jan ll 5 Mar 30 101g Jan 
2% 98 98  98ig] O8le OBle] OBlg 8%) *9SIg __..) -.-. -.-- 175 New England Son Gare a7 prot 91 Jay 18) 100igJuly 2/) .....-.-.. none. soon 
102 102% 102!2 10212} 102 102 |*102 102!2) 102 102 Ai AS > 60 Prior preferred .........-.. 97% Jan 26) 104 July 23 95 8e 101 Sept 

oS ch poe Ge dbnm Ge theos A Re EE ee? New Eng Suuth Mills. No par -20 June 29 3% Feb23'| 50 Dec 8 Feb 
pe a a EE Ee ge a Re Bee Preferred............- 100| 2 Apr 1| 8% Feb28 28 Jas 
1361g 13612) 13612 13712} 13653 137 13612 138 13612 137, 13612 13612 817 New Eng Telep & Teleg...100| 11512 Jan 4| 140 Aug 10 118% Feb 
Th) .tihedl Get ates Se ake Oe a nodl Se -beoal abeb eee eeebiis No Amer Util Tet pf tull paid... 90 Jan 5| 95 Feb29 96 «Feb 

°744 5O |*744 50 |*744 5O |*724 50 |*744 50 babe) Mabel wanes | Ist pref 50% paid.......-. 40 Jan 6 5O Oct 1 27 =Feb 

39 40 3914 40%) 40 401g, 40 4012} 4012 4114; 4114 42%) 2,017 Pacific Mills_...........- 100} 35!2Mar28; 44 Sept 9 55 Jab 
*21 25 #21 25 *21 25 *21 25 *21 25 bdes dial eubhan Plant (Thos G), lst pref...100} 15 June22| 425, Jan 3 68%, Jan 
*15 1512) *15 15'2| *15 1512) *15 15!2| *151g 1512) 1512 1512 200 Reece Button Hole. .......10}) z14\44Sept 15) 1612 Feb 10 17% Aug 

*ll, 1%; *llg 14g! Pilg 1%) *illg 14g} *1lg ln. reign: iene aad Reece Folding Machine_.-..10 1 Mar 4 15g Jan 11 2 Nov 
128 ....| 129 -_-..j|*128lg _...| 130%g 13012) 13112 132 1315, 1315, 120 Swed-Amer Inv part pref_.100) 105!2 Jan 5) 132 Oct 27 110 Aug 

121 122 12014 12012 120 121 122 122 121!2 123 12212 123 re GE OF Wes cébcwanécamns 100} 115 Jan 3) 13012Sept 26 118%4 Dee 
83 83 83 83 8312 84 83%, 84 83ig 84 w4 84 310 Torrington Co...........- 25; 66 Jan 3) 85 Sept: 72 Sep 
Sigs Slz 544 (Bg Sig 5% Sle 5le 53, Bag 5 512} 1,630 Tower Manufacturing... .---- 4 Mar 3 Cie SRO BEN cece coscl eves este 
*17 18 *17 17%} *17 17%| *17!2 17%) *17 ES Traveller ay kip ies kede 16 Aug 9| 181g Mar 22 o» 6 ‘daian 
*10 1014} *10 104; 10 1014; *10 1014; *10 Bal cos a 35 Union Twist Drill.__._._..- 9legSept 2) 1412 Jan 24 1 Feb 
67i2 68 68 6812' 6712 6812) 68 68 68 68 6712 68 970 United Shove nash Corp... “as 50 Jan 3| 72 Septis 534 Aug 
*201g 2Ole) 2914 29l4) 2Hlg 2Hle| *2912 30%) 29g 21g) 2Hlg 2g . FF. eee 28 Jan 3) 30% Oct 18 June 

90 OO 8912 90 90 90 89 90 89 90 80% 89% 717,\U 8 & Foreign Sec ist pref f 7 83 May 3) 92 Oct 4 135 Feb 
Oe Stee ae ieee Oe ee ee ee oe ee ee Ist pref 75% paid ........ 86 Get 8 90 «AD 

S4ig =Bi2) *41g 5izg] 4g Gig) *4lg Gigi *5lg Gilg] .... -.-.] ------ Venezuela Holding Corp. .--..- 11 SRE wcce ~sbil. seat ee os 

191g 20 19% 20 191g 19%) 19% 20 ©, - neces anes \diabloal 790 WaldortSys,inc,new sh No par ™ Pp 23 22% Oc 
*66 60 *56 60 *56 59 | *56 59 *56 59 bone! weball beenad Walth Watch cl B com.No par Sept 14 41 Dee 

*z77 80 (|*z77 80 |*z77 80 |*277 80 |*z77 80 ondd | pina enboda Preferred trust ctfs_.... foo] $0 Sept 1 61 Des 

*1031g 104 |*103!2 104 °*103!2 104 '*103!2 104 |'*10312 104 cubs” cmnet 656bde , Prior preferred......... 1 118 May 20 112 De 

20 | *191g 2014] *19%4 20%4) 19%, 19%; 19%, 1014] _... ---- 230 Walworth Company.......-- 24% Apr 1 23 Jom 
we 131 130 133 132 139 13712 13912} 13612 13812} 138 148 4,321, Warren Bros._............. 50 148 Oct2 69 «Des 

48 4h *47 44 *47 48 *47 48 47 47 ethhe- ene 120; ist preterred..........-.-. 50 50 Feb 16 4 Dee 
ee 2 Ole SE a cock EE macel MEME wocal cece cobah wanbee 2d preferred............ 54 Oct 1 47 «=~Feb 
ee danct Se oaths SO sek “ES wooed "ORE coeds sane’ accel stone \epeteatens ~~! ~~ gueenan 174 Mar 1 171g Jan 

ning. 

O06 Fe B®. nan . | an . en aie: nn done Adventure Consolidated... .26 20 Feb 10 40 July 
*65 .80| *.65 .80| *65 .80 80 85 .90 lls ur % 114) 5,430 Arcadian Consolidated. --- 25 114 Oct 28 1% Aug 
*5lg Gy) *5i2 5% 55g Bg! «285g 5ig ss Ble Sigs Oleg 260 Arizona Commercial... .-..-- 5 10% Jap 6 12% Jap 

*57 58 58 5812} 58 58 *58 59 *58 5812} 56%, 56% 425 Bingham Mines_.......... 10 61 Sept 28 55% Jan 
161g 16%! 16%, 1653) 1612 167%| 1612 167%) 1653 16%| 164% 16%) 1,804 Calumet & Hecla.........- 25 1714 Oct 4 1853 Aug 

O5grer daw bsce” Scan dda) »auhl anes anced atee nosed sage ahs dhebe Carson Hill Gold..........- 1 Apr 29 50 Jan 
145g 1453; 1412 1412] 1412 16%) 14% 15 14 1412} 15 15 1,158 Copper Range Co_........ 25 18 Sept 16 20 Jap 
*1% «le Ie 1% 1% 13g} #114) dle} F#Alg il 14 1% 250 East Butte Copper Mining. 10 Jan 4 4 Feb 
*36 .50| *.35 .50) *35 .50 a. ae tae. en when meee St nt Co cacn-acoccootl 80 Mar i17 1 Jan 
*50 .75 50 50) *40 1 *40 1 *50 1 *50 1 500 Hancock Consolidated... --. 25 1 July 1 1% July 

tn & 15 15 15 154; 15 7 Mines. *14lo 15 230 arn RE AS aE RF 1 18ig8ept 9 214 Jan 

*33 6.60) *.322 .60| *.32 .50) *.32 .50) *32 .50) *.32 50) ...-.-.- Sigs UU. oocdoncottue 25) Jan 2 Jan 
58 59 5812 58%/| 5814 58!2} 58l2 58%) 58 5812] 5712 5812) 1, mer idana CRON OSE cccctakss 1) 47 67 Bept 6 ne es ae 

#10512 10712|*105!2 107!2|*105!2 10712|*105!2 10712|*10512 10712] 10512 10512 Preferred...............1|) 104!2Sept 23) 107 Apr 13 106 July 

*11 12 *i1 12 *il 12 1lle Il1lg! IAlig Alig) Alig Ilig 7 Isle Ruyale Copper.......- 25 9 July 13) 15 Septié 14 Aug 

*llp 2, 1% 961% llg 11g} 18,0 21g} 18% *133 2 105 Keweenaw Copper......-.- 25 1 July 21 2% Feb 4 2% 4 
790 1%4' *.95  Ilg 90 90! *.90 I's) *.90 lig / oe 20 Lake Copper Co.........--. 251 .80 Jan 7 11g Mar 18 1% J 
*60 .75| *60 «.75| *.60 #£«.75) *.60 = # .75 55 60| *.55 65 213) La Salle Copper.........-.-. 25| 50 Mar2s| .90 Apr22 21, Mar 
*60 .90| *.70 .90|) *.70 .90| *.70 .90| *.80 .90) *.50 .90) -..--- Mason Valley Mine_........ 5| .70 Oct li 2 Jan 4 25 ~~ 
*20 .40| *.20 .20) *.20 .40) *.20 .40) *.20 .40; *.20 .40) -.--.-- Mass Consvlidated.......- 25| .05 Sept29) 85 Jan 3 75 JS 
*60 .76| *50 .75| *.50 #£.75| *.50 «.75| *.50 #£~«.75| *.50 # .75) -.-.--. Mayflower-Old Colony... -.- 25| .25 May 3 llg Jan 11 lt, Jan 
45'g 45's) 452 46 45%, 46 45%, 46 451g 45%) 44 457 ee fe I Se arr 25| 345sJune22| 47!2 Oct 14 
2253 23 2253 23 23 23 23 23 2212 23 221g 225, 860 New Cornelia Copper...._-.- 5| 18t2June24| 24 Jan a 24 Aug 

Oj isn se ee. oak eT ae AE Cocina jedan” wheal abanun New Dominion Copper.......| .05 May 26} .06 Feb 20 June 

*14 17 *12 18 *14 18 16 16 *15 20 *15 1712 5| New River Company -...-.. 100} 16 Oct2!i1 197g3May 2 25 Feb 

2 © P.cce @ ‘apiands > Te 57%, 58 |*257 58 *57 58 2G. En 6 > dintheneune 100| 67% Oct 26) 75 eb 8 72 Feb 

7 74 Tie Jig «=—7y 71g «= 71g, *z71g 7% 7 7 550 Nipissing Mines. ..........- 5 Augi6) 10g Feb 2 1012 Des 

380 BO 75 §@.80 . .90 1 1 lig .99 1 3, 725) North Butte Mining.....-.-. 10; .60 June 28 33g Jan 5 3%, Beps 
*50 1 *51 1 *51 1 *51 1 *51 1 CHt . PP ip ive ‘Ojf way Mining........-_- 25} 40 Oct 5 1lg Jan 26 50 Noy 

ll ll *10 ll 10 10 93%, 101% 91g =9lg} 10 10 895 Old Dominion Co..._.._.- 25 912 Oct 27} 15 Apr 1 20 July 
*1612 17 17 17 17 17 17 17 71612 17 17 17 480 P’d Cr’k Pocahontas Co No par| 11 Jan 4 18!2 Aug 19 15 Jap 
144g 14g) 141g 141g) 13lg 14g] *14 1412} 14 14 *13% 14 550 Quincy........ .-----25| 13%gJuly 13) 191g Apr 22 26 «J 
24 24 *24 25 *24 25 *24 26 *24 26 *2312 25 50, St Mary’s Mineral Land__..25 18igJune 28) 27 Oct 5 3813 
* 76 14) *.75 14! *.75 lly; *1 lle} *1 lig} *1 Bl cacsis \Seneca Mining...........__- 1 July 2 31g Jan 1 % Jan 
*30 40 *30 40 320 320 25 30 36 AG SSB Be BRO ic coscncctdsceceso 10; .15 May 9) .40 Jani2 80 Jam 
*20 .20 *20 .30) *.20 .30| *20 30) *.20 .25| *.20 .30) -.-_-- Superior & Boston Copper..10| .15 Mar23) .50 Sept 6 14 m4 
*41g 4% 41g 453 4le 412) *41p 4% 410 4% 4%, Al, 835 Utah-Apex Mining.......-.. 5 41g July 14 7%, Feb 24 il 
*92 Iie *92 ~ iIig 86 92) *85 95 82 .85 80 .85| 5,450 Utah Metal & Tunnel... ... 1}; 80 Oct28 2 Feb 2 
*al I'lg *al lly “et lly *al lig *al lig'*al Ow ccea -| Victoria a Al ad Ae ieee thedpene 35) 50 July il 2 Aug 24 76 
*06 15 *.06 20 *06 15 *06 15 *.06 20 ---- ----' --.--- WE titwanacsonceuses 03 Mar 9! .70 June 3 40 Jun 








® Bid and asked prices; no sales on this day. a Assessment paid. 0 Ex-stock dividend. 1! New stock. z Ex-dividend. y Ex-rights. 2 Ex-dividend and richte. 
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Outside Stock Exchanges 





Boston Bond ‘Reseed. —Transactions in bonds at Boston 
Stock Exchange, Oct. 22 to Oct. 28, both inclusive: 





Week's Range 
of Prices 


. Low. High. 


Sales 
jor 
Week. 


Range Stnce Jan. 1. 





Low. 


Htgh. 











1944 
-1932 


104 104 
6834 68 
99 
90% 90% 
101% 102 
73 74 
79 82 
96 96 
102 102 
°938 93 

101 101 
9944 99% 
100 =6100 
102% 102% 


101% 101% 
118 «6119 


96 95 
101% 102% 


8 


33 ee 


wee 
HON VORP NSPS. 


— oO a 








101% 101% 





: 


101% July 
+ Oct 

Oct 
58% June 
100 Jan 
64% Aug 
69 Jan 
Apr 
Apr 
Oct 
98 Jan 
99% June 
97% Feb 
100% Apr 
100% Jan 
100 June 


83 
101 
93 


95 Oct 
100% May 





100 §May 


Mar 
Jan 
Oct 

May 


103% 
102% June 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Excha 
inclusive, compiled from officia 


e, Oct. 
sales lists: 


22 to Oct. 28, both 





. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 








pref 
Rank of N A & Trust__ 
Tel Co of Pa pref. _ 100 
ambria Iron. 50 
Traction of N J_100 
Kast Shore G & E 8% pf_25) 
Electric Storage Batt’y - we 
Fire Association 
Giant Portland Cement. “$0 


, Preferred 
Horn & Hard’t (Phila)com* 
Horn & Hard’t (N Y) com * 
Insurance Co of N A_...10 
Keystone Teme. - wi = 
Preferred dia 
Lake Superior Corp... se “100 
Lehigh Coal & Nav 
Lehigh Pow See Corp com* 
t Brothers 10 
ark (Louis) Shoes Inc. 
Pret erred. ido 


North Ohio Power Co___.* 
Penn Cent L & P cum pf-__* 
Pennsylvania RR 50 
Pennsylvania Salt Mfg. _50 
Penn Traffic ly 
Phila Co poh ees 5% pref. . 


6% erred 
Phila Dairy Prod pref 
Phila Electric of Pa 
Phila Elec Pow rects-- - -25 
Phila Insulated Wire 
Phila Rapid Transit. we” 
7% preferred__......50 
Philadelphia Traction _~._50 
Phila & Western Ry _.._50 
50 


‘Ist preferred 50 
Shreve El Dorado Pipe L 25 
Sec & Third Sts Pass Ry _50 
Stanley Co of America. __* 
Tono-Belmont Devel.-__ 1 

1 


Bonds— 
Amer Gas & Elec 5s___ 2007 
Elec & Peoples tr ctfs 4s '45 


Lehigh Vall gen cons 482003) 


Penna RR consol 4 4s_ 1960 
Peoples Pass tr ctfs 48_ 1943 
Phil Balt & Wash Ist 4s 48 
Phila Co cons & coll tr 5s'51 
Stpd sf & red 58__._1951 
Phila Elec (Pa) Ist s f 48 '96 
Ist 444s ser wi_____ 1967 
Ist lien & ref 58____1960 
lst 5s 1966 


Ist lien & ref 544s__1947 
Ist lien & ref 5 44s___ 1953 
Ist lien & ref 6s__._1941 





Phila Elec Pow Co 5s ’72 
York Railways Ist 5s_1937 








15 15% 


56% 58 
10 11 
33% 35 
rs ry = MY 


MY 

104% 109% 

30 = 31 
37% 
88% 
% 
41% 

56 

42 


98% 101% 
57 = 59 
91% 91% 
105 105 
63 63 


98. 98 
1013} 101% 
101% 102 
92 92 
98% 99% 
105% 105% 





105% 105% 


3358 


—- ow 





mn 





97% 97% 


38522225522222 


= OOS DD ee Or 


Jan 
93% June 








* No par value. 


Chie 


compl tled from official sales lists: 


Chicago Stock Exchange.—Record of transactions at 
o Stock Exchange Oct. 22 to Oct. 28, both inclusive, 





Stocks— Par. 


vy 

Week's Range 
of Prices 
-|Low. High. 





Adams Royalty Co com _.* 

All America Radio cl A__5 

Am Fur Mart Bidg pf__100 

Amer Multigraph com _-_-_* 
American Pub Ser pref. 100 

Am Pub Util Co par pfd ae 
Prior lien 


American Shipbuilding -_ 100 
Amer sB.- See Corp A..° 


armope as Co (Del) pf_100 








Sales 
for 
Week. 
Shares.| 


275) 
110) 





Range Since Jan. 1. 





Low. 


High. 





18 Aug 
Apr 
Apr 
Mar 
Jan 
Jan 
July 
Jan 
Apr 
Apr 

4% July 
Oct 





32% Feb 











} 
| 


ay 
f. 


= 
f 


Hp 











Preferred. 
Central Ill Pub Serv pref_* 
Central Ind Power pref. 100 
Certifs of deposit ....100 
Central Pub Serv (Del.)..* 
Cent Pub Serv Corp “A” _* 
Central 8 W Util com....* 
Preferred 


pref 
Chic City & Con —* pt abt 
Participation pre 
Certificates of Sout s P 
Chie N 8 & Milw com__100 
Prior lien pref 00 


Chic RapTran pr pref A 100 
Chic Rys part etfs ser 2.100 
Club Aluminum. Uten Co_* 
Commonwealth Edison _ 100 


Deere & Co 
Eddy Paper 


Corp ( 
EI Household Util Corp- io 
Empire G & F Co7% pt 100 
8% preferred 100 
Evans & Co, Inc, cl A...5 
Ciass B 4 


Fitz Simons & Co Connell De ; 


& Dredge Co com __-__20 
Foote Bros (G & M) Co__5 
Gill Mfg Co 1 
Gossard Co (H W) com__* 
Great Lakes D & D__.100 
Greif Bros Coop’ge A com * 
Hart,Schaffner & Marx 100 
Hibbard, Spencer, Bart- 


5 
Hupp Mot Car Corp com10 
Illinois Brick Co 25 
Illinois Nor Utilities pf.100 
Indep Pneum Tool v t c._* 
Inland Wire & Cable Co_10 
Jaeger Machine Co com -_-_* 
Kellogg Switchb’d com - Se 

Preferred 


Ky Hydro-Elec pfd__-_-- 10 
Kentucky Util jr cum pf_50 
Keystone St & Wire pf.100 
Kraft Cheese Co eom ...25 
La Salle Ext Univ com.10 
Libby McNeill & Libby- 10 
MeQuay-Norris Mfg 
Marvel Carburetor tind) io 
Mer & Mfrs Sec Co pt pf_25 
Middle West Utilities... _* 
Preferred 100 


Prior lien preferred - - 100 
Midland Steel Prod com - 
Midland Util6% pf lien 160 

7% prior lien 100; 

Preferred 6% A 

Preferred 7% A 
Miss Vall Util pr In pref ...* 
Morgan Lithograph com_* 
Nat Carbon pref 


% pret 
Nationa! Leather eT 
National Radiator a 
National Standard oom : .© 
North American Car com. 
Nor West Util pr In ber 
7% preferred 100 
Novadel E Process Co com. 
Preferred . 


Pick Barth & Co part pf.* 
Pines Winterfront A com_5 
Pub Serv of Nor Ill com_.* 
Pub Serv of Nor Ill com 


Preferred 


Sears, Roe , com 

So Cities Util cl A com...* 
So Colo Pr Elec A com.25 
So’w G & El Co7% pt- -100 
Southwest Pr & Lt pref 


‘art- 
Studebaker Mail Ord com 5 
Swift & Co 100 
Swift International 
Tenn Prod Corp com. .-.-_* 
Thom (JR) com-_..25 
United Biscuit A. 
United Lt & PEc mia 
Common class’B new - ret 


Univ Theatres Cone cl A_5 
Vesta Battery Corp com. 10 


Class A 
Warner Gear conv pf A- “35 
Waukesha Motor Co com.* 
Williams OirO Mat com.* 
Wolff Mtg Corp com 


Voting trust inadkone od 


Wolverine Portland Cem 10 
Wrigley (Wm Jr) Co.com .° bd 
Yates Machines part 

Yellow Tr & Coach Mfg B io 
Yellow Cab Co Ine (Chie) * 
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= : 
Last | Week's 
Last ‘e a Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Bonds— Price.\Low. High.| Week. Low. High. Sats Low High 
Cal & So Ch Ry Ist 56. 1927|______ 85 85 000 
Cent West P'S con deb 6536) _--_-- 98 98 | 4,000| 96 Marl 98 Oct PN a 420 420" 55” 50. fant 
Chicago City Ry 5s__.1927 84 85 18.000 75 jan 88% June Pee 9954 100 + {00% Sone 
Sere Satan] B* id eel Set a ee | eer he Ml tl 1B Mel i, Max 
‘ 74% Jan) 84% July 45% 46 
Seseries A_.....__- 1927 64 64 | 1.000] 58 Junel 71. May 23 ox 453s Gene 
Se series B..... 1927 43% 44%| 11,000} 35 Jan| 51% June star ~ {> + tate Se 
Purchase money 58.1927 46 47%| 10,000! 29 Jan 5134 June 31x 33 7 ae oe 
Commonw Ediso 5s _1943 10456 10634) 3,000) 10234 July} 107 Oct 10554 105 M Apr|........... 
Ist M 4}4sser C_ 98% 99 4,000} 95% June| 99 Oct 100 100" %° 108 Dhow 
Fed PN Go im to “087 94% 94%! 35,000} 941% Oct] 94% Oct 101% 10134 100°" 198 4 
Lat 69 A. 99 99 | 1,000] 99 July} 99 July 10854 1083s 10834 100 re 
lst 536_......- 1042)____.. 95% 95 1,000} 9534 Sept June 3 
tous G 6 Goat bigs 1001 Nite. 19834 107 5 6,000 ted Jan 13835 bee 1 as ‘s at Mos 
Pub Serv ist ref g 58_.1956|______ 103% 103%} 1,000) 99% Jan| 103% Oct 55K O65 47 55 yo 
Pub Ser Nor Ili ist 5s C '66|_.____ 101% 10134| 1,000] 101% Oct] 101% Oct 332% 340 | 302 34 338 
So United Ice ist 6s A_1947|_____- 97% 97%| 1,000! 97% July| 98 May 360 362 30234 360 “as 
Swift & Co ist sf g 58.1944)... __ 102% 10234} 1,000) 101% Jan} 102% Sept 223%, 22% 19 24 ral 
Un Pub Ue On Int Os A 47 99% 99 56 9936 11,000 98 34 June| 101 May 14% 14% 14% 7” = 
2-year 5s... __- : % July % May 41 42 
WwW , | 39% 44 Feb 
estern P L & T 2-yr 6s’29'_____- 100 100 3,000 100 July' 100 July 9 95 85 101 Sept. 
* No par value. +4 +4 Sai eit Sept 
> 4 dune 
Cleveland Stock Exchange.—Record of transactions at bc mags Sedaieieiiated 112% 11234 99% 116. Apr 
Cleveland Stock Exchange Oct. 22 to Oct. 28, both in- maint pret _--10 100" 101” 9954 Feb] 10246 May 
elusive, compiled from official sales lists: 4 ai 4; ae 
5 Oct 
Friday Sales Kroger com. ..-..-...- 137 143% 118 137% Oct 
Last |Week's Range for Range Since Jan. 1. 27% 28 2634 Apr 
Sale of Prices. Week. |——________ | Mead common-.-....-... 61 61 61 62 Oct 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low High. | Nash (A)--.-...---.. 114 is 100 125 Mar 
Aetna Rubber com _. _--- 25 26% 105! 17 Junel 26 Aug | Paragon Refining com_- 84% 8% — ae oe 934. July 
Amer Multigraph com_..*} 28 28 28% 950; 19% Apri 28% Oct = ---2--- == 92 65 Oct 
Allen Industries... ..-- ‘ 1 18 16 237 10 Aug! 16% Oct | FeattMarket..-...... 34 = = - Oct 
Mia no Min 30% Sept] 34 | Oct May 
Buckeye Incubator com_.*} 49%| 49  50%| 1,371) 43 Jan| 53 Apr| *Ure Ol 6% pref. -.... 100 98% 99 99 101 . June 
Byers Machine “A” ___ _- *| 39 | 3835 39%] 300] 35 Apri 42 8 erred. ..... 113 113 iil 11434: May 
com..*| 25%] 25% 26 25% Oct] 30 June | Bapid Elec-------.......|---..- 2634 2754 26 2734: Oct 
Na Be 100] 107 | 107 1083s| 232] 106% Feb| 109% June 99 99 100 4 . Sept 
City Ice & Fuel com _---- *| 32 32 32%] 1,825] 23% Jan Aug 31 2934 31 -. Oct 
Cleve Bidrs Sup & Br com *}_____- 30 30% 24% Mar| 33% June | .. *referred---.-........- 10144 102 100 102 Oct 
Cliffs Iron com *}______ 99 100 CO] 74. Webi 116 Jey | So e------ 221 240 228 240 . Oct 
Cleveland Railway com 100} 10544| 105% 105%| 1,293} 96% Jan| 105% Oct | V &Cancommon.---__.- 43% 434 38 46° July 
Gove Securities FI. pt.-10 Rin ume 1s is 1% Sept} 1% Mar | ,, Ereferred---.-...... 100 97 102 . Jan 
oD: See alll 12 June| 355 Oct een 114 121% 85 121% Oct 
Clev Worsted Mills com 100 25 25 25 87| 21 Mar) 36 Sept 70 55 7844 May 
Dew Chemical com. -_..--*}..-.-- 101 101 10} 70 #Mar| 101 Oct 74 7h 5 9 Aug. 
Preferred. .......-- 7 gain 106 106 321 100  Feb| 106% Mar | ., Preferred--.--...... 52 852 35 62% Mar 
Elec Controller & Mitgcom*| 53 53 70 Oct] 67% June 40% 41 31 41 . Sept 
Faultiess Rubber com _-_--*}_.-.--- 3 40% 210| 36% Mar| 45 June | _ Preferred..........- 102 102M) 65)-.-.-.---.--|.-..---++-- 
Fed Knitting Mills, com__*}____-- 31% 32% 28 Sept] 32% Oct 59 = s«59 51 65 © Mar 
Firestone Tire&Rub com 10} 152 | 152 152% 87| 117 Jan| 165 Sept lerred-_.....-... 00 994 99)4 1004 101 = Sept 
6% preferred_...-.- ae 107 107 37| 101% Jan| 107% Oct Wurlitzer 7% pref 116 «61116 15 115 109 July 
7% preferred... ..-- 100] 107%| 107 107% 565 Feb| 107% Oct * No par Valu 
General Tire & Rub com. 25 175 175 175 10 145 June] 180 Sept 
Jidden prior pref... -_. 84 
Goodsese T ab pret.-1001 118 | 117% 118 . Boe 8 pee! Pittsburgh Stock Exchange.—Record of transactions 
com 100}......- 18134 133 207| 127. Aug| 134 May | at Pittsburgh Stock Exehange, Oct. 22 to Oct. 28, both 
PP pwn SS e+ eae $44 444 at am = wt inclusive, compiled from official sales lists: 
@reif Bros Coop’ge com..*| 44%| 44 44\6 510| 36% Sept) 44% -: - - 
Guardian Trust_...__. 100}... __- 400 400 5} 260 Jan| 410 Oct 7 Friday . Sales 
Harris-Seyb-Potter com_.*| 2834] 28% 29 150} 28 Aug) 30% Feb Last |Week’s Range) for Range Since Jan. 1. 
India Tire& Rubcom....*|......| 18 18 60| 17 Oct] 31% Jan| ¢ Sale | of Prices. | Week. 
Industrial Rayon A" ---* i3is| 12% 13%] 1,232 4% Jan| 13% Oct tocks— Par.| Price.\Low. High.| Shares. Low. High. 
e com_*|_..__- 119119 
See aaeiaen meen —_-- > she + ie = 7h } Ae < ois uae Am Wind Gl Mach com 100}_....- 20 20%| 390/ 20 Oct] 52 Jan 
Jordan Motor pref_.__. rT aa 48 iol 45 Aus| 63 Jay Amer Wind Glass Co pf 100}....-.-. 100 100% 160}. 100 Oct} 109 Jan 
Kaynee com ho ER elit 32 32% 70 23 Jan 33 Aug Arkansas Nat Gas com _.10 9 8% 9% 10,630 6% Apr 9% July 
Me ee > nga, ee ~ Oee | oe Mal do “One | BE of Pittsburgh (NA)--50|-..-.- 193 193 24,175 Jan| 200 - Feb 
Kelley Isl L & T com_.100| 180 | 180 1843 55| 132% Feb| 185 Oct | Blaw-Knox Company-..25/-...-. 95 9535] = 180) 70 June, 06% Ove 
Metrep Pa¥ing Brick com *|__.__- 30 «(30 269] 22 Jan| 30% July | Carneste Metals Co-----10)-..... 13, 13 200] 11 Sept) 14% Bept 
NEED raring Brick Om ol 9034| 99 99561 4831 98 duly| 106° ‘Feb | Columbia Gas & Elec com *)-_-_.. 89% 89% 14] 83% Feb| 98% June 
Mohawk Rubber pref_.100|_..__- 60 60 35| 35 May| 65 Gept | 0ns0l Ice pref. -----... 50|----.- 20, 20 100) 16 Jani 20% = On 
es ate Sr ge ge ; ; Baal as Mar} °? “Opt | Dixie Gas & Util com----*| 1194] 1194 1134] 500) 736 Aug! 11% Gct 
N Refi com 25 onesies 34 24 10| 34 Oct] 41% Jan First National Bank_..100} 310 310 310 9} 290 June} 312 Sept 
+ er nee ~ es nee me S31 3334 owl 38 Sent] $e°¢ Aam | Herb-Walker Ref com-100}....... 172 175 155] 131 Marl 175 Oct 
Nineteen Hund Wash cons 28 28 28 art 25 Apri 29 Oct Independent Brew com _ _ 50 2% 2 2% 250 2 Apr 4 Feb 
Ghte Confection... 00: 27 27 27 204] 25% Sept] 28 Sept Jones & Laugh’n St’! pf. ye 120 120 120 110} 118 Jan} 122% June 
Ohio Bell Telep pref. ~<i60 oy Be lil il 73| 105% June| 114 Mar | Lone Star Gas-------. 54%5| 51 554) 30,791) 374 Jan) 55% Oct 
Ohio Brass “B"_-----—-- 90341 96% 99%] 970] 76 Jami 99% Oct | MY Drug Stores Corp.- "|... --. Ss *® 1744. July| 21% Aus 
. saa 106 106 106 36| 101% Mar| 107. June Nat Fireproofing Seef 160 20 20 20 490} 19% Oct) 30% Mar 
Ohio a Tube eum : 38% 38% 25| 25 Junel| 3834 Oct Okla Nat Gas ctfs of dep-_-.|...--- 21% 22% 348] 20% Jan| 23% May 
Geant oom | "7% 7% 8% 300 7% Feb| 12% June Penn Federal com....-.-- * 7% 7% 7% 370 5 June 8 Sept 
Packard Elec..--_------ 4254 45 Me 9 Aalst eee -2- 100}, 9675) 05% S815) tel "s* Juel Sh wee 
Paragon Refining com. .25|....-- 7 9 75 6 Apr! 9% July Pittsburg Oil & Gas-...-—5}-----. 34 | 3h 575 July 3% Feb 
a Sens Se SBl----o-] ge ae tool 66 Masl 03% “ocx | Pitts Plate Glass nom 7-100 2ii | 210 211 179| 200 270 «= Jan 
Richman Bros com_.__-- *| 260. | 260 277 845| 142% Mar| 290 Sept | Pitts Screw & Bolt Corp..*| 49 | 49 4914) 905) 36 June) 56%, Sept 
River Raisin Paper com..*|  7%| 7%  7%| 5501 6% Apri 83< July | £{tt# Steel Foundry com--7)..-... 2855 28% 10) 27 Mar) 31 = Ape 
anh ge al «a 4 179] 9034 Juscl 45° Oc Salt Creek Consol Oll...10|....-.| 5% 6%| 451] 5% Oct) 8 Feb 
Seiberling Rubber com__.*| 34 33% 565) 21 Jan| 38% Sept Stand Sanitary Mfg com 25} 103 100% 105 6,482; 78% June! 106 Oct 
id 102%4| 10234 12044 201 96 Jan| 10214 Union Steel com _*}...... 33 33 10| 32% Jan) 40 Apr. 
Sherwin-Williams, com_.25| 61% 61 725| 44 Feb| 61% Oct | United StatesGiass.-...25) 17 | 15 17 | 2.105) 11 Sept) 17 Ove 
die "...-.100|....--| 107 107 546| 104 Sept] 107 Oct | Waverly Oll Works cl A..*)-- i --| eee el gos| 4056 Ont! 4036 Sepe 
Smallwood Stone com -.*|------ 33 50| 30 Apr] 35% June hn ee 
Sparks-Withington com_.*|_....- 22 «22 50| 11% July| 22 Oce | Wherow Steet com. -.-. os ee 250; 8 Aug] 11 Ost 
8td Textile Prod A pref. 100 i100} 68 68 69% 140} 25 Feb 74 Oct ee Oi a 
Ce Se C 
aeeaiiaiis caine Meceta.| cee 3x1 180 13s Aas! B32 Jan | Pittsburg Brewing 69-1949 ---..- 90 __ 98 _{ $4,000" 9544 Feb 9056 Aus 
Steel & Tubes Inc... __- 25| 50 50% 103} 49% Apri 55 Feb * No Dar Value. 
Delting Beto Vernon como} 4335) S835 SO4) «Sis 50 Juv) a7 Gee | Balt Stock Exch Record 
Thompson com. - - uly altimore Stoc xchange.—Record of transactions at 
Trumbull-Cliffs Furn pf 100}... . -- 103% 103 14, 98 Jan| 103% Oct 
Trumbull agg i6% = ty 360} 9% Jan og Aug | Baltimore Stock Exchange Oct. 22 to Oct. 28, both in- 
——* ar ee 100}..---- 75 75% 77 77% re $0 May | elusive, compiled from official sales lists: 
4 94| 25 Sept] 6144 Mar riday Sales 
25) 57 Oct} 85 Jan yf > Week's Range| for Range Since Jan. 1 
Wellman-Seav-M r 130 st ater ee 3 Ra oe ¥ ame pet i 
v-Morg pf 100} 85 85 88% ay e! Prices 
White Motor Secur pf__100}____-- 104 104 iat 60a Marl 16? atl ies ae : a 
Youngst Sh & Tube pf_100}..-..-- 107 107% 110) 106% July} 111 May | Arundel Corp._....--.-- *| 45%) 45 46 1,780| 31% Jan) 49 Oct 
rae ce UG ae ee le A a 
; altimore ick, pref_.100)_...-.- 93 Se 
Cleveland-Akron Bag 8s °36'_____- 94 94 | $2,000\ 94 Oct! 95 June | Balt & Commercial Bk_100| 153 | 153 153 12| 137% July| 153 Sent 
oan sibauien Baltimore Trust_....._. 50} 16134) 16144 16434] 200) 1293 Feb| 169 Oct 
Black & Decker, com_...*| 23%) 23% 23% 100| 11% July| 27 Oct 
Cincinnati Stock Exchange.—Record of transactions = 4 oty- ees -<---- ae 3414 | = . .. pod Feb 
at Cincinnati Stock Exchange Oct. 22 to Oct. 28, both | century Trust... 50) 394" | 205 224 a5 beak ons Oe 
inclusive, compiled from official sales lists: Chee a: Po Tel of Balt pf100| 116%) 116 116% 12) 115 Jan} 118 Sept 
Fra aa i — aoe 
mercial Credit... - * une Feb 
fat waais ane fez, | tone omen fom. _| Boer gon 98)-----] Boa | “Bal 180 Sel ait See 
of Prices. | a Fah une; 2 Sept 
Stocks— Par.| Price. |Low. Hitgh.\ Shares. Low. High. 64% ist preferred - - 100 5 aint 82 82% 72| 71% Aug a Sept 
Consol Gas, E L & Pow_.*| 68%| 68% 69%| 947) 51 Jan| 71 Oct 
Am Laundry Mach com - 25 105%| 104% 105%} 1,477| 99% July) 108 July 8% preferred ser A i00 127%| 127% 127% 89| 127 June] 130% Aug 
Amer Products pref_..--- 24%| 24% 24%| (202| 21% Jan| 273% Aug 7% preferred ser B_.100|_..__- 113. 113 6| 112% Mar] 117 Aug 
Amer Rolling Mill ora 25 77 69 68%| 7.612) 44 Jan) 72 July 6%% pref ser C____- 100|...-.- 112% 113% 118] 11054 May| 114% Aug 
Preferred... ....--- 100]... ..- 112% 113 12] 110% May| 114 June | Consolidation Coal__-_100}__-_-- 30% 32 315| 29% July| 36% June 
Amer Seed Mach pref__100}_____- 16 «16 2} 16 Oct! 20 Jan! Continental Trust____- 100| 360 | 324 360 653| 240 Mar| 360 Oct 
Amer Thermos Bottle A..*| 14 14 14 645 7 Jan| 14% Oct | Crook (J W) pref...-.-.-- Nt RE 52 52 10; 50 July; 52 Oct 
Buckeye Incubator - - - --- *| 50%) 49% 50%] 3,183) 44 Jan} 53 Apr | Drovers & Mech Bank. -.- Ee al 395 395 10} 395 Oct} 425 June 
Burger Bros_....--..--- ae 16 «16 110 12 Sept] 22 Feb Eastern Rolling Mill. ___- 3314} 22% 23%| 260] 21 Mar, 33 May 
Carey (Philip) com----100] 225 | 220 225 9| 11334 Jan| 225 Oct | Equitable Trust Co._--- 35 * alles 97 98% 50| 71 Feb| 115 Se 
Churngold Corp- -- ------*!------ 37% 38% 40: 34% Jan! 45 Mar Farm & Merch Bank--_-_.40'._._--. 75 75 15' 75 Sept! 75 Se 
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Priday 
Sale of 
Stocks (Concluded) Par\ Price. |\Low High.| Shares Low. High. Stocks (Concluded) Par) Price. |Low. 
Fidelity & Deposit. -_.... 50} 238 238 272| 135% Jan| 278 Sept Street Railway— 
Stamnae Coed Amer 4....? 11%| 11% 11% 150} 9% Jan) 12 Sept | St Louis Public Service_. 30 29 4430 237] 1834 Mar) 30% Oct 
Finance Service com A-..10).....-. 16% 16% 295! 16% Oct) 18% Jan Miseclilaneous— 
Houston Oi! pref v t ¢..100)...... 94% 95 120) 86 Jan| 99% June | Aloe common...-.....- DR dein 35 35 35} 32 Feb} 37 May 
Humphreys Mtg Co...-- Se 31 31 2} 25 Jan} 31 Sept RLS 100}._.... 1014 101% 10| 10044 Mar] 104 July 
Mfrs Finance com v t. .-25)..--.- 27 27% 41; 25 July; 44 Jan | Baer Sterb & CohenIpf. 100 99%4| 97 99 46 55| 9446 Aug! 99% Oct 
let preferred. .......- «eR 20% 21 92; 18 Sept) 22% Sept | Best Clymer Co........*]...... 23% 28 395} 20 May] 41 Jan 
2d preferred._......- baa 20% 21 261| 16% Apri 22 Jan | Boyd-Welsh Shoe___.._- *| 40 39% 40 75| 37 May| 42 Feb 
Maryland Casualty Co..25| 157 | 150% 158 491| 98 Jan| 171 Sept | Brown Shoe com_.-...- 100} 46%) 44% 46% 425| 3136 Mar| 46% Oct 
Merch & Miners *| 47 % 47 509! 37% Apr) 48 Aug Preferred. ......... 100} 120 | 120 120 20| 10834 Feb] 121 Aug 
Merchants Nat Bank...10| 32%| 3135 3234| 2,225) 26% Mar| 3334 Oct | Burkart Preference_-.-__- _, ee 23% 24 108} 23 Oct} 26 Sept 
Monon W Penn P S pf__25]_.--_- Ss 8 25| 23% Mar} 26% Aug - Prod ipf.100}_..._- 114 115 25} 105 Feb) 115 Oct 
Mortgage Security com..*) 15 1 18 65} 15 Oct) 18 Oct 2nd preferred. - .-...100)...... 97 97 5| 97 101 Jan 
First preferred. _...-- 50| 80 80 06= 80 5| 80 Oct] 82% Oct | Century Electric Co...100).....- 130 130 1} 114 May! 162 
Seeond preferred....100| 76 75 76 25| 71 Sept; 80 Oct Chieage Ry Equip com_25|...... 16 = i16 10} 16 Oct] 30 Jan 
Mt V-Woodb Mills v ¢.100}__-.-- 20% 21 130} 15% May| 22 Aug] _Preferred...........25)....-.. 20 20 20} 20 Oct] 26% Apr 
New Amsterdam CasCo.10| 68%| 67% 68%) 1,080, 52% Jan| 76 Sept Curses Bot sec. ..$1.00}....-- 20% 21% 10| 134 Apri 21% Oct 
Northern Central Ry. .50}.....- 86 86 10} 81 Jan| 86 Oct | E I. Bruce com.........*].....- 34% 34% 116} 34 Aug) 326 Jan 
Old Town Nat Bank... 6%| 6% 6%) 3,051) 6% 12% Jan | Preferred. .......-100).....-. 97 8697 125} 97 Oct] 97% Jan 
Park Mtge & Grd Rent. .50)_.-..- 69% 69% 138} 69% Oct] 70 Sept | Ely & Walker DG com. 8 32%| 32% 32% 80} 3034 July} 38% Apr 
Penna Water & Power...*| 69 69 «= «69 1| 47% June| 73% Oct ist preferred... ....-100).....- 11344 113% 20; 111 =Feb) 116 ~=May 
Sharpe & Dohme pref_. 100}... -.- lll 111% 20} 103 «= Jan} 111% Oct | Elder com_...........- *| 21 19 20% 55| 18 Oct) 20% Oct 
Shoeneman (J) pref. ...--- 99 99 «86989 50} 99 June} 99 June “A” 0 weccoscccucecs 100} 70 67 70 35| 6234 Aug! 70 Oct 
Silica Gel Corp com vt...*| 19 19 «6:19 10/ 15 Jan) 20% Sept | Fred Medart Mfg com...*| 30 30 630 20} 28 Mar) 31% Apr 
Un Porto Rican Sug com. 41 39 50 512| 36% May| 51 Sept Ae aa ES 101 101 20; 99 Jan! 103% Sept 
Union Trust Co........50}....-- 300 305 37| 240 Feb| 310 Sept | Fulton Iron Works pf.100)...... 59% 60 55| 45 Junel 60 Oct 
United Rys & Electric...50) 16%) 16 17 590; 16 Oct] 24 June | Hamilton-Brown Shoe. .25 te oe 185} 31 Oct} 40 Mar 
U 8 Fidelity & Guar._..50)..---- 9 2 361| 205 Feb| 366 Sept | Hussman Refr com..-_---*|...--- 31% 31% 1} 30% Bept] 36 Jan 
West Md Dairy Ine, pref.*|..-..- 79% 79% 5| 76 July| 86 Apr | Huttig S & D pref____. ido 96%| 96% 96% 5| 9634 Oct) 101% Feb 
Rights— Hydr Press Brick com _100}-_-.--.-.- 4% 4% 75| 4 May; 7 Jan 
See" Amatrdams Cus wi] “33 ise “ya| 12.205] “Sse Si] “Sse SE | soserendensHack'aom 9]. "| Boye Hose] fa] So Mey] Se 
Ni dam wi. 2 2 2 11, 2% G60h... Giessuen 
4 c— _ " " Preferred.........- 108 | 108 110 40| 108 Oct! 110 Oct 
City 49....1962]....-- 101% 101%} $4,400) 101 Oct} 101% Oct | International Shoe com_.*| 23934] 221 241 1,147} 158 Feb} 241 Oct 
BEOUE © hii cikicwwetpucdlecvese 101 101%| 2,400) 99 June] 101% Sept PRE, ano onic Ms caste 109% 109% 58} 108 Feb] 111 Aug 
I Rs sis chen end od 101% 101%} 2,000) 101% Oct] 1014 Oct Common w i__-....-.- *| 60 57% 61 3,018} 5754 Oct] 61 Oct 
49 1964 Am Imp........|.----- 101% 101%| 1,000) 101% Oct} 101% Oct | Johnson-S & 8S Shoe___-_- 7s ctl. 56 Cti«dS 30| 50 Marl 65 Mar 
3 RE ee 89% 89%| 4,700) 86% Feb| 90% June | J Schoeneman Inc | pf 100} ------ 99 100 260| 99 Oct} 100 Oct 
B & Decker 6 48__1937| 104%4| 104 104%| 16,000] 99 May] 115 Oct | Laclede Gas Light pref 100) 102%] 102% 102% 100} 96 Jan| 140 May 
Centra! ua .--| 102 | 102 102 4,000} 102 Oct} 102 Oct | Laclede Steel Co_....-. 100} 180 | 175 180 90} 165 July} 185 Jan 
Consol Gas gen 48. . 1964). .-_-- 100% 100%| 2,000} 9834 Jan| 100% Oct | Mo-Ilis Stores pref_...100/___--- 110 110 40| 1:06 Aug] 110 Oct 
Consol G, EL&P14 48. 1935} - - - - - - 100% 100%! 1,000} 98% Jan| 100% Sept | Mo Portland Cement...25| 39 39 «8= 39 22| 37% Sept] 54 # Apr 
lst ref 6s ser A_.__- 107%| 107% 107%| 1,000) 107% Aug| 107% May | Moloney Electric pret..109 i aoe 100 100 50| 9834 Oct] 102% Mar 
Consol Coal ref 4448. . 1934]... ._- % 1,000} 92% Apri 94% Oct | Nat Candy com___....100}-..--- 95 95 22} 84 # Feb/ 110% June 
Devison Chemical 64 es MAE 101% 101%| 10,000} 93% Apri 101% Oct | Nat Candy com_.....-- * 23 23 «23 245| 23 Oct] 23 Oct 
Coal Corp 6 4s 31} ..---- 98 98%! 8,000) 98 Jan} 100% June | Pedigo-Weber Shoe..._- RE 360 36 15| 35 Sept) 37% July 
Fair & Clarks Trac 56.1 95%| 95% 95%) 2,000! 93 Feb) 98% Sept | Polar Wave I & F Co We ia 32 432% 165| 29% Aug) 34 #£Apr 
Georgia & Ala cons 58.1945) 100 100 =6100 1,000; 99% Jan| 100 Sept | Rice-Stix Dry Goods com* 22 22 50| 19% June| 24% Bept 
Ga Bou & Florida 58. .1 102%| 102% 102%| 3,000) 101% Mar| 102% July lst preferred. _...... | eee 111% 112 30} 105% Jan} 112 Oct 
Lake Ont Power 5s_._.- 100 100 5,000} 100 Oct] 100 Oct preferred... ..- | GME 102 102 56, 99 July} 102 Oct 
Lake Roland El gu 56.1942)... .-- 100% 100%| 1,000] 100 Apr| 100% Oct | Scruggs-V-B D G com..25|..-..-- 16 16 184, 16 Oct! 22% Feb 
Macon Ry & Lt 56 ..1053)__---- 98% 98%!) 1,000] 98 Oct] 98% Oct 2nd preferred... ... awed 74 74 5| 74 Oct} 82 June 
Md Electric Ry Ist 56.1931) _-_-_- 99% 99%| 1,000} 97 Feb| 99% Aug | Scullin Steel pref__....-- eck 32% 33 85| 3i4, Oct] 39 Mar 
South Wood Preser6s...| 102 | 102 102 6,000! 102 Oct] 102 Oct | Securities Inv com.....- cena 34 48= 34 243) 34 Oct) 40 Feb 
Stand Gas Equip Ist 681929} - - - - _- 100 100 500} 100 Jan| 101 Apr | Sheffield Steel com__.._- *| 29%| 29 29% 105| 2534 Feb) 30% Oct 
United E L & P 4348. . 1929)... _- 99% 99%! 1,000| 99% Jan| 99% Apr | Skouras Bros “A”__.___- _, re 38% 40 150} 32 Aug! 48 Jan 
United Ry & E ist 48.1949) 72 71% 72 | 16,000| 70% Jan| 79% May | South Acid & Sulph com__*}____-- 45 45 5| 36 4 July) 47 Sept 
Inoome 4s......... 1 52%| 52 652%] 14,000) 51 Jan} 60 Apr | Southw Bell Tel pret...100| 117%| 117 117% 61| 11434 Mar} 119 June 
Funding 56_......- 1 78%| 78% 80 3,000] 75% Jan| 84 May | St Louis Car com... ._- 10} 17%] 17% 17% 35} 1634 Apr| 1834 June 
6% notes._........ 1930} 99 99 «= «89 2,000} 99 Oct] 100% June Preferred... ....... 7° Re 98 98 20 Jan} 1 Apr 
oe 1949] 96 4,000| 96 Oct] 101% June | Stix Baer & Fuller______- *| 28%] 2834 28% 105 Aug! 31% Jan 
United Towns El 66. ..1 102%} 102% 102%] 2,000) 100% Mar] 102% Oct | Wagner Electric com....*| 31 29 «3 805} 1845 Janu) 39% May 
Wash Balt & Annap 581941} 87 86% 87 21,000} 65 June| 90% May |  Preferred..........100)..-.-- 86 86% 26 Feb} 90 June 
Wash Con Title coll tr 6s_.|_.---- 101 101 2,000) 101 Oct} 101 Oct | Waltke com............ *| 78%| 78 79 145| 51% Jan| 86% Mar 
Wash & Vandemere 4 448'47] - -__ - - 99 «= 99 1,000} 96% Feb| 99 Oct Minine— 
Watson Town Door & 86 Ml 99% 99 4,000! 99% Oct Oct | Granite Bi-Metallic.._ 100]....-- 30e 30c} 2,000) 30c Oct} 35¢ July 
West Md Dairy 6s_...1946 _._._. 1056 = 105 6,009 100% Jan 105 Oct Street Ry. Bonds— 
on East St L & Sub Co 53. 1932|....-- 9 86694 9,000} 8634 Jan) 94% Oct 
hapten OD _——— e923 87 87 8687 1,000} 80 Feb) 88 Sept 
St. Louis Stock Exchange.—Record of transactions United Railyas 4a---1934 83 | 82% 83 | 62,000; 75% Marl 84 July 
at 8t. Louis Stock Exe e Ot. 22 to Oct. 28, both és0-D. ------....-1984)..---- 8234 8234| 14,000) 7544 Mar| 83% Sept 
inelusive, compiled from official sales lists: Wagner Elec Mi POSS aaa 101% 101%] 1,000] 9834 Jan| 102 Sept 
Houston Oil 6 4:8_.-.- 1935]....-. 103% 103%} 3,000} 103 Jan} 104 July 
Friday Sales Scullin gg Rtas 99 «= «99 intB ies Bice kite 
Range Since Jan.1. | St Louis Car6s_.__._.1935]__.__. 100 100 5,000 


Stocks— 
































Benk— 
Boatmen’s Bank. ..... 100 
First National Bank... 100 
Lafayett-South Side Bk100 
Nat'l Bk of Commerce. 100 





162% 169 
310 320 








305 306 
157% 165 





150 Mar 
251 Jan 
290 Jan 
150 July 


High. 
169 Oct 
320 Oct 
305 Oct 
169 Oct 
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San Francisco Stock Exchange.—For this week’s 
record of transactions on the San Francisco 


Exchange, see 











New York Curb Market—Weekly and Yearly Record 





In the fo'lowirg extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


week beginning on Saturday last (Oct. 22) and ending the present Friday (Oct. 28). 


It is compiled entirely from the daily 


reports of the Cerb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
oceurred du.ing the week covered: 


















































Friday Sales Friday Sales 
Week Ended Oct. 28. Last |\Week's Range| for Range Since Jan. 1 Last |Week's Range Ps Range Since Jan. 1. 
Sale Prices. Week. Sale of . eek. 

Stocks— Par.| Price. \Low. High.| Shares Low. High. Stocks (Continued) Par| Price.|\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Brit-Amer Tob ord bear. £1) ------ 25 25%| 5,100) 23% Feb| 26 July 
Aero Supply Mfg class B.*/_.._._ ll ll 200 3 Apr}; 12% Oct Ordinary registered - - . £1) ------ 24% 25%| 3,600; 23% Feb| 26 July 
Ala Great Sou pref ....50) 154 154 155% 160} 124% Feb| 158% Sept ' Broadway Dept Sts Ist pt_| 106%} 105% 106% 75| 104 Sept) 113 Sept 
Alia Deus. Store class A.| 20 20 20% 600} 20 Oct \% Buckeye Incubator- ----- Rained 50% 50% 100} 50% Oct) 50% Oct 

Makes bosekenocg 15%} 15 15% 700; 15 Oct] 15% Oct Bucyrus Co ee Bese we 300; 50 June; 75 Oct 
fe... 2. Co com.....- *| 97 96% 97 900| 67% May! 105% Sept Ccmmon certifs + PN Ee 76 76% 600} 67 Sept); 77% Oct 

a Ee 100} 104 104 104 400} 1014 Mar) 104% Oct Bucyrus-Erie Co wi-_...-- 25%| 25% 26%| 2,600) 21% Aug) 26% Oct 
American Arch Co..... 100} 62%) 62 64 2,050} 59 Sept] 111% Apr Budd (Ed G) Mfg com...*/..-.--.-. 22% 22% 100 Apr; 3334 June 
Amer Bakeries class A_._*|.....- 47% 47% 500| 47% 50 pt |, Bullard Machine Tool. -..*)_----- 45% 47 300 Aug} 49% Oct 
Am Brown Boveri El Corp Butler Brothers-------- | Se 22 22% 200} 18% Apr) 26 Jan 

Founders sharesv te..*| 7%) 7% 8 300} 5 Avg| 21 Jan | Canadian Indus Alcohol-_.*|------ 36% 37 400 Jan} 40 Sept 
Amer Cyanamid com B_20}_____- 25 25 100} 25 Oct) 37% Jan Case Plow Wks cl B vtc_*}------ 6% 6% 100 3% Feb) 13 Mar 

Preferred..-......... 100 90%} 90 0% 160| 84 June} 95 Sept Caterpillar Tractor__-_--- 47%| 47 48% 900; 27% Feb) 49% Oct 
Amer Dept Stores Corp..*| 12%) 12% 12%| 3.000} 12 Sept] 14% Sept Cpe Cnet Am ame 8944] 8834 96 8,300) 44 May) 120% Oct 
American Hawaiian a8. -i0 13%} 13% 13%] 3.300 9 Jan % May/| ‘First preferred__......-. 154 152% 159%4| 2,500; 131 May! 173 Sept 
Amer Rayon Products. ..*)__.__- 13 14 4,600 3% Mar| 18% Jap Celtuiela C co (new) 

Amer Rolling Mill com_.25) 75%| 68 78%4| 27,200} 44% Feb| 78% Oct EO CREE 103 99% 107 3,600} 60 Sept) 10934 Oct 
Am Solvents & Chem vtec *|_.____ 9 9% 400 6 Oct] 10 Oct OS aeRO ae 89 88 90 400} 82% Sept; 93 Oct 

Conv partic preferred_.*| 22 20 22%; 1,200; 11 May! 24% Sept First preferred. .......- 124%| 120 125%} 1,400) 113% Sept) 133% Oct 
Americar Thread pref____5 3% 3% 3416) 1,400 3% Oct 3'%16 Oct | Celotex Co common..-.-- i 65 66 350| 62% Oct) 85 Jan 
Anglo-Chile Nitrate Corp.*| 22%} 21% 22% 500; 14 Feb}; 31% May 7% preferred......-. 100) ..---- 85 85 75| 85 Oct; 91 Mar 
Arundel Corp.--......... 9 Pe 44% 44% 50} 31% Jan| 47% Oct trifugal Pipe Corp...*|------ 12% 13%) 2,400] 10% May! 18% Jan 
Atlantic Fruit & Sugar_...*|_.___- 68c 79 | 1,200} 62c Sept] 1% Jan | CM &St P (new co)— 

Atlas Plywood. *| 50 50% 50% 100; 50 Sept! 55 May New commen ws Te peel Ales 23% 25 600; 20 Mar 26% June 
Auburn Automobile com 25| 101 | 101 106% 750| 69 Jan] 123% Sept New preferred w !__---- 37%| 37 38%| 4,800} 27% Mar 42% Oct 
Babeock & Wilcox Co_. 100}... _.- 115 116 150} 113 July| 124 Mar | Chicago "Nipple Mfg cl A = ocece- 4% 5 200 4 Oct; 49 Apr 
Bancitaly Corporation ..25 115%} 112% 118%) 60,400) 85 Jan| 127 Aug ee add 2 2 2 700 1 Oct} 35% July 
Bastian-Blessing Co.....*|.....- 24 #8 24 100} 23% Oct| 24% Childs Co pref__....-- io i iakhtae 119% 119% 10} 117 += Apr) 123% July 
Beld’g-Hall Electrice com *| 50c 50c 50¢ 100} 50c Sept 2% Aug | Cities Service, common.20) 50%| 49% 50%| 50.700) 40% Mar) 658 Feb 
Bliss (F W) & Cocom....*} 15%| 15% 16 1,100} 154 24% Apr Preferred new... .-- 100} 94 93% 94 3,000| 87% July) 95 Oct 
Blyn Shoes Inc com. ____ 3% 3% 3% 700 3% Jan 9% Apr Preferred B .....-.-- aR 8% 8% 100; 7% May| 8% Oct 

Aluminum & Brags.*| 21%} 21% 22%/ 3.100) 13 Feb| 25% Sept Preferred BB-_.----- a 86% 86% 100} 81 Apr) 86% Oct 
Borden Cc common... _. 134%| 133% 138%] 1,200) 101 Jan| 143% Oct Bankers shares._______._|.-.--- 24% 24% 500; 22% July| 2954 Feb 

Nat City rets for new stk} 133 133 «135 300) 102 Apr; 142% Oct | City Ice & Fuel (Cleve) ...° ian enti 31% 31% 100| 23% Jan| 34 Aug 
Bowman-Bilt Hotels eom _*|_-_._- 7 7 300} 7 Oct} 9% June Club Aluminum Utensil_.*| 35 35 35%| 2,300) 34% Sept] 36% Sept 
Brill Corp class A....... 15 SOR 36% 200; 33 June} 47% Jan | Cohn-Hall-Marx Co-..-- ° 25%) 25% 25% 200; 18% Mar 28% Sept 
Brillo Mfg com........-.- *| 11%] 11% 11% 400} 7% Feb| 16% Sept | Colombian Syndicate....*| Is) 1% 2%| 13,900) 1% Apr) 3% Jan 

ED Be: .: nasdocsese © woccce 2444 24% 200' 20 Jan! 26% Sept | Consol Dairy Products...* 3% 3% 4% 3,300! 1% Jan 4% Oct 
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Range Since Jan. 1. 
Low. High. 
22% Apr 
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Plymouth Cordage Co. 100 


—t —— 
SSSRaS 


20 

Prudence Corp 7% pref 10 
Pyrene Manufacturing -.10 
Remington Arms com ....* 
Reo Motor Car 10 
Republic Motor Truck ...* 
Richman Bros Co . 
Richmond Radiator com _* 
7% convertible pref. ...* 
Rolls- Royce of Amer pf 100 
Royal Bak Powd com... oe 


Safety Car Heat & Ltg- 100 
Safeway Stores com 

St Regis Paper Co 

Sanitary Grocery Co com.* 
Schulte Real Estate Co..° 
Seeman Bros vom 
Seiberling Rubber Co com ° 
Selfridge Prov Stores — 


wegeet | edseaas Go com 10 


Fan Farmer Candy Gaape* 
Fashion Park Inc com __-_* 
Fedders Mfg Ine class A-.* 
Federal Purch Corp cl A__* 
Federated Met stk trctf * 
Firestone Tire & R. com _ 10 


100 
Ford Motor Co of Can. 100 
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Foundation Co— 
Foreign shares class A .* 
Fox Theatres cl A com_--.* 
——— (H H) Mfg com * 
Preferred 100 


Freshman (Chas) Co 
Fulton Syiphon Co 1 
y Servel Corp (Del) com A * 
Servel Inc (new co) vtec wl 
Sherwin-Wms Co com..25 
Shredded Wheat Co 
Silica Gel Corp com v t c.* 
Silver(lsaac) Bros Inc com * 
Singer Manufacturing - . 100 
South Groe Stores cl A..* 
Span Riv Pulp & P com 100 
Preferred 
Sparks-Withington Co...* 
Stand Comm’! Tob com. .* 
Stand Mot Construct -__100 
Standard Publish’g cl A.25 
Stand Sanitary Mfg com.25 
Stanley Co of Amer 


PELE 





3322223 


S 
2 
a 


38052 


C G Spring & Bumper com* 

Glen Alden Coal 

Geet (Adolf) [ue com _..* 
lectrical Co 


— 
i] 
a) — 


SE8S8e 
22962922 


on 
Grand (F&W) 5-10-25c St * 

7% preferred 100 
Grant(WT) Co of Del com * 
Great A & P Tea ist pf 100 
Greif (L) & Bros Inc com_* 

Preferred class X _._.100 
Hall (W F) Printing. ...10 
Happiness ao St cl A. 


Stinnes (Hugo) Corp 
Stutz Motor Car........ 
Superheater Compan 


Seegtss 


— 


Syrac Wash Mach B com * 
Timken-Detrit Axle. ..10 
Tobacco Prod Exp Corp. .* 
Todd Shipyards Corp. ...* 
Trans-Lux Day Pict Screen 


Partie pref with warr._* 
Hercules Powder pref. _100 
Hershey Chocvlate com -_* 

Convertible preferred . _* 

6% cum prior pref__.100 
Heyden Chem com new_.* 
Hires (Chas E) cl A com.- 
Hobart Manufacturing - -- 
Holland Furnace. .-....--. 
Hvod Rubber common. -_. 


gscsssigsse gee 


Trumbull Steel com.....25 
Truscon Stee! com 
Tubize Artificial Silk cl B. " 
Tung-Sol Lamp Wks com _* 

> 


Class A 
Huylers of Del Inc pref -- _- 00 United Biscuit class A... 
Imp Tobac of GB & I_.-£1 y 200 Class B : 
Industrial Rayvuo class A_* United Elec Coal Cos v t c* 
Insur Co of North Amer.10 United Eng & Fdy new wi. 
Int Cigar Machinery United Profit Sharing com. 
Internat’! Text Book... 100 United Shoe Mach com. .25 
Jaeger Machine | U S L Battery com new..* 
Johns-Manv Corp com. ..% 7% pref class B 1 
Joske Brus Co cum v t e. U 8 Finishing com 
Keinsley, Millbourng Cowie 
Kinnear Stores Co com. 
Kroger Grocery & Bak - “io 
Kruskal & Kruskal, inc. _* 
Lackawanna RR of N J 100 
Lackawanna Secur, new _.* 
Land Co of Florida 
Landay Bros Inc cl A____* 
Landers Frary & Cl new 25 
Lehigh Val Coal ctfs new _- Watson(JnoWarren)Co wit 
Lehigh Val Cual Sales. .50 Wesson OU&S D com vt a s 
Leonard Fitzpatrick & Preferred 

Mueller Stores corm -...* Western Auto Supply ae 
Libby McNeil & Libby -_10 West Dairy Proud class A. .* 
Libby Owens Sheet Glass25 - ° 


= 
eeczie Ezesedske’ 


500 
25 
500 
30 
200 
200 
800 
1,800 
100 
100 
4,200 
20 
13.000 
39.600 
2,300 
100 
100 
100 
1,300 
50 
400 


1,100 
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UL 8 Gypsum com 

Univ Leaf Tobacco com. .* 
Universal Pictures 

Van Camp Packing pref _50 
Waitt & Bond Ine class A. * 


— 


s 


Warner Brothers Pictures ° 


euses 


MacAndrews & Furbes com* 
Magnin (1) & Co Ine com.* 
Marmon Motor Car com.* 
Marvel Carburetor 
Maryland Casualty 
Massey-Harris Ltd com-.* 
Mavis Corporation 

Mavis Bottling Co of Am.* 
May Drug Stwres Corp -..* 
May Hosier, Mills $4 pref.* 
McCall Corporativun 

Mead Johnsun & Cu com .° 
Melville Shue Co com... . 
Menge! Company ido 
Mergenthaler Linotype... 


- 

s 
Metropol Chain Stores_..* 
Met 5 & 50c Stures B com_* 
Mi: — Steel Prod * 
Midvale Co 
miller Rubber pref. .__100 
Mirror (The) 7% pref__100 
Moore Drop Forg cl A.. * 
Nat Dairy Prod pref A _100 
Nat Foud Pruducts c! B__* 
Nationa! Leather 10 
Natiuna! Radiator com ...° 

7% preferred. ........ 

Nat Suser Refining -.~_i60 
Nationa! Tea preferred - - -- 
Neisner Bros Inc com__._* 
Neptune Meter class A..* 
Newberry (J J) Cu com..* 
New Mex & Ariz Land_-_.-! 
New Ori Great Nor RR 100 
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West Va Pulp & Paper...* 
W heel & L E RR pr i stk100 
Wolverine Port Cement 10 
Yellow Taxi of New York.* 


Rights— 


ht 
White Sewing Mach deb rts 
Public Utilities— 


Amer Gas & Elec com....* 

Preferred e 
Amer Lt & Tr com new 100 
Amer Pow & Light pref. 100 
Amer Pub Util prior pf. 100 
Amer Superpower 

Class B common 

First preferred _...... 

Participating pref....25 
Arizuna Puwer com... .100 
Assuc Gas & Elec class A.* 
Blackstone V G & E com 50 
Brovklyo City RR 
Buff Niag & East Pr com_* 
Cent & 8 W Util pr ten_.* 
— a Elec com. .* 

7% 0 . 100 

cuts here Pr& Lt $6 pf. ° 

7% pre 100 





Catemsinan Elec & Pow com* 





105 110 
103 103% 
77% 177% 
4% 106% 
2% 93 


38% 
39% 
99 
29% 
25 
42% 43% 
122% 129% 
oe 


35 36% 
102% 102% 
29% 29% 











cs 
et 
EH 


2828 


s3335 


288 
°33 


we 
S35 


: 


Sexeseeses 
KEEK KFKK 


SERIES 
Re KE 


EY 








> 
“ 


















































































































































| Utilities Wo Prices | Weak of Prices 
Public it le 5 - 
(Concluded) Pa . Lew. Htgh.\Shares. Lew. High. Par\ Price. |\Low. High. Shares. Leow. High. 
Com’ w'ith-Edison Co..100) 167 167 170 139 Jan) 172 Oct 
Com’wealth Power os udinide Witton beoduabew inode be ee 3% 3% 200| 3% May 7% Feb 
Preferred_.......-.- 100} 101} 101% 101%!| 1,000) 91% Jan) 103% Oct 32%5| 82% 32% 400| 20% Jan) 33% Sept 
Con Gas EL&P Baltcom*| 67%) 67% 69%) 1,000) 50% Jap Oct l4e 12e 15¢ 6,000, 12¢ Oct) 40c June 
Cont’ G & E7% pr ptf.-100)_....- 109% 109% 101% June Oct 18%| 18% 19%) 1,500; 14% May; 26 
Eastern States Pow com B *}_- _-- - il 100 Oct} 13 Sept 10%; 10 10{| 20,600, 9% June} 14% Jan 
Elec Bond & Share pref.100| 109%4| 108% 109 650) 105% Mar! 110% Oc? 1 95e 1 600 63c Oct 3 J 
Elee Bond & Share Secur.* 73 5 11,500} 66% Mar Sept 6% 6% 6% 100} 6% Oct] 10% Jan 
Elec Invest without warr.*| 39%4| 3934 40%| 9,600| 32% Feb) 42% Sept 5%) 5 5% 700} 4 Oct) 12 Mar 
Elec Pow & Lt 2d pref A..*| 10034) 100% 101 725| 89% Mar) 103 Sept 2% 1% 2%) 12,900 1 Sept 3% Jan 
Option warrants......-|....-- 10% 11%] 2,300} 6% Jan) 12% Oct 93%| 92 96%| 11,400) 86% Mar) 96% Jan 
Empire Gas & F 8% pt.100| 108 | 107 108%| 1,900] 104% May| 111% Sept 9%) 9% 10 200; 835 July) 1234 Apr 
7% preferred__....- 100} 100 99% 100% 600| 97 June) 100% Aug 1%} le 1%| 5,200; 80c June 2 Mar 
Buvire Pow Corp part stk*| 32%) 32% %\| 1,200| 26 Jan} 39 June 31%| 30% 31%| 18,300| 28% June) 34% Feb 
Federal Water Serv cl A_.* % aay 5,900, 30% Aug) 36 Oct 7K%| 7 7%) 1,500| 6% May| 10% Feb 
Florida Pow & Lt $7 pref.*| 10434) 104% 105 225| 102% Aug) 106 Oct 20% 20% 500} 20 Oct} 27% Feb 
Galy-Houst Elec com. .100}. ___-- 4 6 O84 100} 22 Apr| 37% Oct 54%5| 50% 56 | 12,700; 37 Jan) 56 Oct 
General Pub Serv com...*| 16% 16% bor} 11% Jan) 18 Oct | Magdalena Syndicate... 1)... .-. %e 1 1,600} 90e Oct) 2% Jap 
Ga Pow (new corp) $6 pf.*|._-_-_- 99 7 04 Mar! 99% Oct 49%4| 49 50%} 1,800) 12 Mar) 52 Sept 
Internat Utilities class A. 24 Apr| 47% Oct | Mexico Ohio Oll_........*%|-..--- 8% 8% 700 6% Aug! 12% Jan 
Ge Mictdevontncton 3 Jap 9% Oct | Mexico Oil Corp___....10)_.-.--- 19¢ 20¢ 3,000} 10Ke Apr} 38c¢ Jan 
Pasticipating preferred _ 89 Apr) 96 Sept 24%| 24 24%) 4,500) 22% Apri 26% Jan 
Lebigh Power Securities. _ 16 Jan| 22 Oct | Nat Fuel Gas new_......*}....-- 25% 27%| 2,000|; 23 June| 31% Sept 
Marconi Wire T of Can _.1 70c Jap 2% Oct | New Bradford Oll__.....5)....-.- 4% 4% 200 4% Oct 5% Apr 
Marconi Wirel T of Lond £1 3% Jan| 9% Oct | New Engiand Fuel Oil____|_.._~- 5 5 100} 4 Apr) 6% Mar 
Mass Gas Cos com._..100/.____- 103 Aug; 120 Oct ll ll 11 2,100 9% Mar| 13% June 
Mass Ltg Cos common. ._.* 142% June| 152 Aug 2% 2% 2%! 2,100 1% Sept 9% Apr 
ann clined 5 114% June; 119% Aug 8% 8% 8%| 4,100; 7 Sept; 12% Mar 
Middle West Utilities com *| 11344| 111% 114% 100 Feb| 117% May 6 6 6% 500 6 Oct] 13% Jan 
Prior St .nadelttibencee 124 124 168 Feb| 124 Oct 13%) 13% 14 300} 13% Oct] 24% Jan 
NUE socbadacewetee 90% 92% 90 Oct; 94% June 6% 6 6%| 5,500 3% Sept] 15% Jan 
erred......- 100} 115%| 113 115% 105% Jan) 115% Oct | Richfield Oil of Cal com_25) ---- -- 20 20 100} 15 Apri 27% Jan 
Mohawk & Hud Powcom*| 29%) 29% 30 20% Jan 2% Aug Preferred 23%| 22 23%| 2,500} 21% Oct] 24% Apr 
preferred __.__- 101%| 101% 101% 94 Jan} 103% July | Royal Canadian Oil Syad-* ° womens l5e 15e 1,000 5c Sept; 35c Feb 
Mohawk Valley Co.....- 48% 49 37 Feb % Aug | Ryan Consol Petroleum __*}------ 5% «6245% 500 4% May 7 Jan 
Montreal L H & P oom...*}_.....- 89 90 87 May Oct | Salt Creek Producers...i0 294%4| 28% 29%| 4,500| 27% Apri 32 Feb 
Municipal Service. ......*|_._.-- 11% 12 8% May| 13% Aug | Savoy Oil Corp______.__5]------ 2% 3 400 2 Oct 7 Feb 
Nat Elec Power class A.. F 28% Oct Oll non-vot stk 19 18% 20%) 2,500) 15 Apr| 23% Mar 
Nat Power & Light pref. . 101 Jan; 110 Oct ing stock.........-.- 20 20 21%| 1,400) 17 Apr| 26% Feb 
Nat Pub Serv com A 18% Jan) 24% Sept Te OnTe pref. iso nitieatien 74% 75 200| 63% Jan; 88 July 
Common class B.....- 14 Jani 23% Oct | Venezuela Petroleum..._5 5 4% 5%) 3,700 4% June 7% Jan 
Ww EE a oe ee 1% Mar 3% Oct | VOC Holding Co com__£1}_..--- 17 17% 500! 16% May| 17% Oct 
New Eng Pow Assn oom _.* 30| 49% Feb| 94 Aug | Wilcox (H F) Oil & Gas__*|____-. 21% 21% 400, 20% Apri 32% Jan 
New Eng Pub Ser $7 pref_*|_____- Oct; 98 Oct | Woodley Petroleum Corp.*|------ 4% 4% 100 4% Oct 8 Jan 
N Y Telep 64% pref_.100 275|z112% - 115% Mar | “Y” Oil & Gas___......-.].....- 2% 2% 200 1% May 6 Jan 
North Amer Util See .* 5% July; 10% Oct 
First preferred_._...-.- * July| 91% Oct Mining Stocks. 
Northeast Power com... .* 14% Apr) 24 Oct 
Nor Ind Pub Ser 6% pf.100 93% Apr! 96% Oct | Amer Com’! Min & Mill__.|_.-.__- 3c 3c 1,000 3c Sept] 10% Mar 
Northern Ohio Power Co.* 9% Jan) 18% Oct | American Exploration...1} 116 1% «02 3,900} 30c¢ June| 2 
Nor States P Corp com. a 109% Jan) 133 Oct | Arizona Globe Copper...1 5e 4c 6e | 15,000 3e MF 90 Aug 
Dt... ti: dt sgibdcces 100% Jan) 109% Oct | Bunker Hill & Swen 8 z125 |7125 130 600} 67% F 156 
Obio Bell Teen. 7% | pf. 100 Nhe on 104 June} 114 May | Carnegie Metals_____..10}_.--_- 12 12 100; 11% July| 14% July 
& El ist pf.25 i 24% Feb) 27% Oct | Chief Consol Bergen ee 1% 1% 1% 300 1% 3% ap 
Ba 36% 36% 27 Feb| 43% Sept | Consol Copper Mines__--.1 3%) 83% =4%| 18,900 2% July 4% Oct 
oa RN ae 97% Jan} 105 Oct | Cons Nevada Utah Corp. 3, 4c 4c 4c 1,000 2e July 8c Aug 
bedeccesas 89 90 80% Jan) 90% Sept | Cresson Consol GM & M.1)_----- Lig 18:6 100 1% May 2% Aug 
Siti enakinaaieide« 104% Jan| 19% Sept | Divide Extension._._____1 5c 4c 5e 9.000 3c June 7c «(Jan 
P 8% Feb| 15 Sept | Engineer Gold Mines Ltd. ; 2% 2% 3 4.200 1% July 5% Jan 
19 Jan| 23 Aug | Eureka Croesus_-_._.....1/...--- 3e 3c 2,000 3c July 7e Feb 
106 Jan}; 110 June | Golden Centre wee 2% 2% =%2%| 21,300) 59c¢ Aug 3% Oct 
Va ag as 104 Oct} 104 Oct | Golden State Mining...10c} 10c 8c Ile | 28,000 2e May| 19¢ Sept 
Die we 45 Mar; 74% Oct | Goldfield Florence___....1/_.._.- Be 3c 100 3c June 8c Mar 
Phila Elec Co common. .25)-_--___- 54 46% Mar) 58% Sept | Hawthorne Mines Inc..._1}_..__- 2e 3c | 13,000 ic June} lle Jan 
_ Portland Elee Power -..100 20 Apr; 33 Oct | Hecla Mining......._-. 2 16% 16% 16% 1,200; 12% Feb; 18 Sept 
Power Corp of Can eom..* 42% July| 69% Oct | Hollinger Cons Gold M__5j-_..-.- 17 17 500| 16% Sept; 22% Feb 
Puget Sound P&L eom.100 Apr; 38% Oct | Jerome Verde Devel__.50c}_..._- 30e 30c¢ 1,000} 15c June} 4lce Feb 
Six a ee 83% Jan) 89 Se Bien kate tinocd mews 55e 59c 300} 55c¢ Oct} 95c¢ Feb 
So oe 30 Oct} 30% Oct | Kirkland Lake G M__..-.1}....-- 2% 2% 1% Apr 2% Oct 
pbbokh 24% Aug 41% Mason Valley Mines_....5|.....-| 85¢e 85e¢ 100} 65¢e July 2% Jan 
Sou Calif Edison pref B.25)_____- 25% Oct] 26 Sept | Mining Corp of Canada._5 3% 3% 4%! 9,200 3% Jan 4% Oct 
Southern Cities Util com A*}___..- 23% Jan}; 42% Mar | New Cornelia Copper..._5/...._. 22% 23%) 1,600) 18% June; 24 Jan 
Sou Gas & Power cl A....*|_____- 20 20 15 Aug! 22% Apri New Jersey Zinc.._... Be adtews 180 185 240; 178 June} 193% Mar 
Southeast Pow & Lt com_* 29% Mar) 40 Oct | Newmont Mining Corp.10} 99 99 104 7,000| 67% Jan! 106% Sept 
Common voting tr. ctf_* 64 28 Jan} 37% Oct | Nipissing Mines___...... 5 7% 7% 7 6,900 5% Aug| 10% Feb 
$7 preferred_.......-.- 4 Se ee 197% 107% 101% Jan} 110 Aug | Noranda Mines, Ltd_.__- * 26 25% 26%) 5,000| 19% Jan| 28% Oct 
Participating pref... ag TT 82% 82% 67% Jan; 83% Aug | North Butte........... a 80c 1 1,000} 80c June 3% Jan 
Warrants to purcom stk*} 11 1034 11k 8% Jan) 11% Oct | Ohio Copper____..-...... 1} 93c 93ec 1 7,100} 40c Mar 1% July 
Southwest P&L 7% pf.100) 111%4| 111% 111% 104 Jan} 111% Oct | Premier Gold Mining....1 2% 2416 2%!) 3,400 1% Jan 216 Aug 
Stand Gas & E17% pf..100} 11044) 110% 111% 104 Jan} 111% Oct | San Toy Mining_..._...- 1 4c 4c 5e 3,000 4c apr 8&e Oct 
Standard Pow & Lt com. 25 27 25% 27 22 Jan} 27 Oct | Shattuck Denn Mining___* 6% 64% 6% 800 2% Aug 6% Oct 
Tampa Electric Co......*/.....- 763 466763 49 Jan| 64% Sept | Silver King Coalition M__5/...-.-- 9 9 400 74% June 9 Oct 
Texas Pow & Lt 7% st 7160 Ethie 111% 112 107 Feb; 112 Oct | South Amer Gold & Plat__1/__..-_- 2% 2% 100 2% July 3% Jan 
Union Nat Gas of Canada_*|_-_---- 25 27 25 Sept; 28% Sept | Teck-Hughes._......... 1 10% 10% 10%! 16,000 5% Jan| 11% Oct 
United Gas Impt.-...--. 107 105 109 8, 89 Feb| 119 Sept | Tonopah Extension -___--_- | 10¢ 15¢ 6,000 10¢ Oct] 55e July 
United Lt & Pow com A..* 14% 14 14%/ 21,3 12% Mar! 215% Oct | United Eastern Mining...1) 48¢ 46c 48ce 3,000} 33c June Jan 
Common class B......*}_....- % 14 Jan} 19% Sept | United Verde Extension 50c;} 26% 26% 27% 1,000; 22% Jan} 31 Oct 
ees ee 85 Jan| 97% May | Unity Gold Mines__.._--.1 30¢ 80c 1 6,800} 20c¢ June; 1% Oct 
a 2 105% Mar! 108% Apr] Utah Apex.._..........5 4% 4% 4% 400 4% June 7% Feb 
y 13% Jan) 23% Oct | Utah Metal & Tunnel____1)_..__- 85e 85¢ 100} 85ce July 2% Feb 
35 ¥ 9% Feb 14% Oct | Wenden Copper Mining- 1 1:6 1% 1%| 10,400} 75e July 3% Jan 
Leoemee . . . 1% Apr 4% Oct | West End Extension.._..1/_....- 2e 2¢ 2,000 2c Oct 7e Apr 
fl eom.100).....- 90 






x 90 
Waterbury Gas Light__.25'____.- Bonds— 



















































































































































































































































































Former Standard Oil Abbotts Dairies 6s... .1942)__...- 100% 100'4| $1,000} 100 Sept) 100% Sept 
Subsidiaries. Adriatic Electric 7s. ..1952)__..-.- 9344 94%) 20,000) 92 Jfne’ 96% May 
Alabama Pr lst & ref 58_"56| 10144| 10144 101%} 40,000] 98% Mar| 102% Aug 
Angio-Amer Off (vot sh). £1)___.-.- 18% 18%) 1,600) 17% July}; 21% Jan | Allied Pack lst Mcolltr8s’39)___--- 46 46 1,000} 40% May| 76 Jan 
Non-voting shares....£1)...._- 18% 18% 200; 17% July} 20% Jan | AllisChalm Mfg 5s_-_.1937|_--_--- 99% 100 80,000; 96% July} 100 Oct 
Buckeye Pipe Line-.-.- | aes 55% 56% 350| 45 Jan} 59 June | Aluminum Co sf deb 5s 52) 101 100% 10144|142,000} 99 June} 101% Oct 
Chesebrough Mfg Cons.25) 119%| 119% 126 1,500} 76% Jan) 126 Oct | Amer Cyanamid 5s_..1942| 9434] 94% 95 51,000| 94% Oct) 95% Oct 
Continental Oilvte....10) 18 17% 18%) 34,500; 16% Oct) 22% Jan | Amer G & EJ 6s_--.--- 2014) 107%) 107% 107% |162,000| 101% Jan| 107% Oct 
Cumberland Pipe Line- 100|_____. 92% 93 100} 290 Mar) 137 Jan | Am Nat Gas 6 4s-_---.. 1942} 99%| 9944 99%] 22,000; 994% Oct; 99% Oct 
Eureka Pipe Line-.---_-.- 100; 58%] 58% 59 100} 47 Jan} 61 Oct | American Power & Light— 
Galena-Sig Oil pf new __ = 31 31 34 20; 31 Oct} 59% June 6s, without warr__.2016) 106% | 106% 106%4/|133,000! 100 Mar| 107% Oct 
Old preferred. -_-.....100)____-- 46 46 10} 40 July} 61% Jan | Amer Radiator deb 4s °47/-_----- 97 97}4| 63,000} 94% June} 97% Oct 
Humble Oi! & Refining. 25 61%) 61% 65 31,200} 54 Mar; 65% Sept | Amer Roll Mill 6s. -— bespinie tie 104% 104%/| 2,000) 103 Jan| 1 Aug 
Dilinois Pipe Line. ---.--. 100 ; .700| 123% Jan| 171% Oct | Amer Seating 6s__---- 
UV) +38f% JaDi O48% SODPt | American iDreac 08..i¥25).....- 7% 
eaccoscecceclécccee Oct | Anaconda Cop Min 68.1929) __.-.-- % ’ 
Indiana Pipe Line... -_- 50| 7734) 74 78%4| 1,550) 61 Jan) 79 Sept | Appalachian El Pr 58.1956) 9854) 9834 98%4|149,000} 95 Feb) 99% Oct 
National Transit 12 = 18%; 18 2044| 17,500} 13% Jan) 20% Oct | Arkansas Pr & Lt 5s_.1956| 97%| 97% 98 85,000; 93344 May| 9834, Oct 
New York Transit .....100)____-- 34% 35% 150} 34% Jan| 37 Feb | Assoc’d Sim Hardw 6 s'33| 90 90 904} 18,000} 90 May! 97} Jan 
Northern Pipe Ling. ~_100 83%) 83% 83% 50} 71 Jan} 91 June | Batavian Petr deb 444s °42) 94%4| 94 94% /|115,000} 92 May; 96% Jan 
Ue 25) 59%) 59 60%| 3,500) 52 Apr) 64% Feb | Bates Valve Bag 6s__-.1942 
Penn-Mex Fuel Oil____- 25| 29 28% 30%] 2,300] 12 Apr) 31 June with stock purch warr__.| 98%| 98 98%] 4,000] 98 Oct] 98% Sept 
Prairie Oil & Gas....... 25) 48)4) 475% 5034| 11,700) 45% Apr| 5534 Jan | Beacon Oil 6s, with warr’36| 99%| 9934 100 34,000} 97 July| 103% Jan 
Prairie Pipe Line.....- 100} 176 175% 176 300) 132 Jan; 186 July | Beaverboard Co 8s_-~.1933) _..--- 964% 96%) 1,000) 955% Mar) 99% July 
So __ eee ae 178 178 10} 132 Jan; 190 Aug | Bell Tel of Canada 58.1955) 103 102% 103%| 12,000) 101 Feb; 103% Oct 
80 of aes 25| 37%| 37 37% 400} 34% Apr) 41% Jan lst M 5s ser B June 1 °57| 103 103 103%) 3,000) 101% June] 103% Oct 
8o Pa Pipe Lines_100}____-_- 71 71 5O0| 55% Jan!) 77 May | BerlinCity E16 «% notes’29| 100 9944 100 8,000} 98% June; 101 Mar 
Standard Oil (Indiana)..25| 725%%| 71% 73%4| 19,400| 64% May| 75% Sept | Boston Consol Gas 5s_ 1947) -_..--- 102 102%) 18,000} 100% June} 103% Oct 
Standard Oil (Kansas)..25| 1534; 15% 16%| 2,300) 15% Mar] 20% Jan | Boston & Maine RR 681933|____-- 103% 104 10,000} 100% Jan} 104 Oct 
Standard Oi! (Kentucky) 25) -_---_-- 119 120 500) 11134 June} 123% Sept aR 6 TE eas 1967; 98%%| 9734 9834|425,000| 93% Aug) $8% Oct 
Standard Oil (Neb)... -- Belstsoes 423 4344) 1,200) 42 June} 49% Feb | Brunner Tur & Eq 78 '55|------ 37 3744} 9,000) 36 Oct; 92% Feb 
Standard O11(O) newcom25| 74%} 74% 75% 800) 73 Apr! 87% Apr | Buff Gen Elec gen 5s-_.1956|------ 10444 104%; 5,000) 102% Mar] 104% Oct 
ESE og ee 118% 119 130} 117% Apri| 122 Feb | Burmeister & Wain Co of 
Swan & Finch Oil Corp..25| - 20%} 20% 21 500} 15 Jan} 21 Oct Copenhagen 15-yr 6s °40/_..--- 95 95 1,000} 94 Jan| 97% Apr 
Vacuum Oil...........- 25) 13144|/31% 136 8 2/2,600 95% Jan] 136% Oct | Canadian Nat Rys 78.1935) 112%| 112% 113 19,000} 111 Feb| 1138 May 
30-year 4448...-.---. 1957} 98% 98 9834 '268,000| 9734 Sept) 98% Oct 
Carolina Pr & Lt 5s_.1956| 102%| 102% 102%/| 73,000) 100 Jap| 103 June 
Other Oil Stocks. Chie Milw & St P (new co} 
50-year 58 w i_..... 1976, 93%4| 93% 94 /|164,009) 91 June) 95% Oct 
Amer Contr Oil Fields....5 84e 77c 90¢ | 42,400) 55¢e Aug 2715 Jan Conv adj wi___......-- 61 6034 6144/464,000| 54% Mar) 63% Oct 
Amer Maracaibo Co... _-. 3 3%- 34%! 2,800 3 June 7% Jan Chie Pneum Tool 54s 1942; 99% 99 9954! 11,000; 99 Oct; 99% Oct 
Amer Republics Corp ptido wtubteie a 90 90 10} 90 Oct} 92% July Chie Rys 5s ctfs dep_1927/--.--- 81% 81% z 000; 74 =May| 83% May 
Argo Oil Corporation. ._10 2 2 23} 700 i Aug} z% Oct Cincinnati St Ry 5}¢s-1952) ..---- 100 =100 2.000| 98% Sept) 100}, Oct 
Arkansas Natural Gas__10 8% 8% 9 7,100 6% Apr 9% July ver ova Service 5s_..-.. 1956; 90 8934 90 37, 000' 88 June) 91% Feb 
Atlantic Lebos Oil com. ..*)_..--- 1 1 400} 75c May| ee, ce ee 1966| 1013s 101°. 101% | 40.000} 93% Jan| 103% Feb 
Preferred. --_......---- . SOS 3% 4 300! 2% Junel 4% Sepe Cc stu Service Gas 5481942!. 9354 9354 933</247.000| 93 Sept! 96% June 
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Friday Priday| 
— Week's Range| Sales Range Since Jan. 1. tag Week's Range| Sales Range Sines Jan. 1, 
Bonds (Concluded) — Price. |Low. High eek. Low. High. Bonds (Concuded)— Price. Loo. High. Week. Low. | Htgh. 
Cleve Elec Ill 5s “A”_1954| 105%/| 105% 105%/ 2 104 May} 105% Sept | Schulte R E Co 6s8_...1935| 96 96 96 20 02% Mar) 98 <A 
Clev Term ae aS 99% Kl 3 98 Aug! 100 Jan 894 8054 28, = Mar) 91% Sens 
Columbis G & -"52| 98%) 98% 99%/301 July} 100% May % 22%) 87,000} 18 Sept; 74 May 
Columbus Ry P & Las? 9434; 04 94%4| 72, % Aug) 94% Sept 67 59 30, 67 Oct} 69 Oct 
Commander Larabee 6s."41|_.__.- %| 6 90 98 Jan 955% 95%) 44, 95% Oct Oct 
Commonw Edison 41461087 oer 98% 98%) 4 95% Apr!) 98% Oct 100% 100%} 3, ++ ad ~ al 101% we 
Cons | 18, July ay 
6s series A_...__.. 1949}.....- 107% 107%| 12 107 Jap; 108% Jan 96 170,000} 96 June] 96% Oct 
Consol Publishers 6%{s 1936} 98%| 9 98 7 $7% Feb} 101 102% 1034 2, 101% Jan} 103 
Consol Textile 8s__-_- 97 97%} 17 89% Jan} 99 May 106% 107%%| 79,000; 99 June] 112 June 
Cont’l Sec Corp 56 A__1942 %| 82 96 June; 99% Jan 
With warrants... .:_... 9954; 9934 100 | 86 97 Sept; 101 May . 
Cuba Co 6% notes_. 7 96% Apr; 98% June 104 105 {311,000} 96% Jan 105 Oct. 
Cuban Telephone 7 34s 1941/_-____- 112 112 1 110% May| 114 Aug 101% 101% é 97% Jan| 1 Oct 
Cudahy Pack deb 5348 1937} 97%| 97% 97%) 52 94% July; 98 Jan 101% 101%|156,000) 10046 102 Oct 
BBs accvacksescen <=-1046) 100%) 100% 100%| 27 97 8§«July| 101% Sept 102% 192%{| 7,000} 9934 Apr] 103% Oct 
98 9934| 6,000) 96% 100 June 
Detroit City Gas 5s B.1950| 102%] 102 102%) 31 99% June] 102% Oct 105 10634} 93,000) 101% Jap/ 111 Sept 
6s, series A_..____. 1947) 106%| 106% 107% 00} 106% Jan) 1074 Mar 96% 97 50,000} 9434 May] 102 Jan 
Detroit Int 6348.1952/ 101%| 101 101%/193,000) 100% July| 105 Aug 105 105%) 29,000) 99% Jan) 105% Oct. 
25-year sf deb 78...1952) 100%| 100 10@%/| 38,000) 100 101% Sept 99 99 7,000} 99 99% Oct 
Deutsche Bank 6s_...1932) 99 98% 99% 98% Oct! 100 Sept 106% 106%} 26,000) 100 Mari 111 Sept 
Dixie Gulf Gas 6 48__1937 104% 10434| 40,000) 104 Sept] 105% Feb 
With warrants... ....../...... 99% 995%} 9,000) 9934 Sept; 100 Sept 
East Ter Off Bidg 6 4s 1943). ____- 99344 99%! 2,000) 99 Jan| 101% Apr 98 a9 69, 98 July| 102 Sept 
Eitingon-Schild 6s_...1938)_....- 97% 97%! 1,000| 96% July| 98% Apr 92 924%} 48,000; 91 94 Oct 
Elec 68. , 66% 67 60,000; 56% July; 97% Jan 98 9834|103,000| 98 102 Oct 
Empire Otl & Refg 5348'42| 9234) 92% 9254/205,000 9634 May 91% 9234 $1,008 91% Cee 13h Oct 
97 2, an 
Fairb’ks, Morse & Co 5e’42'_..___ 95% 96 8,000} 95% June| 97% Mar 97% 97%| 17,000; 9434 May cont 
ar 6e_.... 8934) 89% 8934] 20,000) 83 Aug; 94 Aug 100% 100%} 23,000} 9934 May! 102 Sept 
Firestone T & R Cal 581942) 9634) 96% 963%{| 34,000) 96%{ Sept] 97 Sept 100% 100%| 43,000) 909 Jan| 100% Sept 
Glass Wks 98% 98%| 46,000) 9534 June] c98% Oct 
lst 7s with stk pur war’57| 92 91% 92 11,000} 91 Oct; 97% Mar 98 98%} 10,000 98% Oct 
Fisk Rubber 5 s-.-...  , =e 98%| 36,000; 96% June| 99% Oct 109% 111 42,000} 97% Jan} 119 Aug 
Power & Lt 58.1954) 953%{| 9544 95%4|143,000) 92% June| 96% Sept 
Gair (Robt) Co 5448..1942) 97 97 97%| 11,000} 95% June} 97% Sept 984 11,000} 98'% June] 101% Aug 
Oll 7s. .1930}__._.- 8,000} 90 Jan} 93 Feb 107% 107%] 1,000) 107% Oct] 110% July 
a =a Power 58...1956| 98 98% 9834] 44,000; 943% Jan] 98% Oct 94% 95%) 65,000 July Apr 
_tabbonebronsadsans 984) 98 9844|133,000| 9734 Sept; 9834 Oct 100 «6100 10,000; 9934 Jan}; 101 May 
hndeanibindnal pen trtnsietiavends 1941} 1024} 101% 102%| 35,000] 98% Jan] 114 May 98% 100%! 78,000; 93 Jan} 103% Apr 
Gen Amer Invest 56..1952) 130%! 1 133 }134,000! 100 Feb} 147 Sept 92% 9254) 10,000} 89 June Oct 
Gen 6 }48'37)___.-- 1 100 3,000, 100 Sept) 100% Oct 93% 93%] 36,000; 9314 Oct] 99 Jan 
68.1928) __.... 10034 101%} 6,000) 100% June) 101} May | United Lt & Rys 5348_1952| 99%] 991% 99%] 17,000} 99% Sept] 9934 Sept 
Ga & Fia 6s series A..1946/_____. 95 10,000} 93 Sept] 98 Jan | United Ol] Prod 8s__.1931}______ 68 70 14,000; 60% Jan 44 Mar 
Ce ree er. 98 98 0834/331,000} 95%{ June}; 98% Oct] Un Porto Rican Sug 6 4s'37|_____- 100 100 3,000} 100 Oct} 100% Sept 
Sad on scdesecccosuclsceesd a 98%} 15,000} 98 Oct} 98344 Oct | United Steel Wks 6s 1947 
Goodyear T & BR ba..i 4 100%} 100% m101| 17,000] 97% Mari 101 Aug With warrants......... 94 OF 9744 /|387,000| 94 Oct| 99 July 
Goodyear T&R Cal 5}s8'31)____-_- 99% 100 28,000} 95 Jan) 100% Oct | US Rubber 6%% notes '28)_____- 100% 100%} 5,000} 9914 June} 102 Feb 
Ry 6 348.1936; 110%] 110 1105] 13,000) 108% May] 110% Oct Serial 644% notes..1929] 100%] 100 100%] 29,000] 99% June] 102 Feb 
Gulf Oil of Pa 5s_..... 1937| 100%| 10034 100%/| 31,000; 99 June) 100% Apr Serial 644% notes..1930) 101 101 101 7,000} 9834 July| 103 Jan 
Sinking fund deb 58.1947) 100%} 1004 100%| 52,000) 98% June] 100% Jan Serial 644% notes..1931) 101 100% 101 12,000} 97% June] 103 Feb 
Gulf States Util 58....1956) 98 98 98%| 41,000] 944 June; 9834 Oct Serial 644% notes__1932)______ 100% 101 11,000} 97% June] 103% Apr 
Serial 644% notes..1933| 100%] 100% 100%| 6,000) 9734 June] 103% Apr 
Hamburg Elec Co 78. .1935} 100 100 «6100 11,000} 100 June! 102 Aug Serial 644% notes..1934}______ 100% 100%! 9,000) 974% June) 103% Apr 
Hanover Credit Inst 66 1931}___--_- 98 98 5,000; 98 Aug} 98% Serial 634% notes..1936) 100}4| 100% 100%| 3,000) 9734 June] 103 May 
Hood Rubber 7s8--.- --- 1 102%) 102% 102%] 5,000} 101 Apr| 104 Feb Serial 64% notes..1937) 1004] 100% 100%| 4,000) 97% June} 103 Feb 
aaa Oct 15 1936__| 95% 5 9514) 22,000} 924 May! 96 May Serial 644% notes_.1938)_____- 100% 100%} 5,000) 97 June} 103 Jap 
Indep Oil & Gas deb 68 1939| 94)4/ 9334 94%/259,000) 93) Oct| 991{ May Serial 644% notes..1940) 101 100% 101 6,000| 97% June] 104}§ Mar 
Indian’p’s P & L Sesser A’57; 994) 99 9954/134,000| 9634 June| 99% Oct | U 8 Smelt & Ret 54s. 1935) _._--- 103% 103%| 14,000) 101% Jan} 104 Apr 
Int Pow Secur 7s ser £.1957)______ % 95%| 5,000) 92% July ¥ Apr | Utilities Pow & L 58."47| 93%] 93% 94%|935,000} 93% Oct] 94% Aug 
Internat Securities 58.1947} 9534) 95 41,000} 95 Aug Oct | Valvoline Oil 6s_----- TS on type 105% 10534 2,00C} 104% Jan} 106% Apr 
Interstate Nat Gas 68.1936 Warner Bros Pict 64s 1928) 91 91 92 28,000} 80% July| 111% Feb 
Without warrants....-_|...--- 10244 1024; 7,000) 100% Aug] 10254 May | Warner-Quinlan Co 6s 1942) 94 94 94%) 7,000] 93% Aug} 100% July 
Interstate Power 5s. ..1957 95% 6 37,000, 94% July; 97% May | Webster Mills 644s...1933| 97 97 97%| 3,000; 91% Apr) 99% Oct 
Debenture 6s_....- 1952) 98}4| 9834 9834] 62,000) 97 July) 99% Oct | Western Power 5448..1957| 9914} 99% 995<41132.000| 96% June] 100 Oct 
Invest Bond & Sh Corp Westvaco Chlorine 5 448 '37) 101%{| 101% 101%] 26,000] 98344 Mar] 102% July 
Deb 5s with warr_..1947| 104 104 104 1,000} 100 June} 105 Oct | Wisconsin Cent Ry 58.1930] 98 97% 98 26,000} 96 June Jap 
Invest Co of Amer 58 A wi. 97% 97% 98%) 55,000} 97% Oct] 99% Oct 
Isarco Hydr-El 78....1952} 92%] 92% 93 | 24,000) 92% Sept] 9634 Sept Foreign Government 
Jeddo-Highland Coal 68°41} 10434] 104 104%/ 31,000) 101 July} 104% Oct and Municipalities 
Kemsiey, Milibourn & Co 
Ltd 8 f deb 6s Sept 1 1942) 14134) 121 142354|449,000| 10934 Aug] 14244 Oct | Agricul Mtge Bk Rep of Col 
Keystone Telep 5448..1955| 90 90 90 5,000) 90 Mar; $4 Apr 20-year sink fund 78 1946) 98 98 98%} 43,000} 95% Mar) 99% Oct 
Koppers G & C deb 58.1947} 98%) 985% 99%/210,000) 95% Aug) 99% Oct 20-year 7s_..Jan 15 1947} 98%] 98 9844} 42,000} 9644 Apr) 99% Oct 
Laclede Gas Light 5}481935| 100%4| 100% 10144] 31,000) 100 July; 101% Jan | Badem (Germany) 78_.1951| 98%] 98% 991%] 40. 98 June} 102% Jan 
Lehigh Pow Secur 68_.2026) 1034] 103 103%/| 88,000; 9534 Jan| 103%; Oct | Bank of Prussia Landown- 
Leonard Tietz Inc 7 s "46 ers Assn 6% notes..1930| 96%| 95% 96%] 66,000) 94% June} 99% Mar 
Without stk pur warrants) 102}4| 102% 102%{| 18,000) 99% Apr! 102% Sept | Brazil (US) 64s Oct 15'57| 92% 92% 92%4|106,000) 92445 Oct) 93 Oct 
Libby, McN & Libby 76 °31)_____- 102% 102%| 2,000) 102% July| 104344 Mar | Brisbane (City) 5s__..1957| 94 94 94 19,000; 93 June} 96% Mar 
Ist M 58....Oct 1 1942) 97%| 97% 97%] 37,000) 97% Sept} 97% Sept | Buenos srquanmscnneihes "47| 100 99% 100%} 89,000} 97% Jan} 100% Aug 
Lombard Elec Co 78..1952| 94%) 94% 95 38,000} 91% June} 96% Oct Rin atl tino taint 1936; 100%) 98% 100 4 33,000} 9544 Jan!) 100% Oct 
Lone Star Gas Corp 58 '42} 99 98% 99%/153,000} 95 July) 99% Oct Spe a ee ee 1952; 97%| 97% 98%] 35,000); 94% Feb] 99 Sept 
Long Island Ltg 6s__..1945) 105 105 10534] 14,000) 102% Jan] 105% Oct | Cent Bk of German State & 
Rrov Bks ist 6s ser A1952;______ 94% 94%! 55,000) 94% Aug! 96% Aug 
Manitoba Power 548.1951) 102%/| 102% 103%| 23,000) 98 Jan} 10344 Oct | Danish Cons Mugic 5 448'55|______ 99% 100 27,000| 97% Jan} 100% Oct 
Mansfield Min&Sm(Germ) Danzig P & Waterway Bd 
7s with warrant....1941) 101%! 101% 101%! 17.000} 100 Oct} 112% Apr External s f 6448...1952) 89%| 89 90 58,000} 89 Oct} 90% Sept 
Without warrants_..-..|..___- 95% 95%| 1,000} 9534 Oct] 101% Jan | Denmark (King’ m) 5 368 "55; 1004) 99% 101 65,000} 9944 Oct) 102% Aug 
Mass Gas Cos 548...1946) 104%] 104% 104%/ 16,000} 103% Feb; 105 Oct Se 1970; 101%4| 101% 102 35,000} 100 nee 102 Apr 
Meridionale Elec Ce (Italy) German Cons Munic 78 '47| 98 98 994 |234,000| 98 102 Jan 
30-year sf7sserA..1957| 94%) 94% 9454) 52,000} 91 June} 95% May | Hamburg (State) Ger6s'46) 9344) 9154 9444/153,000} 91% Oct 99% Apr 
Midwest Gas 7s-__---- 1936; 99%] 99% 99%] 31,000] 95% Mar|p100 Jan Hungarian Land Mtge Inst 
Milwaukee G L 4s8_.1967' 99 99 99%' 14,000} 93 Oct} 99!2 Oct 7 4s series A____._- oe 99 99%' 2,000} 97 June} 101 Mar 
Montana Power deb 88 '62; 9944) 9934 9944)116,000| 9644 July} 9944 Oct] Indus Mtge Bank of Fini’d 
Montgomery Ward 58.1946) 100%} 100% 101 65,000| 97% Mar) 101 Oct lst mige coll s f 78..1944) 100%| 100% 101 54,000} 99% Jan) 102 Jan 
Montreal L H & P 58 A '51)_._-_- 10134 102 | 31,000} 99% Jan| 102 Oct | Medellin (Colombia) 78’51| 93%| 93 93%] 37.000| 91 July! 96 Feb 
Morris & Co 7 s-_-.--- 1930) 97%| 97% 9834! 12,000} 95 May; 104% Mar Tnid pits oe cmdnihiien 1948) 103%] 103% 104 9,000} 102% June| 105% June 
Mendeza (Prov) — 
Narragansett Co col 58 1957} 100%} 100% 100%| 93,000} 98% July} 101 Aug a ee. - 1951; 96%) 96% 96%| 35.000}; 95 June) 99% Jan 
Nat Dist Prod 6 4s_..1935) 100%/| 100% 100%/| 5,000) 98 M % Oct | Montevideo (City) 68.1959) 93 93 94 23,000| 91% July| 94% Feb 
Nat Pow & Lt 6s A_..2026) 103%] 103% 104%/ 60,000) 98% Fe Oct | Mtge Bk of Bogota 78.1947, 92%| 92 92%4| 34,000; 91% Sept; 95% Aug 
Nat Pub Serv 6 }s--.1955) 102 102 102%! 54,000} 97% June 434 Sept | Mtge Bank of Chile 68.1931] 9634) 96% 96%| 32,000} 94 July} 99% Feb 
Nat Radiator deb 6 48 1947) 99%{| 9934 100%| 48,000} 99% Oct] 100% Oct | Mtge Bk of Jugoslavia7s'57| 87 86% 87 92,000} 82 June) 92% Apr 
Nevada Cons 5s8-----.- oy | 98 98 1,000; 92 June} 102%; Jan | Neth’ds (King’m) 6s B 1972|_____- 106% 106%| 2,000) 105% Sept) 109 Jan 
New Eng G & El Asan 58°47; 9834] 98% 9914/254,000| 984 Oct] 99% Sept | Nuremberg (City) 68s..1952| 92%] 92% 94 62,000} 92% Oct!) 695% Oct 
N Y P & LCorp Ist 44s'67| 96%!) 96 96% |252,000) 96 Oct} 96% Oct | Peru“@Republic of) 78.1959) 97 97 97%| 74,000} 95% May) 102 Sept 
Nichols & Shepard Co 68’37 Poland (Repub) 78...1947| 92 92 92% /|140,000| 92 Oct} 92% Oct 
with stock purch warr’ts) 1064} 105 107|253,000} 98  Feb/-107% Apr] Prussia (Free State) 6s'51| 97 96% 98%|385,000} 96 June| 100% Feb 
North Ind Pub Serv 58 1966; 99%) 98% 99%! 10,000) 96% June| 99% Sept Extl 68 (of '27)Oct 15°52) 9634| 9634 96%/204,0u0} 94 Oct; 96% Oct 
Nor States Power 6 448 1933) 121%} 121 124 /164,000) 110 Apr;) 129% Oct | Rio Grande do Sul (State) 
6%% gold notes. ..1933)_...__ 102% 103%| 12,000) 10244 Mar) 103% Mar Brazil ext 7s (of 1927) '66)_____. 97 97\4| 29,000} 96 July; 98% Jan 
Ohio Power 5s ser B..1952)___-__- 102 102%) 25,000) 97% Feb) 102% Oct Extl sf 7s (of 1927).1967| 96%) 96% 96%/| 23,000) 96 Aug| 97% June 
4% series D__..-- 1956) 9444! 9434 ,9534/109,000) 89% Feb| 9544 Oct | Russian Govt 6348_..1919)_____- 16% 173%4| 18,000; 12 June} 2035 Sept 
7s series A_.....--.. 1951) 106%| 106% 107 9,000; 105 Jan) 1074 Aug 6 4s certificates_...1919| 16%) 164% 17%} 45,000) 114% July} 20% Sept 
Oklahoma Nat Gas 68.1941) 105%| 105 105%]| 67,000) 99 Jan; 107 Oct Ta oa inns duh cried ee 17 17%| 27,000} 11% July| 20% Sept 
Oswego River Pow 68.1931} 100%} 100% 100%! 16,000}; 99 Jan} 101% July 5s certificates. ...1921)__.___ 17% 17%| 6,000) 12 June} 20% Sept 
Pac Gas & El Ist 4348-1957) 97%} 96% 97%| 71,000] 96% Oct] 9714 Oct] Santa Fe (City) Argentine 
Penna Glass Sand Corp Republic extl 7s....1945) 93%! 93% 94 13,000} 913% June| 95% May 
ist Ma f 6s.....--.. 1952) 100%} 100% 100%} 3,000) 9934 Aug! 100% Oct | Saxon State Mtge Inv 7s’45| 99 99 100%) 42,0°) 99 Oct} 102 4# Feb 
Edison 6s_.1950 SC cake welcome a 9634 97%| 16,000) 9634 Oct ‘ne Naima 
Without warrants...... 100%} 100 10034| 58,000} 95% Jan) 101% Sept | Serbs Croats & Slovenes 
SS SE in oss pal 6c aek 1 130 1,000} 115% Jan) 135 Sept (King) ext sec 7s ser B’62| 88%) 88 8844/177,000| 86 June Apr 
Penn Pr & Lt 5s B_...1952) 102%) 102% 102%! 8,000) 99 Jan| 103 Oct | Switzerland Govt 548.1929) 101%| 101% 102 54,000; 101 July 10234 Sept 
First & ref 5s nae iar ® 102% 102%; 4,000 Bt. | Fan 4 fr to — 
Phila Elec Pow 58-- 105%| 105% 105%} 50,000 2% Fe ug * No par value. & Correction. | Listed on the Stock Exchange this week, where 
Phila Rap Transit 68.-1962) 105 | 10444 106 | 20,000) 99% Jan) 106 Oct | gaditional transactions will be found. m Sold under the rule. m Sold for cash. 
Phillips Petroleum 5s '39) 94%] 94% 95 |532,000| 94 Oct! 100% July ; 
Pirelli Co (Italy) 78...1952) 98%} 98% 99%| 36,000) 95% July| 10234 Apr r Amer. Cigar com. is ex-33 1-8% stock div.; sold at 148% on Jan. 3 1927 with 
Pitts Screw & Bolt 54s °47;______ 100 =s:101 50,800} 100 June; 101 Aug | stock dividends on, s Option sale. ¢ Ex-rights and bonus. Cumberland Pipe 
Potomac Edison 5s...1956) 98 98 99 45,000} 95 Mar| 99% Oct | Line ex special div. of 33% and regular div. of 2%. w When issued. z Ex-div. 
Power Corp of N Y 544847} 98%] 98 98%} 28,000] 97% July| 100% July | y Ex rights. z Ex-stock div. p $5,000 Midwest Gas 7s sold at 101 on Sept. 7 
Pure Oil Co 64%8--.--- 1933} 10341 103% 103'4| 24,000} 102% May; 104 June | “under the rule.” o Sales of National Power & Light pref. were made on Sept. 30 
10-year s f 544% notes’37/_____- 99% 993%4/121,000| 97% Aug! 100 Oct | at 109% “under the rule.’ 
Queensboro G & El 5348°52/ 103 | 10234 103 | 28,000) 100 May! 103) Aug |  » gale of Ameriean Power & Light pref. on Oct. 14 at 10734 “under the rule.” 
Rem Arms 5% % notes 1920}______ 95% 96 5.000} 95 June] 9734 Apr | ; : 
Rem Rand ine 54s. 1947 | ¢Sale of Texas Power & Light 5s, 1956, on Oct. 14 at 9934 “under the rule.” 
with warrunts.._...-.... 933%4| 93% 964|244,000) 95'¢ Oct) 101% May | _— 7 ee ” 
Richfield Oil uf Cal 68.1941)______ 93% 94%] 10,000) 91% Apr) 99% Mar | d Piggly Western class A sold on Oct. 17 at 25% “under the rule 
3t Louis Coke & Gas 6814471 96%] 96% 97 88.000} 96% Oct! 97% Sept é Nuremberg 6s sold Oct. 17, $1.000 at 96 for cash. 
sauda Falls Co 5s_....1955] 100 98% 100 54.000! 97% Jan! 101 Aug 





Util. Pow. & L. 5548. 1947, sold Oct. 21 $38,000 at 94% ‘under the rule.” 








—— antes ee 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of October. The table covers 10 roads and shows 9.50% 
decrease from the same week last year: 























Third Week of October. 1927. 1926. Increase. | Decrease 
* g $ 
Buffalo Rochester & Pittsburgh - - -- 342,542) Se - sescece 66.630 
Canadian National............--- eo 0001 6,038,588} -.-..-- 554,274 
Ce nindccsenocecs 4,470,000} 6,084,000; ....-.- 614,000 
DP ndvecedneneevct 33,500 tt @adede 5,100 
Minneapolis & St. Louls.......-.-- 405,983 ST 6,379 
Ge Ee heddvrooccoeceses 395,001 St wedeéa 14,950 
St Louis Southwestern........-..-.- 556,100 nn =< eagénd 51,076 
Rallway System .......-.- 3,883.657| 4,174,011; --..--- ’ 

SE OF PE thoxtineccocceseds= 817,828 777 590 t+ fares 
Western Maryland..........-.---- 402,928 Ce 199,269 
Total (10 roads).........-.---- 16,791,852! 18,553,647 40.238 1,802,032 
SEE accccoccosces’  sveccsace!  covcsess .: ovesne 17 601,795 





In the table which follows we also complete our summary 
of the earnings for the second week of October: 














Second Week of October. 1927. 1926. Increase. | Decrease 
Previously reported (8 roads) ....--. 11,103,279) 11,433,900; -...-.-. 330.621 
Canadian National.........----.-- 6,748,372| 5,754,484) -...-- 6,112 
Duluth South Shore & Atlantic... 87,575 104,083 diet aa 16,508 
i a in a wine eapee 4,390 3.756 Seat >-cabiian 
Nevada-Califurnia-Oregon - - - - - - -- 9,126 9.224 i 97 
Western Maryland........-..-.---- 691,297 602,197 89,100 89,100 

SO. «oo ohesenand 17,643,939) 17,907,644 89,734) 353,338 
Net decrease (1.48%)------------ > atta ott Beaegeted 2 ------' 263,705 














In the following table we show the weekly earnings for 


a number of weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease. % 
$ $ 3 

let week Mar. (13 roads)_....-...-.- 14,995,998) 14,308,298 +687,700) 4.81 
24 week Mar. (13 roads)........-..- 15,453,141) 14,781,223 +671,918) 4.55 
3d week Mar. (13 roads)..........- 15,190,382) 14,973,426 +216,956| 1.45 
4th week Mar. (13 roads).........-- 22,052,923) 22,226,451 —173,528| 0.78 
ist week April (13 roads).......---- 15,204,434) 15,166,695 + 37,739) 1.00 
2d week April (13 roads)....-.----- 14,742,573) 14,402,687 + 339,886) 2.42 
3d week April (13 roads).........-.- 14,590,611) 14,241,283 + 349,327) 2.44 
4th week April (13 roads)......-.--.- 19,895,469) 18,769,562) +1,125,906| 6 00 
let week May (13 roads)......--.-.-.- 15,252,550) 14,306,734 +945,816| 6.61 
24g week May (13 roads)........-.-- 14,872,278) 15,103,054 —230.776) 1.53 
8d week May (13 roads).........-- 14,552,518) 15,179,524) -—627,007| 4.14 
4th week May (13 roads)......-.-.-- -444,541| 21,344,342) —899,801| 4.22 
lst week June (13 roads)........--- 14,674,637| 15,168,759 — 494,123) 3.25 
2d week June (13 roads)........-.- 14,637,922) 15,244,341; -—606.420) 4.00 
3d week June (12 roads).........-- 14,923,185) 15,384,889} —461,704| 3.00 
4th week June (13 roads) ..........- 20,190,921} 20,377,221] -—186,300) 0.92 
Ist week July (13 roads)......-.-.- 14,345,693) 15,220,606) —883,913) 5.81 
26 week July (13 roads)......-.--.- 14,389,046) 14,585,974) —196,928) 1.35 
3d week July (12 roads)..........-. 14,414,724) 14,660,546) —245,822) 1.67 
4th week July (12 roads)........-..- 13,239,045) 15,025,966) —1,786,921/11.89 
let week Aug. (13 roads)..........- 14,138,182) 15,019,916 —881.733) 5.86 
2d week Aug. (13 roads).........-.- 14,932,688) 15,366,857 —434,169| 2.82 
3d week Aug. (13 roads)..........- 15,091,947) 15,557,505 —455,558| 3.00 
4th week Aug. (13 roads)..........- 22,276,734) 21,502,193 +774,541| 3.57 
let week Sept. (13 roads).......-..-.- 15,183,418) 15.164,097 + 19,322) 0.13 
24 week Sept. (13 roads)..........- 15,306,827) 15,508,002} —20),265) | 41 
3d week Sept. (13 roads)..........-. 15,644,304) 16.950.922| —1,306.617| 7.71 
4th week Sept. (13 roads)..........- 22,053,886) 23,859,874) —1,805.988| 7.57 
let week Oct. (13 roads)_........-.-. 16.141,807| 16,817,404 —)75.597!1 4.01 
2d week Oct (13 roads)..........- 17,643,939] 17,907,644) —263,705) 1.48 
$d week Oct (10 roads)..........-. 16,791,852! 18,553,647! —1,761,795: 9 60 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class A roads in the country, with a total 





























mileage each month as stated in the footnote to Phe table. 
Gross Earnings. Nat Earnings. 
Month 
Increase or Increase or 
1926. 1925. Decrease. 1926. 1925. Decrease 
$ $ % x $ z 

Sept. _|588,945,933/ 564,756,924) + 24,192,009) 191,933,148) 176,936,230) + 14,996,918 
Oct -.|604,052,017/586 008 436) + 18,043,581/ 193,990,813) 180,629,394) + 13.361 ,419 
Nov. .|559,935,895/53 1,199 465) + 28,736,430) 158,197 ,446/148,132.228) + 10,065,218 
Dec. .|525,41 1 ,572|522,467,600) + 2,943,972) 119,237,349] 134,.504,698|—15,267,349 

1927. 1926. 1927. 1926. 
Jan -.|485,961 ,345)479,841 904) +6,119,441| 99,428,246/102,281.496) —2,853,250 
Feb -. .|467 ,808,478/459,084,911) +8,723,567| 107,148,249) 99,399,962) +7,748,287 
Mar. _|529,899.898/529 467 ,.282 + 432,616) 135.691 649) 134,064,291 +627 358 
April . |497 .212,491 |498,677.065| —1,464,574/113,.643.766/114,417,892 —774.126 
May _|517,543.015/516,454,998) + 1,088,017/| 126,757,878] 127.821 ,.385| —1,063,507 
June .|516,023,039/ 539,797 .813|—23,774,774| 127.749 .692) 148.646 ,848|—20.897.156 
July . .|508 ,.413,874/556,710,935| —48 297 061) 125.438 334] 160,874,882) —35.426.548 
Aug - -'556.406,662'579,093,397'!—22,686,735'164,013,942'179,711,414'—15,697,472 





Note.—Percentage of increase or decrease in net for above months has been 
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1926—Sept., 8.48% inc.; Oct., 7.35% ine.; Nov., 6.79% ine.; Dec., 11.36% ine. 
1927—Jan., 2.79% dec.; Feb., 7.80% ine.; March, 1.21% ine.; April, 0.67% dec.; 
May. 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.: Aug., 8.73% dec. 
Ip Sept. the length of road covered was 236.779 miles in 1926, against 235,977 
miles in 1925; in Oct., 236,654 miles. against 236,898 miles; in Nov., 237,335 miles, 
236,369 miles; in Dec., 236,982 miles. aguinst 237,373 miles. In 1927— 
Jan., 237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, against 
236,870 miles in 1926; in March, 237,704 miles, against 236.948 miles in 1926: 
in April, 238,183 miles, against 237,187 miles in 1926: in May, 238,025 miles, 
— pot ry ~ WA. — Pym miles, against 237,243 miles in 
26; in July, 238, miles, against .711 miles in 1926; in Aug., 238, 
against 237,824 miles tn 1926. See ee 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: hue 


—Gross from Ratlway— —Net from Ratl —Net after Tares— 
- 1927. -_—. i 1926. 1927. "1008. 
Akron Canton & Youngstown— ’ . 
ee .808 310,696 105,756 114,627 98.691 98,105 
From Jan 1. 2,439,232 2,457,796 865,544 794,454 726,283 626.345 
Ann Arbor— 
September. 446,148 508,993 87.097 150.624 64,735 125,024 
From Jan 1. 4,224,071 4,324,302 947.570 1,002,828 722,932 794.531 


Atch Top & 8 Fe— 
September . 22,263,243 24,517.537 7.750.026 10.953,802 5.678.949 08.410.481 
Fr'm Jan | 187,345,161 184618,507 52,498,290 61,541,539036,087.428634.273 264 
Atlanta & West Point— 
September. 284.345 265,807 
From Jan 1. 2,367,734 2,388,295 


85.160 


71,913 61,176 
553,559 


553,766 405,061 


53,523 
408,347 





from Ratlway— —Na from RaUway— ——Nad after Tazres— 
1927, 1926. 1927. 1926. 1927. 1926. 
$ $ $ $ $ s 
Atlantic Coast Line— 
ber. 5,595,228 6,957,916 ........ -.------ 0230,784 714,089 
From Jan 1 61,532,309 73,786,860 _....... -...---- 07 10.250613,562,984 
Baltimore & Ohio— 
September _21,506,667 23,223,244 6,142,152 6.796.740 5.125.618 5,682,312 
Frm Jan 1 187,325,066 188583.238 47,617,074 48,770,616 38,415,314 40,234,826 
Septonber 485,017 505,156 123,712 223,690 
From Jan 1. 5,420,637 4,978,064 _.....  ....-- 61,745,438 61,447,753 
Boston & 


61,230,247 61,261,158 


ber . 6.929.156 7,171,053 1,778,968 1,757,625 
"58.441, 783. "197. "800.413 09,384,318 10, 104,856 


From Jan 1_58,441,193 60,783,602 14,197,382 14,800,413 
Buffalo Rochester & Pitte— 


ber . 1,533,842 1,613,669 176.579 362.564 156.579 279,559 

From Jan 1_13,284,620 13,522,959 1,557,677 2,796,234 1,137,256 2,280,061 
Buffalo & Susquehanna— 

September. 124,000 DRT, ~cncdemmum  dhpeaine 55.000 54,000 

From Jan 1 1,165,000 SEE... aecuaus® <penpeeee 6102 ,000 624,000 
Canadian National Rys— 

Atl & St Lawrence— 

September. 172,490 207 .339 —945 27.740 —13.445 14,090 

From Jan 1. 1,940,975 1,980,681 143,078 220,223 27,888 97,278 
Central RR of N J— 

September . 5,222,147 5,623,027 1,664,546 1,744.857 1,206,091 1,259,375 

From Jan 144,431,959 44,761,870 11,697,595 12,772,786 8,913,326 9,033,252 
Chesa & Ohio Lines— 

I wintedeal 12,146,068 11,903,165 4,632,373 4,280,484 3,831,339 3,519,573 


Se 

From Jan 1_102,845,772 98,168,633 34,238,282 30,406,616 
Chicago & Alton— 

September _. 2.497.169 2,800,586 546,638 639,133 

From Jan 1.21,130,625 23,164,502 4,473,229 5,020,276 
Chicago Burl & Quincy— 

September _ 14,342,623 14,770,124 

From Jan 1 113327,357 117487.674 
Chicago & East Illinois— 

September _ 2,232,201 2,519,815 

From Jan 1.20,106,730 20,617,956 
Chicago Ind & Louisville— 

September. 1,810,000 1,684,000 

From Jan 1 14,196,000 13,739,000 
Chic Milw & St Paul— 

September .16,816,665 15,460,555 5,104,317 4,499,708 4,398,156 3,763,082 

Fr'm Jan 1 119,462,155 118697,705 19,957,270 22,544,297 13,222,019 15,788,677 
Chicago & N W— 

September _ 14,838,998 14,484,267 

Fr’m Jan 1 113,028,590 115171,982 
Chicago R I & Pacific Lines— 


27,625.440 27,756,436 


441,239 531,049 
3,520,668 4,045,447 


soeeumibe 03,731,584 63,556,703 
coserese 621,021,031621,262,670 


b224,387 »476,229 
61,559,636 b1,446,232 


390,000 5325,000 
52,360,000 52,183,000 


oovdan 63,119,013 63,095,087 
wsouee 516,585,987018,052, 168 


September _ 12,283,854 12,209,815 4,002,561 3,815,391 3.350.882 3,157,381 

From Jan 1 106314,502 101206,185 26,145,060 24,992,011 20,190,975 19,438,017 
Chicago St P Minn & Om— 

September . 2.901.652 2.451.366 j|$...... -«-<-- b692,743  06434,189 

From Jan 1.19,857,180 19,532,641 $$....-. ««<-<-<- 61,996,390 62,033,390 
Colorado & Southern— 

Bepeemner. §.5ee.8ee LSseAee 8 0 cccese0—lsecwce b421,363 06233,927 

ese v FF Bl 6789,602 61,074,617 
Conemaugh & Black Lick— 

G506..45.-6 143,217 176,021 14,935 16,460 13,735 15.560 

From Jan 1. 1,287,292 1,488,004 10,218 83,454 —582 73,554 
Delaware & Hudson— 

September . 3.826.000 4.275.000 -....... --..----- 61,049,000 61,271,000 

From Jan 1 32,228,000 34,050,000 -....... -...---- 65,116,000 67,839,000 
Delaware Lack & Western— 

eee 7,341,020 8,012,908 2,317,015 2,627,845 1.651.797 1,912,601 

From Jan 1.63,421.776 65,346,182 17,979,580 19,295,538 12,402,931 13,478,974 


Denver & R G Western— 
September . 3,193,857 3,516,986 
From Jan 1.23,609,868 24,719,045 

Detroit Terminal— 
Se 


6804.095 51,006,045 
b4,192.682 65,569,003 


scat aes 164,913 213,935 51,284 59,647 37.767 41,482 

From Jan 1. 1,601,930 1,965,289 520,676 482,742 377,038 330,739 
Dul Winnipeg & Pacific 

SR ccuvwe 226.076 213,134 25,313 20,428 14,007 9,771 

From Jan 1. 1,916,105 1,773,538 333,918 218,085 238,817 129,580 
Erie Rallroad— 

ae 9,947,843 10,593,480 2.529.968 2,874,214 2,168.600 2,510,530 

From Jan 1_81,966,153 81,278,588 14,532,718 14,168,365 11,210,179 10,881,707 

Chicago & Erie— 

NE. wien cine 1,140,920 1,432,837 448.238 706,719 393.579 642,822 

From Jan 1. 10,084,309 10,955,617 3,689,865 4,489,978 3,196,638 3,915,028 
Erie RR— 

NJ&N Y¥Y RR— 

September. 139,152 133,536 16.684 20,493 13,055 16,849 

From Jan 1. 1,197,845 1,205,020 120,049 180,837 87.628 146,870 
Georgia RR— 

September. 525,277 572,691 140,858 176.480 133,219 154,450 

From Jan 1. 4,291,320 4,623,911 791,697 943,732 687,924 834,969 
Georgia & Fiorida— 

September. 176,539 190,461 41,430 55.281 33,725 47,759 

From Jan 1. 1,463,656 1,528,553 308,111 430,800 238,077 365,965 


Great Northern— 
September . 13,351,222 13,513,306 
From Jan 1_81,928,588 82,551,078 
Hocking Valley— 
September. 1,993,000 1,702.000 
From Jan 1 16,297,000 14,816,000 
Illinvis Centrai System— 
September _ 16,299,118 16,598,601 
Fr’m Jan 1 136,749,795 136213,308 
Internat Great Northern— 


b4.949,544 b5.006,.648 
aeonnd 617.407 .246018,764,154 


5495.000 06376.000 
64,187,000 63,279,000 


qoocece 62.751,252 62,936,925 
nooessl 620 .625.20002 1,340,935 


September . 1,781,430 1,845,734  ------ ------ b423,837 06387,749 

From Jan 1.13,440,772 13,499,652 ------ ------ b1,474.059 61,627,773 
Lake Terminal— 

BEB. cvccce 97.084 104,908 —4.684 21,122 —R8,184 14,955 

From Jani. 823.439 897,463 —30.509 108,478 66.742 53,154 
Lehigh & New England— 

September. 502,185 568.694 129.929 262.053 111,055 225.064 


From Jan 1. 4,422,316 4,141,657 1,340,267 1,463,476 


Lehigh Valley— 
September . 6.690.730 7.265.399 1,642,102 1,924,992 
From Jan 1.56.302,016 59,447,152 11,618,167 14,727,023 


Louisiana & Arkansas— 


1,147,060 1,204,157 


1.272.067 1,521,033 
9,053,679 11,477,227 


September. 295.669 373,460 84,926 142.892 57,119 105.332 

From Jan 1. 2.669.702 3,148,552 590,976 1,059,790 359.740 753,482 
Louisville & Nashville— 

September _ 12,809,000 12,343,000 -.-----. -------- b2.895.000 52,420,000 


From Jan 1 109639,000 109872,000 
Maine Centrai— 


ecsesend 618,747 .000020,783,000 


September . 1.635.259 1.742.584 ------ ------ 076.792 06179,961 

From Jan 1.15,271,143 15,185,649 -.-.-. -----. b476.182 06771,497 
Midland Valley— 

September. 379.202 369,258 187,390 154.949 169.594 134,732 

From Jan 1. 2,965,165 3,201,074 1,156,048 1,314,400 983,024 1,145,004 
Minneapolis & St Louis— 

September _. 1.549.741 1.335.157 475,972 270.696 412.798 208,584 

Lrom Jan 1. 10,553,474 10,803,653 866,165 811,687 355,396 250,266 
Minn St P& 8 8 M— 

ee 3.766.585 2.965.566 1.808.603 1.131.419 1.556.062 963.340 

From Jan 1.20,275,504 19,730,552 5.332.516 4,481,602 3,893,119 3,079,023 

Wisconsin Central— 

GeGh...anaco 1,916,931 1,731,241 598.819 450.779 516.569 371,098 

From Jan 1.15,018,118 15,078,878 3,464,288 3,276,227 2,714,637 2,523,865 
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1927 : e es “—" — 1927. 1926. 

Mississippi Central . 

September _ 158,363 164.282 51,591 53,763 39,539 42,123 

From Jan 1. 1,241,805 1,234,305 332,429 341,212 252,020 250,718 
Missouri Pacifie— 

si ee ere b2,249.965 62,231,157 

From Jan 1_92,713,241 98,751,793 ..--.. -.-..- b11,815,974014,565, 127 
Mobile & per 

September _ 1,669,494 1,660,825 517,365 504,288 409,921 393 606 

From Jan 1._13,571,395 14,487,457 3,245,790 3,864,784 2,460,333 2,928,986 
Montour— 

I eietasiien 106,882 122,384 5,590 7,702 472 2,498 

From Jani. 969.605 765,064 41,675 —56,845 —5.778 —90.769 
Newburgh & South Shore— 

ES 155,293 169.432 40,027 50,739 27,141 37,771 

From Jan i. 1.346.089 1,516,438 239,889 336.240 127,830 215,163 
New York Central— 

September _33.878,675 35,388,985 8,655,276 10,304,302 6,418,170 7,806,474 


Fr’m Jan 1 292.619,022 297185,971 72,171,489 
CCC & St Louls— 
September _ 6,255,000 8,477,000 


77,583,865 52,380,762 56,868,803 
b1,729,000 51,999,000 


From Jan 1 69,456,000 70,287,000  ....... -.....-- b11,675,000013,416,000 
Pittsburgh & Lake Erie— 
mber . 2.705.000 3,963,000 ........  ........ 790,000 914,000 
From Jan 1 24,779,000 24,962,000 -........ -......- 06,398,000 56,640,000 
New York Chic & St L— 
er 4,498,334 4,851,370 1,251,599 1,370,915 982,328 1,099,091 


pt 
From Jan 1_40,412,114 40,947,485 11,101,730 
New York Connecting— 


11,107,439 8,779,523 8,789,194 


September 267,131 294,228 193,041 175,122 157,041 136,322 

From Jan 1_ 2,217,773 2,139,159 1,350,190 1,218,130 1,002,190 872,130 
N Y N H & Hartford— 

agen 12,287,276 12,531,699 4,081,213 3,769,565 3,569,963 3,289,973 

FromJan1 _104,420.250 105604,108 28,795,686 27,773,977 24,096.626 23,467,196 
N Y Ontario & Western— 

Mwecse .267.895 1,325,931 286,147 268.053 236 .026 214,563 

From Jan 1_ 10,193,461 10,836,178 1,923,020 2,653,324 1,470,625 2,196,290 
N Y Susq & Western— 

Se 445,117 412,128 110,168 67 534 81,084 38,286 

From Jan 1. 3,724,202 3,693,601 692,790 724.539 435,469 461,109 
Norfolk Southern— 

saat: 22 749,536 825,619 203,150 231,478 141,515 166,051 

From Jan 1_ 7,194,817 7,441,715 2,114,215 2,202,870 1,623,632 1,723,114 
Norfolk & Western— 

September _ 9,977,752 11,015,880 4,031,728 4,850.939 3.080.867 3,750,137 

From Jan 1_85.028,081 87,251,093 31,862,292 34,883,207 24,101,430 27,198,279 
Northern Pacific— 

September _10,126,483 9,701,389 4,237,441 4,114,349 3,228,377 3,144,048 

From Jan 1_67,301,721 17,062,690 16,133,936 19,196,778 9,765,033 12,487,064 
Pennsylvania System— 

Pennsylvania Co— 

September _58,975,.721 63,040,729 16,881,498 17,544,934 12,849,099 13,501,857 

Fr’m Jan 1 506,133,401 521390.880 120548,052 117138,319 92,382,799 88,924,867 

Long Island— 

September _. 3,908,051 3,759,688 1,624,818 1,492,913 1,295,978 1,224,709 

From Jan 1_31,053,586 30,055,304 8,279,750 8,713,521 6,155,228 6,956,572 

Monongahela— 

September . 713,435 628,140 367,711 331.088 332,044 294,691 

From Janl. 5,922,511 5,284,591 2,977,053 2,584.923 2,703,980 2,335,498 

West Jersey & Seashore— 

September _ 1,240,285 1,354,736 357 .747 354,651 230 .298 225,067 

From Jan 1_ 9,349,398 10,233,610 1,785,341 2,152,951 866.673 1,221,188 
Peoria & Pekin Union— 

September - 156,306 143,650 37,541 38.402 17,541 20.402 

From Jan 1. 1,372,427 1,290,557 368,385 378.017 199,811 214,017 
Pittsburgh & Shawmut— 

September. 174,888 135,302 51,220 27.326 50,023 27,100 

From Jan 1. 1,355,498 1,236,455 249,888 276,826 239,152 274,962 
Pitts Shawmut & Nor— 

September . 164,577 170,584 35,160 44.754 32,162 41,749 

From Jan 1. 1,369,105 1,454,214 231.152 286.272 204,207 259.093 
Reading Company— 

September _ 7,514,425 8,501,734 1,738,289 2,542,046 1,209,319 2,109,445 

From Jan 1_69,558,452 71,935,772 15,514,797 17,852.672 11,367,515 13,680,556 
Rieh Fred & Potumac— 

September - 826.779 945,365 198,292 255.150 148,028 191,046 

From Jan 1. 8.916.779 9,860,899 2,411,762 3,366,083 1,903,784 2,678,191 
Rutland— 

September - 580,000 Se: Windases.. wsidmabos 5103 ,000 b103,000 

From Jan 1. 4.783.000 5.088.000 ........  ..-..-.-. 5666 ,000 6728,000 
St Louis-San Francisco System— 

S.C, MU | eee 62,212,983 62,402,604 

Prom Jan 1 66.422,1G3 GB.746.081 cccccccc cocecoce 615,806 ,535017,103,013 
St Louis Southwestern— 

Total system— 

September _. 2,139,545 2,312,019 804,858 656.308 685,717 589.788 

From Jan 1_17,708,822 18,606,699 3,707,154 4,105,743 3,169,987 3,560,626 
Southern Pacific System— 

September _28,206.192 28,652,978 9.751.989 10,461,003 7.036.187 7.785.063 

Fr’m Jan 1 222,137,306 220954,982 57,420,980 58,793,192 36,577,080 38,699,299 
Southern Railway System— 

September _ 17,084,781 17.807.256 6,283,878 6,297,853 5,135,194 5,134,519 

Fr’'m Jan 1 146,193,356 154842,140 41,849,629 47,512,973 32,513,177 37,292,871 

Southern Ry Co— 

September _ 13,067,179 13,437,933 4,930,361 4.789.250 4,062,070 3,934,086 

Fr’'m Jan 1 110.865,957 115912,958 31,905,341 34,909.348 24,901,107 27.417,692 

Ala Great Suuthern— 

September - 960.467 955,679 330 .337 333,723 263,774 269,497 

From Jan 1. 7.691.551 7,941,355 2,075,275 2.356.271 1,538,687 1,807,251 

Cin N O & T P— 

September . 1,789,634 2,003,618 548,378 707 061 427 .686 564,300 

From Jan 1_16,696,869 17,663,156 4,974,781 5,890.555 3,979,593 4,760,871 

Georgia Sou & Florida— 

September _ 400 .542 500 ,794 111,909 93,199 90, 167 68,297 

From Jan 1_ 3,575,031 5,305,820 392,208 1,336,189 201,402 1,057,895 

New Orleans & Northeast— 

September . 520 .387 556.527 219,860 223,059 172,319 171,385 

From Jan 1_ 4,342,529 4,662,716 1,417,483 1,689,284 1,032,305 1,156,771 

North Alabama— 

September - 131,173 116,037 60,835 47 386 56,585 43,386 

From Jan 1_ 1,043,593 1,074,139 421,372 425,228 373,537 372,312 
Staten island R T— 

September _ 311.469 280,370 125,680 101,200 108,190 84,697 

From Jan 1. 2.494.656 2,420,465 791,062 565,585 617.203 412,734 
Term Ry Assn of St Louis— 

September _ 1,124,865 1,174,779 352,498 444.271 263.002 320.899 

From Jan 1_ 9,986,808 10,003,180 3,194,087 3,660,041 2,306,381 2,644,434 
Texas & Pacific— 

September _. 3,284,455 3,068,315 970,882 965,082 814,165 802,955 

From Jan 1_27,589,.394 25,468,114 6,427,866 5,961,859 5,020,270 4,534,804 
Toledo Terminal— 

ee 134,199 140 463 20,248 37 602 2,431 18,981 

From Jan 1. 1,170,718 1,122,606 333,328 308,177 163,382 162,442 
Union Pacific System— 

September .22.203,757 22,307,265 9,578,954 9.906.667 8,423,329 8,646,242 

Fr’m Jan 1 144,905,666 150250.435 40,099,693 44,011,565 28,709,475 32.696,824 
Union RR (Penn)— 

=e 22,203,757 22,307,265 9,578,954 9,906,667 8.423.329 8,646,242 

From Jan 1_144,905.666 150250,435 40,099,693 44,011,565 28,709,475 32,696,824 
Utab— 

Se 154,754 125,097 50,948 39.928 43,125 29,585 

From Jan 1. 1,241,068 1,187,588 427 ,067 352,423 346,734 266,123 











—Gross from on ioe —Net from Ratlway— —Net 


— ¥ 2 ot si a 
Virginian— 
iedses 1,804,563 2,273,019 775,107 1,127,179 503,721 853,385 
From Jan 1.17.312,543 16,974,544 7,461,759 7, 393, 382 5,087.550 5,079,403 
Wabash— 
September . 5.955.602 6,371,815  ...... ...... 61,750,451 51,761,069 
From Jan 1_50,686,740 52,862,556 ......  ...-. 611,599, 171013,044,545 
Western Maryland— 
September . 1,830,115 2,305,619 607,131 721,378 602,131 626,378 
Prem Jan 1.16,706,227 17,306,641 5,075,546 5,255,233 4,165,546 4,505,233 
Western Ry of Ala— 
September. 286,504 289,991 90 562 82,725 73,177 61,294 
From Jan 1. 2,343,251 2,540,876 533,015 690,578 400,352 537,819 
b After rents. 
—Gross from — —Avatlable for Int.— ——Nea 
1927. 1926. 1927. 1926. 1927. 1926. 
$ 3 3 $ > 3 
Missouri-Kansas-Texas Lines— 
September . 4,982,068 5,305,232 1,271,808 1,229,537 743,401 640,836 
From Jan | 41,729,243 41,911,325 9,191,483 9,076,194 4,246,591 3,763,510 
St Louis San Francisco System— 
September . 7,925,850 3.34 368,794 2,321,273 2,397,926 1,031,764 1,103,282 
From Jan 1 66,422,163 69,745,031 16, rr 128 16,958,398 4,800,210 5,374,456 
Total Fized 
Net mt — Balance. 
3 
Georgia & Florida Sept = > aes 16,640 15,725 
From Jan 1°27 221,074 150,998 70,075 
26 RES i etaiiae, : «|. Sage ocean 
New York Ontario & Western Sept '27 197,098 116,113 80.985 
"26 192,257 118,055 74,202 
From Jan 1°27 1,233,356 1,052,911 180,445 
"26 1,979,803 1,066,816 912,986 
St Louis Southwestern Sept '27 654,679 227,785 426," .4 
26 556.6: 230,258 326,369 
From Jan 1°27 2,881,369 2,079,753 801,616 
‘26 «63,301,525 2,101,593 1,199,931 
Western Maryland Sept '27 589,618 254,645 334,973 
"26 587.318 254.915 332,403 
From Jan 1°27 4,607,419 2,299,362 2,308,057 
"26 «4,253,884 2,240,679 2.013,205 


Electric Railway and Other Public Utili'y Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings——- ——Net Earnings—— 








Current Prevtous Current Previous 
Compantes. Year. Year. Year. Year. 
s s $ $ 
Amer Pow & Lt Co__._-_Sept 27 5,108,770 4,907,955 2,281,540 2,127,013 
12 mos ended Sept 30°27 62.429.718 57,897,247 28.078.515 25.406,867 
Barcelona Tr Lt & Pr Co.Sept'27 3,293,117 3,412,431 1,899. 196 1,911,351 
9 mos ended Sept 30 '27 28,419,127 29,447,035 16.484.451 16.802.431 
Barcelona Tr, Lt & Pr.e. Sept 6,914,893 6,393,793 4,680.962 4.187.662 
9 mos ended Sept 30_... 64,002,980 61,738,088 44,373,953 41,430,234 
e Figures given in pesetas. 
Gross Net after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
3 $ $ $ 
Atl Gulf & West Indies Aug‘'27 2,935,807 */254,496 k225,828 c28.668 
8 8S Lines ‘26 2,945,140 *7189,982 k235,383 c—45.491 
8 mos ended Aug 31°27 24,668,973 */1,839,193 k1,771,382 c67 810 
‘26 26,426,554 *j2,005.079 k1,910.760 94,319 
Bangor Hydro-E] Co Sept ‘27 163,313 91,102 25,231 65.871 
*26 153,131 85,365 29,740 55.625 
12 mos ended Sept 30°27 1,858,904 1,015,297 335.680 679,617 
‘26 1,673,300 878,286 331.328 546.958 
Central Maine PrCo Sept ‘27 476,523 208,822 150,517 108,305 
*26 430.317 140,602 82,348 58,254 
12 mos ended Sept 30°27 5,473,833 2,351,892 1,075,047 1,276,845 
‘26 5,028,703 2,152,698 1,025,928 1,126.770 
Cities Service Co Sept "27 2,686,634 2,595,033 210.870 2.384.162 
‘26 1,875,103 1,786,137 230.344 1,555,793 
12 mos ended Sept 30°27 31.687,049 30,588,203 2,551,953 28.036,250 
°26 23,029,845 22,127,307 2.625.526 19,501,781 
Commonwealth Pr Corp Sept "27 4,328,268 1,900,369 » q i 
"26 4,050,485 1,813,277 pere'is aoe 
12 mos ended Sept 30 '27 52,408,357 24,373,251 12,.386.798 11,986,453 
°26 448,164.951 22,115,010 11,981,045 10,133,965 
Nevada-Calif El Corp Sept ‘27 370.609 217,110 111,206 105.803 
(& Subs) "26 387,133 251,488 163,873 87.614 
12 mos ended Sept 30°27 5,157,985 2,960,595 1,429,922 1,530.674 
"26 4,917,599 2,789,745 1,421,174 1,368,571 
New Bedford Gas & Sept ‘27 360.649 *151,977 954,078 97.900 
Edison Lt "26 332,230 *150,578 958.586 91,993 
9 mos ended Sept 30°27 4,342,035 *1,702.961 9642,173 1,060,788 
‘26 4,129,367 *1,547,235 9646 243 900 .992 
New York Dock Co Sept ‘27 319,369 171,461 k97 868 73.593 
s 284,513 9159,866 k96 913 62,952 
9 mos ended Sept 30°27 2,764,691 71,489,691 k898,561 591,130 
‘26 2,503,696 71,318.092 k827 .583 490.509 
Penn-Ohlo Sept °27 990,980 381,821 270,973 110,848 
"26 1,024,953 384,436 286,177 98.259 
12 mos ended Sept 30 ‘27 13,238,940 5,564.243 3,322,394 2,241,848 
‘26 12,305,499 5,082,747 3,278,618 1,804,129 
Portland El Pr Co Sept '27 978,525 393,274 212,393 180,881 
‘26 965,215 381,267 212,476 168,791 
12 mos ended Sept 30°27 12,097,711 4,822,801 2,578,821 2,243,980 
‘26 11,526,632 4,597,691 2,475.495 2.122.196 
Public Service Corp Sept '27 9,575,424 *c3,013,500 1,552,870 1.460.630 
. 8,624,487 *c2,623,507 1,551,442 1.072.065 
12 mos ended Sept 30 '27 112,542,240 *c32,162.888 18,885,166 13,277,722 
°26 103,482,073 *c30,706.455 17,518,562 13,187,891 
Third Avenue Railway Sept'27 1,283,778 228,895 221,341 67.554 
‘26 = 1,245,159 250,701 €219,801 630,899 
3 mos ended Sept 30°27 3.794.932 635.549 €666 .908 531.358 
"26 3,630,984 780.299 656.801 b123,499 
Washington Water Sept ‘27 532.434 I327.794 k41,857 285,937 
Power Co ‘26 457 .694 §235,034 60.268 174.766 
12 mos ended Sept 30°27 6.390.015 3,895,916 k516,585 3.379.331 
'26 6,067,757 3,554,422 k587.180 2,967,242 
* Includes other income. c¢ After depreciat-on. ¢ Includes depreciation. / Be- 
fore taxes. k Includes taxes. 
bd After rents. e Includse amortization of debt discount and expenses 
New York City Street Railways. 
Gross *Neat Fired Net Corp. 
Revenue. Revenue. Charges . — 
g $ b 
Brooklyn City May ‘'27 =—:1,022,968 137,340 46.800 90.599 
"26 1,032,730 204,085 51.462 152.623 
5 mos end May 31 °27 3 4,896,711 660.283 237.185 423.155 
‘26 4,851,039 840.347 250.441 602,905 
Brooklyn Heights (Rec) May'27 1,559 8,443 58,011 —49,567 
26 1,560 7,555 57,954 — 50.399 
5 mos end May 31 '27 7,945 40,883 290,380 —249,494 
"26 7,916 36,822 289.770 —252,948 
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Net after Pized 
2 


5 mos end May 31 Rif 
Coney Island & Bklyn May ° 


5 mos end May 31 
. 1. 117, ‘618 
May ‘27 12,759 
Gravesend "26 10,212 
5 mos end May 31 44,085 
q 34,607 
118,208 
128,719 
575,496 
601,049 

Interboro Rapid Transit— 

Elevated Division May ‘27 yt 


1, 

_ Ff 
5 mos end May 31°27 8,000,536 
Subway Division May a 4 


5 mos end May 31 ‘27 
"26 


223.676 
1,457 
21632 

—11/886 

—2'484 
—36,082 
—14.748 


—45,989 
—116,479 


Eighth & Ninth May °27 
Avenue (Rec) "26 

5 mos end May 31 °27 ,522 

. —149,162 

465,093 —233 ,695 
1 —194,946 
—1,491,980 


,022 648 
3,707,818 
14,359,890 
18,632,836 
52,637 
48,473 
42,472 
42,998 
191,621 
179,596 


Jamaica Central Rys May = 
8,197 
12,887 
25,480 
33,800 
2,065 
2,560 
4,997 
6,788 
100,746 


42,555 
114, 167 
152,970 
27 96,972 101,537 
26 108,874 
°27 88,222 513,748 
"26 519,399 


= & Queens May a 
) , 

5 mos end May 31 ‘27 

May 


‘27 
. 26 
5 mos end May 31 


"27 
May 
5 mos end May 31 


Nassau El ‘27 
"27 
New York & Harlem May 

5 mos end May 31 


New York & Queens May 
Co (Ree) 
5 mos end May 31 


27 
26 
‘27 
26 310,015 


27 584,510 
: 616,616 
‘27 
"26 


New York Rys May 

5 mos end May 31 2,806,213 
2,883,500 
2,954,362 
2,779,712 
13,291,604 
13,468,085 
‘27 3,796 
"26 22,078 
'27 16,064 
"26 81,757 


N Y Rapid Transit May 
5 mos end May 31 


‘27 
‘27 
Ocean Electric May 

5 mos end May 31 
'27 


"26 
‘27 
26 


Richmond Light & RR May 
5 mos end May 31 


Second Avenue (Rec) May r 
5 mos end May 31 . 
South Brooklyn May 


2 

5 mos end May 31 
2 6.782 
4,162 
4,558 
9,494 
2.265 
30,844 
28,414 
49,855 
—38,710 


Steinway Railways May 
(Rec) "26 

5 mos end May 31 
"2 314, 813 
1,342,429 
1,296,251 
6,353,581 
6,002,417 


— Deficit. 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
Boro having an annual operating revenue in excess of 

250,000. Below is a summary of the return: 


Net 
Operating Operating Operating 
a — Income. 


ug. 31. 
14. 421. 483 79,129,919 53, 752, 402 25,377,517 18,229,804 
8 mos. ended Aug. 31 '27_14,421,483 622990,312 413764,571 209225.741 153016,970 
8 mos. ended Aug. 31 '26-13,634,153 577,029244 387810,297 189218,947 136649,171 
rc 


FINANCIAL AL REPORTS 


Annual, &c., Rapéete.—!P he following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Sept. 24 1927. 

.- index, which is given monthly, does not include 

rts in to-day’s ‘Chronicle’. 
oldface figures indicate reports published at length. 


Page. Public Utilities (Continued)— Page 
1833 | Central Power & Light Co. _..2261, 1968 
2261, 1706 

1833 | Coast Counties Gas & Elec. Co 1969 
New York New Haven & Hartford -__2143 | Columbia Gas & Electric Corp._1969, 1706 
Paris-Lyons-Mediterranean RR----2259 |Commonwealth Edison Co., Chicago 2262 
2 Commonwealth Power Corp. .2262, 1706 

St. Louis-San Fran Community Water Service Co 1835 
Public Utilities— Consumers Power Co 2262, 1707 
Depew & Lancaster Lt., Power & 


23,379 
252,712 
250,034 

1,172,369 
1,074,117 


Third Avenue Ry May 
System 
5 mos end May 31 y 
2 1. 112, 827 


* Includes other income. 


Gross 
—_— 


Erie Railroad 


American States Securities Corp-_-_-__1968 
American Superpower Corp 05 
American Tel. 

American Water Works & Elec. Co-- 


Atlantic City Electric Co 
Atlantic Public Utilities, Inc 


Brooklyn City RR. Co 
Brooklyn Manhattan Transit Corp- "2260 
Butler (Pa.) Water Co 2: 
Canadian Marconi Co 

Cape & Vineyard Electric Co 
Central Illinois Light Co 
Central Maine Power Co 


1707 
Electric Bond & Share Co-_-_-._1836, 1707 
Electric Public Utilities Co 2144 
Engineers Public Service Co_.2144, coe 

970 


Federal Light & Traction 

1706 | Federal Water Service Corp 
General Gas & Electric Corp. 
General Public Service Corp. ~2145, — 


1707 
-1970, 1836 


837 

2263, i703 

44 | Illuminating & Power Securities Corp1970 
Interborough Rapid Transit Co. 

5 2263, 2140, 1832, 1708 











Public Utilities (Conetudea)— 
Power Co 
2145 


Ry 

Keystone Telephone ro of Pain. "5108 
Long Island Lighting Co 1709 
Long Island Water 1837 
Louisville Gas & Elec. Co. (Del.)...2145 
Manilla Electric Corp 

Massachusetts Lighting Cos 1709 
Midway Gas Co. (San Francisco) ...2146) 
Minnesota Power & Light Co 
Montana-Dakota Power Co 
New England Telep. & Teleg. Co. ..2264 | 
New York Power & Light Corp. --. 
New York & Queens County Ry. Co.2146 
New York State Gas & Elec. Corp. _1838 


Corp 
Northern Ohio Power Co 
Northern Ohio Power & Light Co. 
2265, 1710 
Northern Pennsylvania Power Co. 2146) 
Northwestern Utilities, 1710 


(on 
Pennsylvania-Ohio Power & Light 
Co 2265 | 


Pennsylvania Power & Light Co...2146 
Pennsylvania Water Service Op-2-- 


Philadelphia —~y 4 Transit Co 

Potomac Edison Co 1971 

Power Corp. of Canada, Ltd..1831, 1711 
Transit Co 2149 


Southeastern Power & Light Co-- 
Southern California Edison Co. 2266, 1839 
Southern Indiana Gas & Elec. Co. 


Staten Island Edison Corp 


Texas Power & Light Co 
Utilities Light & Power Co 
Utilities Power & Light Corp. .1973, 1840 
Virginia Elec. & Power Co 171 
Washington Water Power Co 

Waterloo Cedar Falls & Northern Ry. oo 


Wisconsin Public Service Corp 
Industrials— 
Same Bp Sopeeanan Corp., CE, 


Co 
Alberta Panifie Grain Co., Ltd 
Allison Drug Stores Corp 
Alpine Montan Steel Corp 


American Chain Co 1841 
American Hide & Leather Co 1713 
American Home Products  -yegest 14 
American Safety Razor Corp 


American Ship Building Co 


1713) 
1713 


American Smelting & Refining Co-__1964/ 


American Sumatra Tobacco Corp. -.1832 
American Window Glass Co 

Amoskeag Co 7 
Anglo American Corp., So. wean 


Ltd 
Anglo Chilean Cons. Nitrate Corp, 


Archer-Daniels-Midland Co 
Artioom Corp 22 
Asch, Ltd., Montreal. - 1976 | 
Atlantic Gulf & West Indies 8. 8. 
1842 
2151 
1976 


Autostrop Safety Razor Co 
Bankstocks Corp. of Md 
Bing & Bing, Inc 2269 
Boston Woven Hose & Rubber Co-.1976 
Bowman-Biltmore Hotels Corp... .1843 
(John W.) Brown Mig. Co 
Bullock's, Inc. (Del.), Los snqHieh. 2 
By-Products Coke Corp 270 | 
Calumet & Arizona Mining Co 2152 
Celite Co., Los Angeles 1977 | 
Certain-Teed Products Corp 
Chicago Pneumatic Tool Co-_.2270, seen | 
Chile Copper Co 1977 | 
Christie, Brown & Co., Ltd 1843 | 
Cohn-Hall-Marx Co 1977 | 
Commercial Solvents Corp 

Compania Cubana 


2152) 
Consolidated Distributors Inc 1715} 
—— Mining & Smelting Co., "s 1:0 
1843 


1715 | 
2142) 


2270 
Cuyamel Fruit Co 
Davison Chemical Co 


2263 | G 


12| Mid-Continent Petroleum Corp 


2269 | 


2270 


2270 
978) 





Donner Steel Co 
Electric Auto-Lite Co 
708 | Emporium Capwell Corp 
Emporium Corp 
Equitable Office Building Corp 
Foote Bros. Gear & Machine Co_...1844 
Ford Motor Co. of Canada, 508.-<<e 


Gates Rubber Co 
General Cable Corp-- 
| General Electric Co 


| General Railway Signal Co-_- 


2263 | General Vending Corp. (of Va. 


Gillette Safety Razor Co-..-.. 
Globe Grain & Milling Co-.-- 
Godchaux Sugar Co 


yt 
—- Oll Co., Texas 
Inecorpora 
| Independent Oil & Gas Co 


(Mead) Johnson & Co 
(Spencer) Kellogg & Sons, Ince 
| Kerr Lake Mines, Ltd 


Lake of the Woods Milling Co 

Life Savers Inc 

(David) Lupton’s Sons Co 
Melntyre-Porcupine Mines, Ltd--- a 
Magor Car Corp 274 


9 | Marathon Paper Mills Co 


Massey-Harris Co., Li 
Mathieson Alkali Works, Inc 


1840 Mexican Petroleum 


Corp., Ltd 
*“Miag”’ Mill Machinery Go. (Ger.) - a 
Morgan Lithograph Co. Cena 1849 
Municipal Service Corp 
* National Casket Co 
National Steel Car Corp., Ltd 
National Surety Co 
New Cornelia Copper Co 
New York Air Brake Co 
North American Investment Ose... 





2150 | Orpheum Cireuilt Co., Ine 
2268 Otis Elevator Co 


Palmolive-Peet Co., Chicago 

|Pan American Petroleum & Trnas- 
port Co 

| Pantepec Oil Co. of Venezuela 

Pennsylvania Salt Mig. Co. ..2158, an 

/ Pig’ n Whistle Corp 


Plymouth Cordage Co 
Port Alfred Pulp & Paper Corp 
_ Porto Rican American Tobacco Corp. po 


68 | Saenger Theatres, Inc 


| Salmon Falls Mfg. Co 
Schine Chain Theatres, Inc 
Scott Paper Co., Chester, Pa 
| Servel i |) aa 1987 
Shreveport-El Dorado Pipe Line Co. i 
Singer (Sewing Machine) Co 
Smith (A. 
Sullivan Smythfield Co 
Swan-Finch Oil Corp 
Telautograph 
Torrington Co. (Conn.)-.-..-.--.---- 1831 
Transue & Williams Steel yenging...-2e> 
Trico Products 
Trumbull Steel Co 
| Union Oil Co (Cal.)--------------- 2160 
United Cigar Stores Co 1853 
United Dyewood Corp 1990 
| Danes +d Co 


lv nited States Stores Corp 

| Virginia Iron, Coal & Coke Co 

lw aldorf System, Inc 

| Waukesha Motor Co 
| West American Finance Co 
White Eagle Oil & Refining Co 
White Sewing Machine Corp 
Wrigley (Wm.) Jr. Co 
Yates American Machine Co 


United States Steel Corporation. 


(Report for Quarter and Nine 


Months Ended Sept. 30 1927.) 


EARNINGS FOR QUARTER ENDED SEPTEMBER 30. 


1927. 

Unfilled orders (V. 125 

p. 2051) Sept. 30-tons 3,148,113 
Total earnings (see note)$41 ,373,831 

Deduct— 
Sink. fund on bonds of 

sub. cos., deprec’n an 

depletion penerves. ni “$12, 389,587 
Int. on U. Steel Cor 

poration A 4,133,629 
Prem. on bonds poaeem. 358, 082 

2,907,108 


1926. 1925. 1924. 


4 .593,509 — 3,717,297 _ 3,473,780 
$52:626,826 $42:400,412 $30,718,415 


$13,548,171 $11,233,098 $8,277,805 


4,273,910 4,407,654 4,536,792 
293;750 269,407 250,000 


2,801,090 2,685,439 2,575,708 





Sinking funds on a 
Steel Corp. NF ahaa 
$19,788,406 
1,585,425 


Total deductions : 
Div. on pref. stk. (14 2) 6,304,919 


Div. oncom. on (1% %) 12, 453,411 
do E 


$20,916, $3} $18. 595, — $15. 640, 208 
wt rr 15 


6.304, ‘19 6.3 6,304 19 
8,895, 293(1 Miter st (1 es5a781 
(144)2541512 (34)2541,512 


, 1 





Surplus for quarter__._ $2,827,095 
Shares of com. outst’d’ 

(par $100) 7,116,235 
Earns. per sh. onjcom.. $2.15 


$16,509,693 $8,604,611 def$122,102 
5,083,025 5,083,025 5,083,025 
$5.00 $3,42 $1.73 


Note.—The net earnings, as shown above, are stated after deducting 


all expenses incident to operations, 


comprising those for ordinary repair 
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and maintenance of plants; also estimated taxes (including Federal income 
taxes and interest on bonds of of subsidiary companies. 


NET EARNINGS FOR iad MONTHS we ~" SEPT. 30. 


1927 1926. 1924. 
$13,512,787 $13. 810,149 $13, ‘oat oss $14,771,103 
381 12, 16,238,867 
17,128,633 16: 865,755 14 “408. 133 19,065,475 


5,584,725 $45,061,285 $39,882,992 , 
449,965 $15,705, 7 13,376,821 $16, 
566,192 16, 
024,303 1 


Total (second quarter 060.460 
July q 106. oso 408 


. 





Total (first quarter) __ 


Eo 
$3) 3 


Bs 

ool 
> 
% 


aes 
J 

mee 

hag md 

a... mee 

on 

—— 

oe. 





mi) tS 


i 
Be5| Se26 


at 
8 | $828 
“ 

a8 § 


| ee 


& 
=Be 
a5) £252] B25 


5 
7 
7 
7 


14°380:338 17, 
13,275,523 17, 


7 
1,373,831 $53.6 


SSS | moe 
B38 


28 





tO] eo 


Total (third 


uarter) _ 
Total nine mon 


3 
ee 
Sie) 
— 
BE 
Cee eden 
a= 
= 0 
om 

— 

oa 


: 
“3 


g= 
BS 
A 


Se 
4 
: 
g 


23 


229838 
eda 


22288 
RASS 


B88 
22 


BSS. 


697, 
689,477 

, 707 ,096 
688,576 708,034 


INCOME FOR NINE MONTHS TO SEPTEMBER 30. 
1927. 1926. 1925. 


orecerone- 132,999,016 145,502,216 122,907,625 122,174,899 


sonuerees 


“§ 


46,214,502 41,829,838 
12,973,060 13,370,448 
881,250 808,221 





56,008 507 
66,899,118 


18,914,757 18,914,757 
7,360,233 26,685,879 «26,685,879 


‘ ..9m 
Shs. of com. outst’ ag 17,775,633 39,832,768 21,298,482 
weer $1 ag 716 * am 5,083,025 5,083 025 
pe $7.7 $13.09 $9.44 10 
saz ancl des a t dividend of 14%. in addition to regular dividends 


o* 
— Orders as Previously Reported (V. 125, p. 2051.) 


sept. June 1927. Mar. 1927. Dec. 1926. Sept. 1926. 
3,148, ie 3,053 ,246 3,553,140 3,960,969 3,593,509 
—V. 125, p. 2161. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.). 
(Annual Report—Fisca! Year Ended Aug. 31 1927.) 

The remarks of President A. D. Geoghegan together 
with com tive income statement and balance sheet will 
be — in the advertising pages of to-day’s issue.—V. 125, 
p. : 


60,068,812 
85 








E. I. du Pont de Nemours & Company. 
(Quarterly Statement Sept. 30 1927.) 


Consolidated income account for 3 and 9 months ended Sept. 30. 
1927—3 Mos.—1926 1927—9 Mos.—1926 
Income from oper., incl. 


E. I. du Pont de Ne- 

mours & Co.'s equit 

in earns. of contro 

* $4,490,721 $4,044,723 $12,226,609 $11,662,285 


7,982,933 8,815,641 23,952,265 20,129,413 
316,683 1,014,510 1,210,625 4,281,416 


Total income $12,799. 7 +4 $13,874,874 $37,389, 18 $36, O73. 114 
Prov. for Fed. taxes__-_-. 414,853 1,001,1 0,630 
Int. on funded debt- - - — 21. 599 22, 165 65, 160 eer 314 


$12,488,554 $13,437,856 $36,322,765 $35,195,170 
1,198,640 1,183,907 3,596,207 3,625,836 


Cc 
alnc. from invest. in 
General Motors ay * 
Inc. from miscell. sec. ,&c 








Net income 
Divs. on deb. stk 





Amount earned on com 
ae $11,289,914 $12,253,949 $32,726,558 $31,569,334 
Amt. . per share on 


Rests of of 2,661,658 =. 
no par value com. 


outst’d’g Sept. 30 1927. - $4.24 $4.60 


Surplus Account. 
Surplus at beginning of year 


Net income 9 months 
xSurp. result. from reval. of General Motors in- 


$12.30 $11.86 


36,322.765 35.195.170 


26,184,371 





97,864,711 

3,625 ,836 

, b9,979,645 

5,323 ,07 3,326,683 


Total 
Div. on deb. stk 
Divs. on com. stk.—I1st quarter 


o. ‘ 
do. 3rd quarter b9,315,384 69,980,121 


Surplus Sept. 30 $97 382,496 $70,952,426 
a Extra dividends received from the General Motors Investment, as * 
lows, are included above: 3 months ended Sept. 30 1927, $3, 992,488; 
months ended Sept. 30 1926, $5,323,316; 9 months ended "Sept. 30 1937 
$11,977,464; 9 months ended Sept. 30 1926, $11,977,461. 
A The following extra dividends paid on the common ‘stock are included 
above: 





1927. 1926. 
$7,984,976 $6,654,145 
3,992,488 5,323,316 


Total $11,977,464 $11,977,461 

c Includes for the 9 months of 1926 approximately $2,000,000 representing 
interest received from the Government on account of refund of taxes over- 
paid for the years 1915 to 1924, inclusive and for the 3 and 9 months of 
1926 — dividends received from investment in Managers Securities 
Co., 7% cumul. conv. pretne. stock, which stock was redeemed for cash 
in July 1926.—V. 125, p. 1586. 


Studebaker vapehias aiRe and Subsidiary Companies. 
(Results for Three and Nine Months Ended Sept. 30 1927.) 
A. R. Erskine, President, says in brief: 


Net profits, after all charges including increased depreciation reserves 
and reserves for income taxes, amounted to $3,155,210, gtr after allow- 
ing for dividends on preferred stock, is equivalent to $i. 61 per share on the 
Ts common stock against $1 .56 for the same quarter last year. 
ur price 7 ge last ‘iing et Set about $500,000 of rebates upon 
euee stocks and corresponding decrease in net from the operations of 
the third quarter. 

» The net profits for nine months, $11,627,593, after deducting preferred 
dividends, amounted to $5.99 per share on the common stock as compared 
with $6. 08 for the same period last year. 





Consolidated Profit and Loss Surplus Account. 


1927—3 Mos.—1 ee 
Number of cars sold... 9906 Sse oie ee 


1,228 94,118 90, 
$36, 768: 950 $39, 903 {832 $109920,629 $1 15744430 
33,227,328 36,469,345 96,818,897 102,351,132 


$3,541,622 $3,434,487 $13,101,732 $13,393. 
$2°918 107 243 aaah ig * 33S Bos 


63.641. 730 $13,345,848 $13,636,1 
473,466 718;366 * 1'832/015 


$3,068,264 $11,627,592 $11,804,125 
137, 392, 411,075 
2,343,750 7,031,250 


7,031,250 
Balance to surplus... 1,522 $587 ,489 ett 
| as oe eecesecececccece 533:833 33°20 0p 


33 409,039 


$40,737 .738 $37,770,839 
CONSOLIDATED BALANCE SHEET SEPT. 30 (CORP. AND SUB. COS.). 


1927. 1926. 1927. 1926. 
Assets— BS BS Ttabtlittes— 7 $s 
Plant and prop.b62,272,975 60,792,202 | Common stock ..c75,000,000 75,000,000 
Housing develop’t 7% cum. pref. stk 7,425,000 7.500.000 
for employees. 1,252,595 1,418,065) Accounts payable 7,104,073 5,951,904 
19,807,277 


Deposits on sales 
531,432 475,181 
15,573,210 


4,143 reserves, incl.ac- 
crued payrolls. 2,377,443 

6,934, '330 | Res. for U. 8. and 
25,866,140; Can. income tax 2,342,611 2,477,111 
455,576 | Conting. reserve. 1,221,490 3, ,000 
Surpl 40,737,738 37,770,839 


136,739,787 135,679,906 
products, stores and sup- 





me pee ae (less paid) . 


Net profits 
U.8. & Can. inc. taxes__ 














. 7, 3,504,871 
Net receivables... 3, "590, 019 
a Inventories... _26,826,004 
Deferred charges. 432,866 











136,739,787 135,679,906 


a Of raw materials, work in progress, finished 

io: amt and including deferred tures on new models, at factories and 

(at cost). b Plant and property at South Bend, ae. Detroit, 

Mich.; “Walkerville, Ng .; and at branches; balance Jan $72 282,131 

additions during year, ess realizations, $2. 039, 197; total, $74. 316 327," ‘less 
total reserve for "depreciation, $12, 043 c 

issued in lieu of s of a par value of $75-000 000.—V. 125, p. 1594... 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Coens New Terminal for Perishable Freight.—Piers 27 
os’, oon , North ate ) River, New York City opened formally as new 
ed res le freight terminal with what are said to be the — and best 
ee in the worie Soe for a 5 om Le cream, veestel Vv es 
P u early 400 space is pro an cars may be 
— simultaneously. nya A York ‘“Times”’, Oct. 23 Sec. 2 p. 1. f 
i eye .-—Class I railroads in the first sine 2 this 
stalled 5 705 freight cars in service, according to — filed by f'by th = 
carriers with the Car Service Division of the phe my 
ody This was a decrease of 26,578 cars compared with the poe a 
in service during the corresponding period last year. Of the total sumer 
Basi in service in the first nine months this year, the railroads installed 
431 freight cars in =e month of September, which included 3,060 box 
.615 coal cars and 397 refrigerator cars. The railroads on Oct. 1 
this” year had 14,833 freight cars on order compared with 16,846 on the 
same date in 1926. Locomotives placed in service in the first nine months 
of 1927 totaled 1,476 of which 177 were installed in September. In the 
first nine months last year, the railroads placed in service 1 ,664 locomotives. 
ag = on id Oct. 1 this year numbered 134 compared with 443 
on Oct ast y 

These Heures’ as oo te freight cars and iocomotives include new and leased 
equipment. 

Car Surplus .—Class I railroads on Oct. 15 had 153,317 surplus freight cars 
in good repair and immediately available for service, the Car Service Division 
of the American Railway Association announced. This was an increase 
of 10,639 cars compared with Oct. 8, at which time there were 142,678 cars. 
Surplus coal cars on Oct. 15 totaled 47,122, an increase of 4,858 within 
appr proximately a week while surplus box cars totaled 83 ,664, an increase 

7,017 for the same period eports also showed 13, 059 ee stock 
cars, an increase of 270 above the number reported on Oct. 8 wh a apryes 
refrigerator cars totaled 2,021, a decrease of 1,686 for the same peri 

Matters Covered in ‘‘Chronicle’’ Oct. 22.—(a) The ‘‘Fair of the cag Horse” 
oahi 2195. (b) Revenue freight loading continues below last year—p. 
202. 


Wwania R.R. 


Alabama Tennessee & Northern RR.—Francisco 
Contract .— 


A contract has been signed between the St. Louis-San Francisco RR. and 
the Alabama, Tennessee & Northern RR. which will give the former a 
direct outlet to the Gulf of Mexico. The A. T. & N. operates 200 miles of 
road in Alabama and is completing a 30-mile extension into Mobile, where 
it owns valuable terminals.—V. 125, p. 510, 90. 


Atlantic Coast Line Co.—Stock.— 

The I.-S. C. Commission on Oct. 15 authorized the company to issue 
$2,940,000 capital stock (par $50 each) said stock to be sold at not less 
than r and the proceeds used for the Company’ 8 lawful corporate purposes. 

port of the Commissioner says in ies: 

Teerhe proposed stock will consist of 58, shares of the par value of $50 
each, and its issue will increase the ae soe 8 outstanding capital stock 
to $11,760,000. ann Br for subscrip to be offered to the holders of 
record as of Oct. 31 19 ‘or subscription at par on the +B. of one share 
for each three shares then owned. Any stock not subscribed and paid for 
as of Dec. 15 1927, is os be sold for cash on the open market at the best 

ice obtainable, but at not less than par. The proceeds =< Vie sale are to 

used for the applicant’s general corporate p ically 
applied to the peyment of ee purchase price a 718, 300 be common 
stock of the Atlantic Coast Line RR. issued at par to the applicant as a 
stockholder of that company. wey 125, p. 1188. 


Atlantic & Yadkin Ry.—Suit to Prevent Southern Bid 
Dismissed .— 


The Raleigh ‘‘News and Ohbserver’’ Oct. 18 says: The State of North Caro- 
lina to-day suffered a reverse in its cffort to prevent — Sage oy Ry. from 
bidding on the property of The Atlantic & Yadkin Ry., when the latter 
shall be put on the auction block. Federal Judge mY Yates Webb, after 
a brief hearing dismissed the bill of the State. his bill sought to get a 
—. order forbidding the Southern from being allowed to buy the At- 

Y , now in the hands of receivers. 

A ppesl foe the decision was made by the State and the case will go 
to the U. 8. Circuit Court of Appes peals. 

Judge ‘Webb dismissed the bill of the State on the grounds that the North 
Carolina Supreme Court had legalized the sale of the Old Cape Fear & 
Yadkin Valley RR., by which the Southern got the western half, Mount 
a & to Sanford, and the Atlantic Coast Line the half from Sanford east- 


to Wilm ilmington 

e jude also stated that this cleared up the issues as to the legality 
of aoa lution of the Old Cape Fear & Yadkin Valley RR., and pointed 
out that more than a year ago be had dismissed a like bill'of the State 
on the ground that his court did not have jurisdiction in the case. 

The Atlantic and Yadkin was put in receivership in 1922, upon petition 
of the Southern,-which owns the majority of the stock of the road and which 
operated it. Judge Webb => the receivership and Captain J. W. 
Fry, Greensboro, and A. Smith, Mount Airy, have been operating 
the road since, as receivers.-—V. 122, p. 2186. 


Baltimore & Ohio RR.—To Retire 6% Bonds.— 





The company announces that all its 10-year 6% secured gold bonds now 
outstanding, issued under a trust indenture dated July 1 1919, have been 
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called for redemption on Jan. 1 1928 at 102% and interest. Payment will 
be made at the office of the company, 2 Wall St., New York City.—V. 125, 
p. 1966. 


Bennettsville & Cheraw RR.—Final Valuation.— 

The 1.-8. C. Commission has placed a fina] valuation of $6,750 on the 
used but not owned propersy and $345,000 on the total owned property 
of the company as of June 1918.—V. 113, p. 1154. 


Boston & Maine RR.—New Vice-President — 

Nathan W. Hawkes, freight traffic manager of the Canadian National 
Rys., and the Central Vermont Ry., has been elected Vice President in 
charge of traffic, succeeding Gerrit Fort, resigned. Mr. Hawkes will 
assume his duties Nov. 10.—V. 125, p. 2143. 


Canadian National Rys.—To Redeem Bonds.— 

The company notifies holders of the 5% mortgage bonds of the Grand 
Trunk Junction Ry that it desires to acquire the whole of their bonds which 
are at present outstanding, and it is prepared to purchase those bonds on 
Jan. 1 1928 upon the basis of 99%, exclusive of the coupon for 6 months 
interest due upon that date, which will be paid in the usual way. The bonds 
in question are due for repayment at par on Jan. 11934. This offer is con- 
ditional upon the same being accepted by holders of 90% of the bonds or 
such smaller percentage as the company may be willing to accept on or before 
Dee. 1 1927, or any extended dates fixed by the company. Holders of 
bonds who are willing to dispose of their holdings upon the terms set out 
above should apply to the company for the requisite acceptance forms. 
—V. 125, p. 1455. 


Canadian Northern Ry.—Seltlement Plan.— 

A meeting of the holders of the 5% income charge convertible debenture 
stock is called for Nov. 15 to consider a scheme of arrangement which pro- 
vides that. instead of becoming repayable at par on May 6 1930, as provided 
by the trust deed, the debenture stock shall become repayable at 94 on 
May 6 1928, and that such payment shall be accepted in full satisfaction 
of all claims, whether in respect of principal or interest. The scheme is 
further subject to ratification by an Act of the Parliament of Canada to 
be obtained on or before May 1 1928.—V. 125, p. 2258. 


Chesapeake Corp.—Larnings.— 


Income Account for Four Months Ended Oct. 1 1927. 
Dividend income 
Interest and discount earned 


$2,061 543 
869 063 


$1,192,480 
675,000 


Tota] income 
Expenses, interest, &c 


Net corporate income 
Dividends 


Surplu: $517,480 
Earnings per share on 900,000 shs. of no par com. stk. outstanding - _ .$1.32 
—V. 125, p. 1046. 


Chicago & North Western Ry.—Fquip. Trusts.— 

The company has applied to the 1.-S. C. Commission for authority to 
issue $2.610.00044%% equip. trust certificates to be sold at the best price 
obtainable, proceeds to be used in purchase of rolling stock .—V. 124. p. 3767. 


Chicago St. Paul Minn. & Omaha Ry.—quip. Trusts. 
Halsey, Stuart & Co. were the successful bidders for an issue of $830,000 
4%% equipment trust certificates, the proceeds from the sale of which, 
will be applied toward the purchase of 500 box cars, at an aggregate cost of 
ie he 000. The successful bid, which is subject to the approval of the 
_-8. C. Commission, was one of 20 received, the competition being the 
result of the recent ruling of the Commission.—V. 124, p. 2902. 


Cowlitz, Chehalis & Cascade Ry.—Bonds.— 

The 1.-S. C. Commission on Oct. 15 authorized the company to issue 
$60,000 gen. & ref. 6% gold bonds, to be sold at par and the proceeds used 
for construction work.—V. 120, p. 2938. 


Great Northern Ry.—Bonds Sold.—J. P. Morgan & Co., 
First National Bank and the National City Co. have sold 
at 99 and interest, to yield 4.55%, $20,000,000 general mort- 
gage 144% gold bonds, series E. 


Dated July 1 1927; due July 1 1977. Interest payable J. & J. in New 
York City. Not redeemable prior to July 1 1947. Redeemable in whole 
or in part at the option of the company, as follows: On July 1 1947. or on 
any interest date thereafter prior to July 1 1957, at 105 and interest; on 
July | 1957, or on any interest date thereafter prior to maturity, at 1024 
and interest. Denom. c* $1,000 and r* $1,000 and authorized multiples 
thereof. First National Bank, New York, trustee. 


Data from Ralph Budd, President of the Company. 

Security.— The total mileage covered (directly or collaterally) by the 
genera! mortgage is 7.504 miles, constituting approximately 97 % of the total 
mileage of the Great Northern System No more underlying mortgage 

mmds may be issued. Stock representing approximately one-half of the 
ownership of the Chicago Burlington & Quincy RR. is pledved, free from 

rior lien, under the general mortgage. Excluding the bonds issued to 

inance the ownership of the Burlington stock, the mortgage debt of the 

company is outstanding at the rate of approximately $29,000 per mile of 
road, including the present issue. 

Earnings Years Ended Dec. 31. 

Gross Oper. Income Avail, Total Net Income 

Revenues. for Charges. Charges. after Chges. 

$103 ,452,937 $27.763,604 $16,897 .932 $10,865,672 

120.077.772 35.045.252 16.977.305 18,067,947 

110,243,104 35,855.165 17.913.564 17.941.600 

114,924,960 39,704,431 18.269.034 21,435.396 

117,383,909 44,456,099 18.512.842 25,943,258 

In the above five years income available for charges averaved over twice 
the amount required. Company's net railway operating income for the first 
eight months of 1927 amounted to $12,457,702, as compared with $13.757.- 
506 in the corresponding pevtes of 1926. 

Company has outstanding $248.916.550 of capital stock, upon which is 
outstanding from time to time regular dividends at the rate of at least 5% 
annually have been paid in every year since 1892. The present dividend 
rate is 5% per annum. 

Since July 1 1901 the Great Northern has invested more than $506,000 ,000 
in road, equipment and other capital assets; whereas during the same 
period, the company’s net funded debt has increased by $236,000,000, an 
amount less than 47% of the amount added to assets. Of the amount 
added to assets, more than $128,000,000 was derived from surplus earnings 
and reserves, and approximately $142,000,000 from capital stock sold at 
mes top ye -— inl ZS, P. @ 58. 1456. 

m uthorized.—The I.-8. C. Commission has authorized the compan 
to issue $20,000,000 gen. mtge. 444% gold bonds, series E, said benke. ~4 
be drawn down in lieu of a like amount of 4% % bonds, series D, heretofore 
authorized, and to be sold at not less than 97 and int., the proceeds to be 
used to reimburse its treasury.—V. 125, p. 2258. 


Anternational-Great Northern RR.—Bonds.— 

e I.-8. C. Commission on Oct. 12 authorized the company t 

the authentication and delivery of $1,575,000 of first martguee Sit ae 
bonds, series B, all or any part thereof to be pledged and repledged from time 
to time as collatera] security for short-term notes.—V. 125, p. 1833. 


I!'inois Central RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $17 ,.350,- 


000 (auth. $120,000,000) Lllinois Central RR. and Chicago St. Louis & | 


New Orleans RR. joint Ist ref. mtge. 44% bonds, series C. d 

ef aa Se peel eng Bed > bonds applied for $48-698 GoD 
nel. dollar nds issu or which ma ssued in exch 

bonds); series B sterling bonds, £37,700, and \ueall oad se 

or $17,350,000. 


Coneeal RR. -_ ae St rag A New Orleans RR. joint Ist re- 
z mtge. 7%, bonds, series ‘‘C’’, for outstand interi 
(For offering, see 124, p. 2584.) ~— hee 





series C bonds now applied | 
The company announces it is prepared to exchange defininitive [linois 


Comparative Statement of Earnings, 8 santo Sages Aug. 31. 


" 1 P 
Total operating revenues__.............-- ---$119,614.708 $120,450.676 
Total operating expenses 92,728,411 93.077 ,114 


$26.886.297 $27,373,563 
38 862.809 

7 388.964 

36,418 

$18,785,674 $19,085,371 


838 .493 1,824,112 
456.829 612,689 


$18,404,010 $17,873,948 
4,136,941 4,108,577 


e $22.540.951 $21,982,525 
Deductions (interest and rentals) 13,126,060 14,643,734 


Net corp. inc. avail. for divs., &c $9.414.891 $7,338,791 
Condensed General Balance Sheet, Aug. 31 1927. 
| Ltahrtiltttes— 


$679,612,623 Capital stock 
45,638,127 | Premium on capital stock _ _- 138,754 
2,515,300 | Govt. grants in aid of constr. 12,510 
12,999,378 | Funded debt unrmmatured_.. 366,146,948 

| Total current liabilities 32,068,719 

Deferred liabilities. _.....-. 4,420,985 

Total unadjusted credits... 82,592,384 

| Total corporate surplus.... 87,586,525 

| Other liabilities «13,353,407 
$740,765,427 


$740.765,427 | 


x As this consolidated balance sheet excludes all inter-company items, 
securities of Yazoo & Mississippi Valley RR. Co. owned by the Illinois 
Central RR. Co. and its subsidiaries are not included. The difference be- 
tween the par value of such securities as carried on the books of Yazoo & 
Miss. Valley RR. and the amount at which the securities are carried on the 
books of the Illinois Central RR. Co. is entered here to balance the above 
amount.—V. 125. p. 1456. 


Kansas City Mexico & Orient RR.—Noteholders’ Pur- 
chase Stock.— 


The committee representing American holders of notes on Oct. 18 re- 
ceived in Federal Court at Kansas City 20,345 of the 35.900 shares of the 
company's stock offered to noteholders. The committee representing 
British noteholders was allotted 14,455 shares. The remaining 200 shares 
went to three individuals and one brokerage firm. 

The committee submitted notes totaling $3,112,500 in face value. The 
British committee sent notes amounting to $2,211,400. 

F. J. Lisman & Co., New York, presenting $16.000 in notes, received 100 
shares; C. B. Ellis, Pittsburgh, Pa., with $10,090 in notes, obtained 65 
shares; W. H. Coverdale. New York, having $5,000 in notes, got 33 shares, 
and William Steckel. Ellinwood, Kan., with $300 in notes, took 2 shares. 

The stock was oversubscribed more than twice, the bidders depositing 
with the Clerk of the U. 8S. District Court notes having a total face value 
of $5,355,200 as evidence of richt to purchase the stock under a recent 
decision of the U. 8. Circuit Court of Appeals. The Court apportioned the 
stock, the price of which was fixed by the Court at $71.61, in pr-portion 
to the face value of the notes deposited by the subscribers. See also modi- 
fied reorganization plan in V. 125, p. 1456. 


Louisville & Nashville RR.—Acquisition of Line.— 

The I.-S. C. Commission on Oct. 12 issued a certificate authorizing the 
company to acquire and operate the line of railroad of the Kentenia-Catron 
Corp. in Harlan County, Ky., extending from a connection with the 
applicant's line at Dressen to Liggett, 6.54 miles, with a branch line extend- 
ing from Gulston to Yancy, 1.46 miles, and the so-cilled Upper Double 
Branch spur, 0.42 miles, a total] of 8.42 miles.—V. 125, p. 2143. 


Manila Ry. Co. (1906), Ltd.—N vy Ex end ond — 

The holders of the ‘*‘A’’ debenture bonds and debenture stock and the 
holders of the ‘‘B’’ debenture bonds and debenture stock will vote Nov. 10 
on approving: (a) The extension of the time for the payment of the principal 
of the ‘‘A”’ debenture bonds and “‘A”’ debenture stock unti] Auc. 1 1956 
in lieu of Jan. 15 1956: (b) the extension of the time for the payment of the 
principal of the ‘‘B"’ debenture bonds and ‘‘B"’ debenture stock until Sept. 1 
1956 in lieu of April 15 1956.—V. 113, p. 1675. 


Middletown & Unionville RR.—Jnterest Payment.— 

Secretary Frank H. Finn announces that the company will pay 3% inter- 
est on its adjustment income mortgage bonds Nov. | 1927 at Bankers Trust 
Co., 16 Wall St., N. Y. City, upon presentation of coupon No. 25, being 
interest for the 6 months ending April 30 1927.—V. 125, p. 1833. 


Minneapolis & S:. Louis RR.—Receiver’s Certifi ates.— 

The I.-S. C. Commission on Oct. 12 authorized the company to issue 
receiver's certificates in the amount of $500,000 to renew or extend certifi- 
cates of like amount, maturing in October and November 1927. The report 
of the Commission says in purt: 

On Sept. 17 1927 the District Court of the United States for the District 
of Minnesota, Fourth Division, authorized the applicant to extend or renew, 
for a period of six months or lonver, obligations outstanding in the hands of 
Roosevelt & Son, the First Nationa] Bank and the Midland Nationa) Bank, 
the last two of Minneapolis, Minn., evidenced by receiver's certificates in 
the amount of $500,000, or to issue new certificates in lieu of those out- 
standing. The outstanding certificates were issued pursuant to our orders 
of Oct. 19 1926 and April 25 1927, and wil] mature in Oct. and Nov. 1927. 

The applicant proposes to issue the new certificates directly to the holders 
of the outstanding certificates, or, if the holders of the maturing certificates 
are unwilling to renew them, to sell the new certificates at par, with such 
adjustment of interest as may be necessary, and apply the proceesd thereof 
in satisfaction of the indebtedness evidenced by the outstanding certificates. 
There are no contracts, underwritings or other arrangements made or pro- 
posed to be made in connection with the issue, and, aside from such necessary 
commission as the receiver may be obliged to pay in connection with the 
sale of the certificates, there wil] be no cost of flotation. 

The new certificates are to be dated on or about the dates upon which 
the outstanding certificates are to be retired, to become due on or about six 
months from the date of issue, or thereafter, and to bear interest at the rate 
f .ov sxceeuase « % wr annum.—V. 125, p. 909, 511. 


Missouri Pacific RR.—Dividend Committee Named.— 
The personnel of the special committee of directors which will study the 
question of dealing with the accumulated dividends on the pref. stock was 
announced Oct. 25. It includes: L. W. Baldwin (President of the com- 
any), John J. Raskob (Chairman of the finance committee of the General 
ee Corp.), Charles H. Sabin (Chairman of the Guaranty Trust Co.), 
Charles E. Ingersoll (a director of the Pennsylvania RR.) and W. _ 

Williams (Chairman of the Missouri Pacific RR.). See V. 125. p. 2258. 


New York Central RR.—Files Protest Against Tentative 
Valuation.— 


Attacking chiefly the methods employed by the I.-S. C. Commission in 
determining depreciation in connection with valuation, the company on 
Oct. 25 filed a brief of protest with the Commission, in which it stated 
that the rate-making value of the properties in its system should be approxi- 
mately $1.800,000.000, instead of the $1 ,456,968,508 set by the Commission 
for the various valuation dates from June 30 1915 t» June 30 1919. 

The company, in placing its valuation at the higher figure, omitted con- 
sideration of the upward adjustment of prices since 1914, which the Com- 
mission employed as the basis of its engineering accounts, and excluded 
materials, supplies and working capital. It argued that appreciation should 
be as definitely defined in the process of arriving at valuation as deprecia- 
tion, and that going concern value requires more than the mere ascertain- 
ment of ‘‘cost of assemblage of parts in place at prevailing prices.” 


The brief states in part: 

The methods, rules and principles adopted by the Commission in ascer- 
taining depreciation involve large measure of assumption, first in the 
synthetic process of ascertaining cost of reproduction new and then reflecting 
and modifying that cost in the further synthetic process of applying depre- 
ciation percentages. 





Net income from railway operations 
Federal! income tax 





Railway operating income 
Fquomens rents—net 
Joint facility rent—net 





Net railway operating income 
Non-operating income 








Assets— 
Total investments 
Totla current assets 
Total deferred assets. --...-- 
Total unadjusted debits. -- 


$154,445,191 








Ocr. 29 1927.] 


THE CHRONICLE 2385 








The depreciation to be ascertained is the actual depreciation of the 
existing property, not the assumed depreciation of the hypothetical analogue 
of the existing property. This depreciation can only be ascertained by 
an ion the actual mf: y and a study of its records. The 
d ation to be ascertained is the impairment of the investment in physi- 
cal plant or loss of value due to the failure of the owners to make the ex- 
penditures for repairs, renewals and replacements of parts when such 
replacements were due and economically justified. 
alue as a going concern is not ascertained when the cost of assemblage 
in place at prevailing prices is determined. This is not a going 
rai . It is merely a construction cost at going prices. The contrast 
with scrap per is wholly fallacious. Railroads were not built to be 
scrapped. he Commission is not directed to ascertain ‘‘scrap’’ as an ele- 
ment of value, either by the Inter-State Commerce Act or by any principle 
embodied in judicial decision. As well might we consider, in valuing a 
Chippendale sideboard or a Blackstone first edition, their utility as firewood 
or posse eae. 

Ap tion is as susceptible of a definite finding as depreciation, and 
the highest judicial authority requires it to be made. If appreciation is the 
element wh absorbs the margin between the ascertained costs and the 
fina] value, it has been in the case of the New York Central lines arbitrarily 
and ogy determined. The property investment accounts should 
not, without full investigation of their history, be used to qualify and 
detract from cost of roduction new at 1914 prices as the best evidence of 
original cost or actual] investment. 


In a survey of the total property owned by the New York 
Central Lines and leased lines, the brief maintains that 
the total cost of reproduction now is $1,346,955,681, and 
that land values, rights in public domain and in private 
lands are $332,086,962. 

Cost of reproduction less depreciation it places at $1,073,613,258, which 


totaled with the land values, &c., makes an aggregate of $1,405,700,220, 
> Orth a total of cost of reproduction new and land values, &c., of $1,679,- 


Depreciation is shown at $273,342,423 and appreciation at $51,268,288. 
The appreciation, it is shown, bears a percentage to depreciation in this 
case of 18.76, to cost of reproduction new of 3.81 and to cost of reproduction 
iS depreciation of 4.78. 
The summary here made,” the brief states, ‘brings out the very small 
allowance for physical ap tion when the splendid condition of the 
perties is considered. It is only 3.81% of the cost of reproduction new. 
jurely it must be manifest that the allowance is wholly inadequate. Com- 
oner Potter in his dissenting opinion in the Florida East Coast case 
(whose appreciation bore a ntage to depreciation of 50.74 and to cost 
of reproduction new of 5.77), says that in many tentative valuations the 
allowance approximated 50% of the depreciation. We have not investi- 
gated the ficures, but the statement appears to be confirmed by the final 
valuations of the San Pedro, the Kansas City Southern and the Florida 
East Coast. There can certainly be no case in which this percentage 
would be more justified than the present. 


“Fifty per cent. of the depreciation would be $136,671,211, and the adop- 
tion of this figure would Increase the final value $85,402,923. The final 
value on the basis of system-owned property would become approximately 
$1,542 .000,000, excluding working capital, materials and supplies. 

Approaching the matter from the standpoint of the decisions of the 
Supreme Court in confiscation cases, we would have cost of reproduction 
as the controlling factor. . . . definite sum for appreciation would 
be found and added to the depreciated cost. his general result would 
be increased for going-concern value be 4 a percentage not less than 10, 
probably more, since 10% would be low for these ‘impressive’ properties. 

Omitting consideration of the upward adjustment of prices, the final 
result, on the basis of system-owned property, would become approxi- 
mately $1.800,000.000, excluding materials and supplies, and working 
capital, as the value of the gy ty of the system as they existed on the 
various valuation dates from June 30 1915, to June 30 1919, employing 
1919 prices for the engineering accounts." 

Among the characteristics which the brief presented in connection with 
the railroad’s claim that its properties are ‘‘impressive'’ were the New York 
Central's ge for service, its proepmnity to sources of fuel supply, its 
—— advantages, its ———— to industry, its public patronage, 
ts standards of maintenance and equipment and the records of the com- 
panies included in the system. 

Following a general description of the roads of the system, the brief states: 
“Against the great, expanding, fully functioning properties we have de- 

bed, the Commission has vB an immense depreciation, amounting 
to $274,512,265. The combined cost of reproduction new and land values 
of the Big Four and the Pittsburgh & Lake Erie and their. used system 
property aggregate $282,163,278. Thus it appears that if the New York 
Central system had been in the raw, unseasoned condition of cost new, it 
would, without the inclusion of the Big Four and Pittsburgh & Lake Erie 
have had about the same value for rate making purposes as it actually had 
in its existing fully functioning condition with these properties included. 
The equivalent of about 2,600 miles of excellent railroad appears to have 
been lost in the valuation process."’ 


Further Hearings on Merger Plan.— 

The I.-S. C. Commission has assigned for further hearing this company’s 
application for authority to lease the Michigan Central, Cleveland Cin- 

nati Chicago & St. Louis and the Chicago Kalamazoo & Saginaw, and 
that of the Big Four for authority to lease the Cincinnati Northern and the 
Evansville Indianapolis & Terre Haute. Theapplicants had asked a further 
nena to present evidence relating to the connecting short lines.—V. 125, 
P. \ 


Norfolk & Western Ry.—E£rztra Dividend of 2%.—The 
directors on Oct. 25 declared an extra dividend of 2% in 
addition to the regular quarterly dividend of 2% on the com- 
mon stock, both payable Dec. 19 to holders of record Nov. 
30. In each of the preceding 3 quarters a regular distribu- 
tion of 2% was made, as compared with regular quarterly 
dividends of 134% each paid from June 1916 to Dec. 1926, 
inel. In addition, the company paid the following extra 
dividends: 1% each in June 1916, March 1917, Dee. 1922, 
Dec. 1923, Dee. 1924 and Dec. 1925, and 3% in Dec. 1926. 


Pres. Arthur C. Needles is quoted in substance as follows: ‘“‘September 

and net will approximate $10,000,000 and $4,000,000 respectively. 

his is about $1,000,000 less gross and $800,000 less net than Sept. 1926. 
The last 3 months of 1927 will doubtless show about the same proportionate 
reductions as compared with 1926. During this period last year our tide- 
water coal business was v heavy because of the British strike. We do 
not expect the resumption of union mining in the West to cause any appre- 
ciable loss of markets for our coal. The matter of Lake coal rates is still 
before the Commission, and until a decision is made I cannot say of course 
what the effect on Lake coal shipments will be. While the coal business 
is off a little at this time, our merchandise business is holding up well. 
We expect no decided increase in business during the last quarter. 

*“*We are constantly spen money on road and equipment to keep our 
property in good condition. uring the first 8 months of 1927 we have 
spent something over $17,000,000 on road and equipment. The annual 
increase in payroll by wage increases granted this year is about $600,000. 

“Share earnings on the common stock for 1927 will be around $20 per 
share.—V. 124. p. 2117. 


Northern Alabama Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $3,223,000 on 
ay ga and used property of the company, as of June 30 1916.—-V. 69, 
p. 28. 

Pacific & Idaho Northern Ry.—Final Valuation.— 

The I -S. C. Commission has placed a final valuation of $2,167,562 on 
he gonad and used property of the company, as of June 30 1916.—V. 113, 
D. ; 

Pittsburgh & Lake Erie RR.—20% Sock Dividend.— 
The directors on Oct. 26 declared, subject to the approval of 
the I.-S. C. Corn:ission, a 20% stock dividend, payable to 


stockholders of record Mec. 1. If approved the stock | 


certificates wi!l be distributed about Dec. 10. 





The authorized capital stock is $50,000,000, of which $35,985,600 is out- 
standing. As of Sate 31 1927 the company a total corporate surplus 
of $51 .512,088. Du the period June 30 1916 and to Dec. 31 1926 the 
company’s investment in road and equipment increased A? * amin and 
outstanding capital stock and funded debt increased $9, .506. 

The directors have deemed it advisable that a portion of the company’s 
unissued capita] stock should be issued as a stock dividend for the purpose 
of capitali in part the expenditures for enlargement and improvement 
of the company’s transportation facilities, which have heretofore nm made 
out of earnings that would otherwise have been available for dividend and 
eat Dec. 31 1996 the New York! Ocueat 

t q the New Yor tral RR. owned $17,993,100 0f the 
outstanding stock of the above company.—V. 125, p. $0 242. 


St. Louis-San Francisco RR.—Contract.— 
See Alabama Tennessee & Northern RR. above.—V. 125, p. 1833, 1705. 


San Antonio Uvalde & Gulf Ry.— Substituted Trustee.— 


The American Exchange Irving Trust Co. has been eppotnned substituted 
trustee for an issue of $4,413,000 Ist mtge. 5% gold bonds.—V. 122, p. 607. 


Seaboard Air Line Ry.—Obituary.— 
ae 8. Davies Warfield died at Baltimore, Md., on Oct. 24.—V. 
. P. ° 


Tennessee Central Ry.—Bonds.— 

The I.-S. C. Commission on Oct. 12 authorized the company to issue 
$410,000 lst mtge. 6% gold bonds, series B, to be sold at not less than 96 & 
and int., to reimburse the company in part for expenditures for additions 
and betterments. The Report of the Commission says: ‘‘It represents that 
no contracts have been entered into in connection with the sale of the bonds. 
It proposes to sell them at not less than 96% and int., on which basis the 
oneee cost to the applicant would be approximately 6.3%.—V. 124, p. 


U. S. RR. Administration.—Setilements for Siz Months’ 
Guaranty Nearly Completed.— 


As of Sept. 30 1927, the I.-S. C. Commission had settled all but 13 of 
the remaining claims of carriers for the guaranty under Section 209 of the 
Transportation Act for the 6 months’ od following the termination of 
Federal control in 1920. There were 667 carriers that accepted the guaranty 
and their claims amounted to $656,863,422: The cases of 134 were dis- 
missed and 520 have now been settled. The certificates issued by the Com- 
mission for the cases settled amounted to $526,887,.109, including advance 
and partial payments, and $3,005,510 has been certified as advance and 

artia) payments for the cases not settled, making the total certifications 

529.892.619. The balance payable on the unsettled cases is estimated 
at approximately $830,000. In its 1921 annual report the Commission 
estimated the amount necessary to make good the guaranty at $536,000,000 
and in later reports has adhered to that figure. 

The total amount received by the Commission up to Sept. 30 for its re- 
nat eg on $7,140,930, of which $5,036 was paid in September. 
—Vv. Pp. ‘ 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Acquisition. 

The Union-Gas Corp., one of the largest independent gas properties in 
the Southwest, together with other companies, has been acquired by the 
American Commonwealths Power Corp. The properties of the Union Gas 
Corp. and othe: properties to be sequred are adjacent to the Kansas 
properties of the Community Power & Light Co. also owned by the American 
Commonwealths Power Corp. Gross earnings of the Union Gas Corp. 
were $3,136,000 and net earnings were $1,120,000 for the 12 months ended 


May 31. 

The Union Gas Corp. will continue to be operated from its headquarters 
at Independence, Kan., under the general direction of the management 
and engineering departments of the American Commonwealths Power 


Corp. 

Financing in connection with the purchase of the properties will be 
handled by G. E. Barrett & Co., Inc. 

The Connecticut Gas & Electric Securities Corp., a subsidiary, has made 
an offer for the povehoge of Waterbury (Conn.) Gas Light Co. stock (par 
$25) at $65 per share. The purchase is contingent pee the deposit of more 
than 50% of the stock by Nov. 30. At present there is $2,500,000 out- 
standing. Opposition to the sale developed with the issuance of the stock- 
holders’ letter Oct. 24 and brokers offered 654% to block the sale. The 
Connecticut Gas & Electric Securities ie was chartered a year ago with 
2,000 shares of no par value stock.—V. 125, p. 2259. 


American Electric Power Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of $6,500,009 6% 
convertible gold debentures, series A, dated Sept. 15 1927, due Sept. 15 
1957. See offering in V. 125, p. 1834. 


American Natural Gas Corp.—Bonds Offered—A new 
issue of $10,000,000 644% sinking fund gold debentures is 
being offered by G. L. Ohrstrom & Co., Ine., at 99% and 
int., to yield over 6.55%. These debentures, dated Oct. 1 
1927, and due Oct. 1 1942, carry stock purchase privilege, 
entitling the holder of each $1,000 debenture, subject to 
prior redemption, to purchase 10 shares of the corporation’s 
no par common stock at $20 per share to and including Feb. 1 
1930, and in different periods thereafter at prices ranging 
from $25 to $50 per share. Holders of each $500 debenture 
will have a proportionate purchase privilege at the same 
prices. Application will be made to list these debentures on 
the New York Stock Exchange. 


Through its recent purchase of the Oklahoma Natural Gas Corp., thereby 
acquiring the latter’s properties in Oklahoma and other gas companies oper- 
ating in Texas and Kansas, the American Natural Gas Corp. and subsidi- 
aries, including those under contract of purchase, becomes one of the most 
extensive natural gas systems in the United States. It comprises over 
2,275 miles of transmission and distribution lines located in counties with 
a total population of 1,400,000; fifteen modern compressor stations and 
more than 950 producing gas wells. The pro jes serve a population of 
approximate] 800,000 in some 50 communities. Gas is also supplied to 
many large industrial consumers, such as cement plants, oil neries, 
brick plants and smelters; one of the most important consumers is a subsidi- 
ary of West Texas Utilities Co., which under a contract now in force is 
expected to take a minimum of 72,000,000 cu. ft. per month. Last pow 
gas sales of American Natural Gas Corp.'s subsidiaries, including those 
under contract of purchase, exceeded 34,000,000,000 cu. ft. For further 
details see V. 125, p. 2259. 

American Water Works & Electric Co., Inc. (of Del.). 
—Listing.—Out put — 

The New York Stock Exchange has authorized the listing of 200,000 shares 
(auth. 500,000 shares) of its $6 series Ist pref. stock, without par value, 
on official notice of issue in exchange for outstanding temporary certifi- 
cates. 

The net power output for the month of September of the electric suv- 
sidiaries of this company totaled 133,154,849 k.w.h. This compares with 
127,772,912 k.w.h. for Sept. 1926 and is a gain of 4%. 

For the first 9 months of 1927 net power output totaled 1,304,866,.462 
k.w.h., which is 21% greater than the output for the corresponding period 
of 1926, which totaled 1,080,440 k.w.h. 

The company is now distributing its annual corporate chart, which shows 
the relationship of the parent company to all its subsidiaries, as well as 
the latter’s outstanding security issues. Copies of this corporate chart 
may be had on application at the offices of the company, 50 Broad St., 
N. Y. City.—V. 125, p. 1968. 


Bell Telephone Co. of Pa.—Purchase of Properties.— 

The I.-S. C. Commission on Oct. 15 authorized the acquisition by com- 
pany of the properties of the Summerville Telephone Co. 

By a contract made April 22 1927 the Bell company undertakes to _ 
chase all of the physical properties of the Summerville company, free from 


ae reqeenys! 
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my yp fy eg nyt Og 
1 to ect the Dros ro 
—~~—ty y-- subscriber elation. and 159 
miles of toll . itive territory the Bell company 
now serves 3,249 stations, of which 705 are a = by the Summerville 
company. Anappraisal made by the appraisal engineer of the Bell company 
me the Fh ye cost new of the properties, less depreciation, to be 
he estimated value of property to be retir 
7 Koo. ‘and the net salvage therefrom is to total $1,500. The 
estimated cost of unifying the properties is $89,000, which amount includes 
the value of much new pro y to be installed. The Bell company plans 
to use either its ome exchange or the exchange of the Summerville com- 
any at competitive points, enlarging either to meet the service demand. 
Existing con 19. with other telephone companies will be maintained .— 
. 125, p. 1 79 


Boston Consolidated Gas Co.—Larnings.— 


[As reported to the Massachusette Department of Public Utulities.] 
Results for 9 Months ended Sept. 30 1927. 


$8,003 ,987 
5,511,303 
$2,492,684 

297 ,196 

502,727 


$794,469 
$4.88 


Net operating revenue d 
oe Gea shen deer awaire inne 1, 
Interest deduction 


Net income 
Earns. per share on 162,596 shares com. stock 
—V, 125, p. 1968. 


Boston Elevated Ry. Co.—Earnings.— 


Period end. Sept. 30 1927 —3 Mos.1926 1927—9 Mos. 1926 


Rev. pass. earried 80,297,720 81,713,850 271,884,120 272,625,076 
Ry. oper. rev.._._.._... $7,696,940 $7,836,886 925,960,447 $25,957,201 
Ry. oper. exp 6,196,743 6,484,814 18,840,638 19,370,048 


$1,500,196 $1,352,072 $7,119,809 $6,587,153 
436.698 473.394 1.397.251 1,442,186 


Oper. income____...--- $1,063,498 $878,677 $5,722,558 $5,144.966 
Non-oper. income_-_---.- 23.142 25,423 73,676 81,115 


------ $1,086,640 $904,100 $5,796,234 $5,226,080 
995,624 1,985,219 5,967,604 5,975,735 


$908,983 $1,081,119 $171,370 $749,654 











Gross income _._ 
Deduction 





Net deficit 
. 125, p. 1706. 


Boston & Worcester Street Railway Co.—Plan.— 

The Mass. Department of Public Utilities has approved the corporate 
name of the Boston, Worcester & New York Street Ry.on the petition of 
Henry B. Rising, purchaser of the Boston & Worcester Street Ry. The 
new company is now in process of organization for the purpose of operating 
the Boston & Worcester Street Ry., recently sold to the petitioner at 
receivers’ sale by order of the Court. 

Strong opposition by the bondholders to the proposed issuance of bonds 
totaling more than $1,000,000 and preferred and common stock of more 
than $1,250,000 by the new company has been registered before the 
Deparment. —V. 125, p. 2260. 


Bristol & Plainville (Conn.) Electric Co.— Merger.— 
See Connecticut Light & Power Co. below.—V. 122, p. 2648. 


Brooklyn City RR.—Zarnings.— 
Period End. Sept. 30— 1927—Month—1926. 
Passenger revenue_____ $932,924 $925,834 
Other revenue 22,483 20,501 


$955,407 $946 335 
803,571 797 ,978 
44,062 46,594 


$101,763 


1927—3 Mos.—1926. 
$2,711,369 $2,754,902 
65,632 63 ,883 





Fotal revenue $2,777,001 $2,818,785 


2,416,660 2,409,750 
134,468 141,026 


$225,873 $268,009 





$107,773 


000 shs. (par $10) cap. 
stock outstanding - ___ 
—V. 125, p. 1965. 


Buffalo, Niagara & Eastern Power Corp.—Recapitalizes 
The stockholders on Oct. 21 approved a plan (a) to increase the authorized 
eferred stock to 2,500,000 shares (per 25) — (b) to create an issue of 

25,000 shares of class A stock. See 125, p. 2144. 


Central Illinois Public Service Co.— Earnings. — 

Period Ended Sept. 30 1927— rter. 12 Months. 
Gross operating revenue "398, 025 $13,220, iis 
ne -— after taxes, int. and retirement provis’n ‘642.7322. 277 ,014 
ds Dp. 


Central Maine Power Co.—Bonds Called.—Earnings.— 

pol lst mtge. 30 year 5% gold bonds, due Nov. 1 1939, egating 
$28,000, have been called for pa — Nov. 1 next at 105 and j t. at the 
State Street Trust Co., tee, , Mass.—V. 125, p. 

Period end. Sept. 30— 1927-—-Month.—-1926, 192712 ne. —1926. 
Gross income $476,524 $430,318 $5,473,834 $5,028,703 
Deprec., accr. & actual 

maintenance expend's 62, O45 711,188 654,053 
Steam expense 36, 196 88,480 
Income taxes 12, 637 

31,511 
159,746 
$208 ,823 


$0.07 $0.06 $0.14 $0.17 


Other oper. expenses 


1,905,959 
$2,351,892 
100,517 82,348 1,075,047 


$108,306 $58,254 1,2 
x Does not include interest charged to Sousneaien’ ete 


Condensed Balance Sheet Sept. 30. 
1927. 1926. 1927. 1 
Assets— $ 3 Liabtitties— 3 — 
Fixed capital ---.--. 29,170,843 27,236,210|Common stock... 2, = 000 2,500,000 
Cash 408,889 1,041,815)\6% pref. stock____ 60,800 
Current assets_... 3,347,761 2,997, 860 | 7% pref. stock____12, 422° 700 
115,075 7% pt. stk. (subser. 


Investments ,056 ,847 on partial "t 
Unadjusted debits 2 430, 894 lan) _ 





Balance 
x Int. & guar. divs. on 
stock of sub. cos 


$140,602 $2,152,698 
1,025,928 


$1,126,770 





660,800 
11,558,300 


2: 190, 490 


217,100 
988, 322 

240,500 
Current liabilities. 3, ‘691 ,246 
Accrued liabilities. 636,773 
Reserves & surplus 2,022,169 


Prem. on pref. stk - 








Total(each een. .530,310 35,163,858 1,708,629 


—V.125,p 


Connecticut Electric Service Co.— Merger of Subs.— 
See Connecticut Light & Power Co. below.—V. 124, p. 2905. 


Connecticut Light & Power Co.—To Increase Capitaliz- 
tion and Merge Affiliated Companies.— 


The stockholders will vote Nov. 17 on (1) approving the merger 
Bristol & Plainville Electric Co. and the Middletown ¢ Gas Light yg 
the Connecticut Light & Power Co. in accordance with the provisions of an 
agreement of merger between said companies dated Oct. 7 1927: (2) on 
changing the authorized and unissued $2,500,000 2d pref. stock to a like 
amount of common stock, ‘wey making the total amount of authorized 
common stock $21,000, 000, yy rf ons on increasing the authorized 
common stock from $21,000. to $4 ag par $100; (4) on increasing 
the authorized preferred stock rs $18 000 ,000 to $30,000,000, per $100, 
aad en fixing the dividend rates of the additional’ preferred stock 





President J. Henry Roraback, Oct. 17, says in substance: 


For some tte there has been a common ownership by the Connecti- 
cut Electric Service Co. of all the common stock of the Counection t eo 
& Power Co. and mn the stock of the Bristol & Plainville Electric Co. 

the Middletown Gas Light Co. During this time there has been as on 
co-operation in the management and ——- of these companies as 
possible, but being separate organizations it has been necessary to to ieaintein 
many independent features which have made it difficult and in some 
instances impossible to obtain as satisfactory results as if the companies 
were operated as a unit. 

It has been determined, therefore, by the directors of the companies 
that it will be greatly to the interest of the communities served as weil as 
to the stockholders, to make one operating anization of the 3 companies 
and it is now ay ag | to merge t © Bristol Plainville Electric Co. and 
the Middletown G ht Co. A~ the Connecticut Light & Power Co. 
so that this company will be the sole Se ating company in the communities 
served. The transaction by which this will be accomplished inures ut Light. & 
to the benefit of the preferred stockholders of the Connecticut 
Power Co. as, by the terms of see prepases merger, common stock will 
issued to the Connecticut Electric vice Co. in exchange for the stock i, 
the Bristol and Middletown companies. 

The entire debt of these two companies necessary to be assumed by your 
company is less than $900,000 and as the value of the property to be ac- 
quired A. the merger is several times in excess of this amount and as the 
net earn of the two companies last year amounted to over $260,000, 
= Sauien 44 of the pref. stockholders will be greatly increased and a 

ovement e in the present and future position of your company. 

he company has owes a program for the development of its water 
power resources covering a period of years the carrying out of which will, 
of course, involve expenditures of substantial sums of money. For the 
above purposes, and also to ey it in a position to properly finance its 
new enterprises, some of which are now under way, over a period of 2 years, 
without the arduous necessity of holding further stockholders’ rs 
it is proposed to change the $2,500,000 authorized and unissued 2d pref. 
stock to a like amount of common stock, making a total of $21,000,000, 
and then increase the authorized common stock from $21,000, 000 to $40,- 
000,000, but to issue oniy such portions of this amount at ‘the a time 
as will be necessary for the purpose of the proposed merger, S e balance to 
be used from time to time when advantageous to the compa: 

Likewise to provide funds for the new construction wake it vill probably 
be to the best interests of the company to sell additional pref. —, and 
stockholders will be asked at this meeting to authorize an increase of the 
pref. stock from $15,000,000, all of which is now outstanding, to $30,000,- 
000. is amount will care for the anticipated prcerase for approximate], 
two ey ears, and it is not expected that the issue of any additio St stoc 
will necessary until some time next year and then only for such amounts 
as will then be required. 

It is hoped that the additional pref. stock may be issued at rates of dividend 
ranging between 5 and 6%%, and such rates y will be fixed at this meeting 
or an adjournment thereof. 

In order that the company may be in a position to take prompt advantage 
of favorable money markets in the issuance of securities, it is deisrable to 
avoid the delays incidental to stockholders’ meetings which roquize! 30 days’ 
notice and a two-thirds affirmative vote of each class of stock. Therefore, 
to avoid this handicap and in view of our large program for the next 2 years, 
the directors believe it desirable to authorize at this time the increase in 
stock to the amount stated. There are 9,435 holders of stock of your com- 
pany, with an average holding of 16 shares each.—V. 125, p. 2262. 


Duluth-Superior Traction Co.—Earnings.— 
Period end. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross revenues $445,293 $443,176 $1,495,872 $1,436,318 
366,031 379.517 1,162,813 1187.867 


$63,658 $333 ,059 $248,451 
72,654 240,514 227 ,931 


def$8 ,996 $92,545 $20,520 





Net revenue 


Fixed charges and taxes_ 77.135 


$2,126 





Net income 
—vV. 125, p. 1051. 


Duquesne Light Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $55,000,000 
lst mtge. 44% gold bonds, series A, dated April 1 1927, due April 1 "1967. 
Income Account for 7 Months Ended July 31 1927 
Gperasing revenue $14, 930, 106 
Operatin and maintenance 5.891,31 
Taxes del Federal taxes) 1 


Net revenue from operations 
Non-operating revenues 
Non-operating expenses 


Net revenues from other operations 


Income charges 
Depreciation (renewals and replacements) 
Amortization of debt discount and expense 


Net income for period 
Surplus Jan. 1 1927 
Miscellaneous credi 


$5,737 ,394 
7,166,871 
88,107 


Gross surpl 
Dividends on Ist pref. 7% cumulative stock 
Dividends on participating pref. 8% cumulative stock 
Dividends on common stock 
Miscellaneous deductions 


8s lus July 31 1927 
—V_ 125, Pp. 1969. 


East Bay Water Co.—FEarnings.— 
Period ond. hem 30— seer otonte 108 
Gross earn $437 ,357 $408,124 
Charges = f Gepeedintion 280,932 294.162 


Net profit before taxes $156,425 $113,962 
—V. 125 p. 1051. 


Eastern Massachusetts Street. Ry.—Barnings. — 
Nine Months Ended Sept. 30— 1996. 1925. 
Operating revenue*- 7 060 55 $7. int SS TH si. try eis 
Be ae te te "258.969 ~ "266/990 "254/317 


$2,335,067 
175,796 


$2,521,799 $2,510,864 
1 972,857 


934,43 
989,970 1,036,475 994,689 


Balance, surplus 4,109 $550,892 $543,318 

* Revenue from power sales is includ ye gross operating revenue, while 
in statements prior to April 1 1926 such revenue has applied to reduction 
of railway operating expenses.—V. 125, p. 779. 


Electrical Securities Corp.—Bonds Called.— 
Sixty-four outstanding collateral trust sinking fund 5% bonds, due Jan. 1 
is (21 of 7th series and 43 of 8th series), have been called for redemption 
1 next at 103 and int. at the Guaranty Trust Co., successor trustee, 
740 Broadway, N.Y. City. Holders may deposit bonds called at any time 
pre. Feb. i and receive 103 and int. to date of presentation.—V. 125, 


Engineers Public Service Co., Inc.—Directors, Ete— 
L. Babbott, President of the Brooklyn Institute of Arts and 
Sciences and trustee of several! banks in 
elected a director; Edwin 8. Webster Stone & Webster, =. 
has also been re-elected to the board, the membership from 

17 to 19. Mr. Webster was one of the original directors of the eae ted 
but resigned just before taking an extended trip abroad. 


The com Bao with assets of over $160, es. and annual gross 
000,000 furnishes, through its subsidiary companies, el earnings 


$12,992,371 
1,575,000 


"170,559 
$9,580,146 


27—9 Mos.—1926. 
$3: S63 121 $3,204,696 
2,479,871 2.435.133 


$783,250 $769,563 








$2,279,194 $2,335,536 
Other income 203 ,559 186 ,263 





Gross inco 
Int. on funded debt, rents, &c 
Depreciation and retirement 


$2,482,753 
918,674 








the Metro 


litan district, has been 
Fy ° 


of about $29 
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service and in some cases other utility services to a large territory in tide- 
water Virginia and northeastern North Carolina, including the cities of 
Richmond, Norfolk and Portsmouth; to a large territory in southern 
Louisiana and eastern Texas and to other cities and towns in Georgia, 
Florida, Texas, Nebraska, Missouri, Wyoming, New Mexico and Colorado. 
including a total population of 1,200,000. ‘Annual output amounts to 
more than 680 million kilowatt hours. e 

The New York Stock Exchange has authorized the Mating of 15,381 
additional shares of its $7 dividend } Eeturred stock and 38,943 additional 
shares of its common stock on official notice of issuance in exchange for 
common stocks (or securities convertible into common stocks) of subsidi- 
aries of the company, making the total amount of $7 dividend preferred 
stock applied for 323,040 shares and the total amount of common stock 
applied for 1,017,905 shares.—V. 125, p. 2144. 


Federated Utilities, Inc.—Bonds Offered.—Federal Se- 
curities Corp. H. M. Byllesby & Co., Inc., West & Co., 
Hambleton & Co. and Thompson Ross & Co., are offering 
at 9434 and int., to yield about 5.87%, $3,500,000 additional 
Ist lien coll. trust gold bonds 544% series of 1927. Dated 
March 1 1927; due March 1 1957. (See original offering 
in V. 124, p. 1358.) 


Data from Letter of A. E. Peirce, President of the Company. 
Capitalization Outstanding (Upon Completion of Present Financing). 

Ist lien coll. tr. gold bonds, 574% series of 1927 (incl. this issue) _ $11, ,000 
Divisional 1st mortgage bon 2,549,615 
ro Ug SAR icp pear ReaD te Saabs 2,500,000 
Preferred stock, $7 dividend series (no par)__________._._.__- 25,000 shs. 
OE, RES eae a Bi RG Sah Me ied 00,000 shs. 
Company.—A Maryland corporation. Will furnish through operating 
companies public utility service in various communities of Illinois, Michi- 
gan, Indiana, Pennsylvania, New pompente, New York, Tennessee, Vir- 
ja, West Virginia, North Carolina, South Carolina, Georgia, Alabama, 
lorida and Texas, comprising a population of over 700,000. Among the 
more important communities served are Rockford, Ill.; Sault Ste. Marie, 
Mt. Clemens, Owosso, Corunna, Marshall and Alpena, Mich.; Wash n 
and Lawrenceburg, Ind.; Hanover, Chambersburg and Waynesboro, Pa.; 
Portsmough, N. H.; Waverly, N. Y.: Johnson City, Tenn.; Roanoke and 
Suffolk, Va.; Martinsburg and Bluefield, W. Va.: Gastonia and Concord, 
N.C.;A ta, Waycross, Valdosta and Rome, Ga.; Huntsville and Gads- 
den, Ala.; Palm Beach, West Palm Beach, Lake Worth and Key West, Fla.; 
Port Arthur, Tex. The operating companies are primarily engaged in the 
manufacture and sale of artificial gas, the net operating revenue ofthe 
properties being derived from the sale of gas. The gas plants have a rated 
capacity of over 21,500,000 cu. ft. of per day, with distribution systems 
totaling over 1,481 miles of mains. anufacturing plants and distributions 
systems are of good design, enabling the maintenance of efficient operations. 
Security.—These bonds will constitute a first lien on the constituent — 
to 


— eatah depos Hy pledge. with the tousten, of = eek pole 
a 8 oO e operating companies, excepting and su 
$2,549,615 divisional 1st mtge. bonds for the retirement of which a like 
amount of these bonds ae be issued, and certain securities for the retire- 
ment whereof cash is or will be deposited with the trustee. No securities 
may be issued on any constituent property unless pledged directly or indi- 
rectly under the trust indenture. he pro ies of the operating companies 
to be owned upon completion of present financing have been appraised by 
independent engineers at a net depreciated value in excess of $24,600,000 
Consolidated Earnings of Properties to Be Owned upon Completion of Present 
F 12 Months Ended Aug. 31 1927. 

I i a a $4,495 382 
Operating expenses (incl. maintenance and taxes, other than in- 

come taxes, but excluding depreciation) 2,778,637 


NE nce tS So ee ee a. A Re gee ee eee $1,716,745 
Annual bond interest (including this issue)_.____._..___._.____- 743,051 
I Se a Re OE ST en Se Seat eee $973 694 


The net earnings as shown above equal over 2.31 times the annual interest 
uirements on all bonds to be outstanding, including this issue. 
rpose.—Pr from the sale of these bonds will be used in part to 
pay for the acquisition of properties, to retire indebtedness and for other 
corporate purposes, or to reimburse the company for such expenditures. 
—V. 123, p. 3318; V. 124, p. 1358. 


Great Lakes Utilities Corp.—Permanent Bonds Ready.— 

Permanent Ist lien collat. trust bonds, 514% series, due 1942, are now 
ready in exchange for outstanding tempor: bonds, Battles & Co. of Phila. 
announced. (See offering in V.124, p. 2 .—V. 125, p. 780. 


Havana Electric Ry.—Earnings.— 











uar. End. Quar. End. Quar. End. 9 Mos. End. 
Period— Sept. 30°27. June 30°27. March 30°27. Sept. 30°27 
Operating revenue__-___ $1,483,195 $1,551,908 $1,575,344 $4,610,447 
Oper. exps., incl. taxes._. 1,201,164 1,213,927 1,229,752 3,644,843 
Net operating revenue $282,031 $337,981 $345,592 $965,605 
Non-operating revenue. 3,401 12,856 12,540 38,797 
Gross corporate inc___ 295,432 $350,837 $358,132 $1,004,401 
Int. and other charges__ 160,969 160,977 160,978 482,924 
Surp. (before deducting 
depreciation) _____-_ $134,463 $189,860 $197,154 $521,477 
—V. 125, p. 647. 


Honolulu Rapid Transit Co., Ltd.—Larger Dividend.— 

The company on Sept. 30 paid a quarterly dividend of 2% on the out- 
standing $2,500,000 capital stock, par $20. In the first two quarters of 
this year dividends of 144% each were paid. Total distributions in 1926 
amounted to 6%. as compared with 7% in 1925. 











Eight Months Ended Aug. 31— _ 1927. 1926. 
Revenue from transportation.................-. $670,499 $671,700 
I css darn Said Satie Sis aos soensée asinine ws dnaonion oneer 10,366 4,941 

Total operating revenue... ................-.- $680,865 $676,641 
Railway operating expenses.................... 404 ,043 438 ,220 

Net revenue from operations...............--.- $276,821 $238,421 
CO a etna aed cee nidiiindheatiannedl J 128,508 

Net railway operating income___...._.....-.-- $143,170 $109,913 


—V. 124, p. 1819. 


Illinois Bell Telephone Co.—EFrpenditures.— 

The directors have approved the expenditure of $1,910,218 for new plant 
and equipment in Chicago and $444,276 outside of Chicago. This brings 
the total approved this year to date to $25,668,814.—V. 125, p. 780. 


Indianapolis Street Ry.—T7o Acquire Bus Co.— 

Reversing the order of the Indiana P. 8. Commission, which denied the 
deal, Judge Harry O. Chamberlin, of the Marion Circuit Court on Oct. 25, 
authorized the company to issue $500,000 of 8% bonds for the purpose of 
acquiring the capital stock of the Peoples Motor Coach Co.—V. 124, p. 2427. 


International Utilities Corp. (& Subs.).—arnings.— 
12 Months Ended July 31— 1 . 1926. 
Gross earnings, including other income $5,519,531 $4,622,014 
Oper. exp., incl. depl., 

taxes, 


., deprec., maint. & 
incl. Fed. taxes & earns. applicable to 











minority interests in com. stock of sub. cos_-__-_- 3,567,583 3,154,948 
Net earnings ------ » AR iy ia es $1,951,948 $1,467,065 
Funded debt interest & discount expense-_---_---- 770,656 789,918 
i a ER A Ale A ee la age 84,116 56,314 

Divs. paid or accrued on pref. stocks of sub. cos. 
NE. BP Se I tiicieiite ws bead cocksin 264,876 176,905 
NEY, eee ee eee $832,300 $443,928 
Net surplus adjustments... .................... Cr.693 Dr.10,207 

Combined net earns. on the basis of stock owner- 
$832,993 $433,721 


St Pe ee PE ss wd skad agen uthwesinkooee 
—VvV. 135, p. 1323. 





Kansas City Power & Light Co.—Farnings.— 
Results for Year Ended Aug. 31 1 . 


RE gh TEM AS BREE BS PES LIA, $11,478,281 
Sy NN 363.5. 2 « d&ia's «sie mace odinuitid otiied dae 5,612,151 
eds ching iN inne = wibinmieseasmdinde dua iaiaidiaamniesil 342,651 

ON. os <ncrceh bbc ciindsbawnseue bleu $5,954,802 
I i aa alk a, ete enesintepeiatiitas wand ainanieidinaiinn 1,466,137 
a aN al te lt clit sth excite dietninslinien db niente ate 1,518,080 

Balance, Ee IS ene OF TEEN ONE CANS ML AS $2,970,585 


—V. 125, p. 1970. 


Kansas City Public Service Co.—/nitial Dividend.— 

The directors have declared an initial dividend of $1.75 a share on the 
series A preferred stock. The voting trustees, acting under the voti 
trust agreement of the company dated July 1 1926, have fixed Oct. 3 
1927 as the record date for determination of the registered holders of voting 
trust certificates entitled to receive this dividend. The dividend will be 
distributed to such holders on Nov. 10 1927. 

The series ‘‘A’’ pref. stock cumulative dividends from Jan. 1 1927.— 
V. 125, p. 1052. 


Kentucky Hydro-Electric Co.—Offer to Stockholders.— 

The 7% pref. stockholders have received an offer of two shares of junior 
cum. 7% f. stock (par $50) of the Kentucky Utilities Co. in exchange 
for each dhare of $100 par value pref. stock owned. The offer expires 
Dec. 31, 1927.—V. 125, p. 517. 

Kentucky Utilities Co.—Offer Made to Kentucky Hydro- 
Electric Co. Preferred Stockholders.—Earnings.— 


See that company above. 


iod Ended Sept. 30 1927— arter. 12 Months. 
ann operating revenue peheneseuendobendaaca cea $9'684°327 $5,869,632 
Net income after taxes, int. & retirem’t provision-. 569,589 1,551,735 


—V. 125, p. 780. 
Keystone Telephone Co. (& Subs).—Zarnings.— 
P 








orptriod end. Sept. 30— 1987) 807 $1,062.025 $3.081,666 $5,063,793 
acon pacts ten 803,738 797,737 1,072,503 1,057,201 
Stee: TA ELEN B.A § 905-7 
Other int charges. - - - -- 10,062 13,467 13,694 18.649 
Bas, dive. 

tt adiithewe $344,155 $366,817 $459,804 $487,469 


surplus 
—V. 125, p. 2145. 


Lehigh Power Securities Corp. (& Subs.).—Income. 
Combined Income Statement 12 Months Ended Sept. 30 1927. 


ross earnings of corp. and undistributed income of subs. appl. 
%) to Lehigh Power Securities Corp. after renewal & rep 


eciati PORTIS «+p cng coccowsnasncenscscuses a$6 685,682 
mh. os Lel ick Power Securities Oorp: < « « < cc cc cccccccce 78 
Interest of Lehigh Power Securities Corp.....--.-.----------- 1,687 ,923 
ww no a nn i no en ne en ne = +--+ - $4,928,970 
Preferred Dividends of Lehigh Power Securities Corp.-.....-- 780.000 
Balance. --..--.--------------------------------------- $4,148,970 
Balance 


,148,970) applicable to common stock of Lehigh Power 
Securities One. is cree $0 $1 34 per share on 3,104,450 shares of Common 
it. . 
ae er can replacement (depres en appropriations for the 12 
months ended Sept. , were $3,224,580. 
ive Summary of Consolidated Earnings (inter-co. Items Eliminated) 
Ome dbelaarion Conitrotted at Sept. 30 1927, for Entire Periods 


Irrespective of s Acquired. 








hs End. Sept. 30— . 1 " Increase. 
ok and of subsidiaries SR. $38,754,065 $36,267,705 $2,486,360 
earn f subsidiaries - ~~ ~~. $16,928,017 $14,700,092 $2,227,925 
ne ee eae o tata h omaha 1,226,041 1,043,919 182,122 
Total income of subsidiaries - - - -. $18,154,058 $15,744,011 $2,410,047 


—V. 125, p. 648. 
Manhattan Bridge (N. Y.) 3-Cent Line.— Would Sell.— 


ompany has offered to sell its equipment and surrender its franchise 
eo an Cite of New York. The acceptance by the city has been recom- 
mended by Borough President James J. B e of Brooklyn. The price 
asked by the company is $184,000 with $25,000 for salvage rights for 
uipment. 
oaths offer is accepted, it is proposed to use the spose now occupied by 
the tracks for an additional vehicular roadway. Albert Goldman, Com- 
missioner of Plant and Structures, has estimated that it would cost the 
city $9,000,000 to construct another roadway on Manhattan Bridge. 
Elimination of the surface line would permit alteration of the track space 
for use as a roadway at an estimated cost of about ,000. 
Mr. Byrne expressed belief that buses could be substituted satisfactorily 
for the surface cars on Manhattan Bridge.—V. 116, p. 2767. 


Manitoba Power Co., Ltd.—To Increase Stock—May 
Declare Dividends Soon. 


The stockholders will vote Nov. 10 on increasing the authorized capital 
stock from 100,000 to 200,000 shares of no par value. 


President A. W. MeLimont, Oct. 8, says: 

To enable the company to keep pace with the rapidly growing demands of 

the territory it serves, extensions and improvements to the pro y, which 
will be reflected in increased earnings, must be made from time to time. 
Instead of issu securities which will result in increasing fixed charg 
the directors consider it preferable to obtain funds from the sale of additional 
common stock and thus make earnings available for dividend perveess 
which would otherwise have to be paid in interest on senior securities. The 
directors, therefore, feel the shareholders will a te the op unity of 
acquiring additional stock in the ay my Ay t is tne intention, as soon 
as the above by-law is ratified, to offer 50,000 shares of the stock to the 
shareholders at $60 per share in the proportion of one share for each twe 
held by them and to retain the other 50,000 shares in the treasury of the 
ny to provide for future requirements as they arise. 
Three 28,000 h.p. units are in operation at the Great Falls plant and the 
installation of the 4th unit of the same capacity is practically completed. 
Power contracts have been obtained for sufficient power to load the 4 
units, and to take care of new business it is necessary to provide for the 
installation of the 5th and 6th units to complete the plant in the near future, 
and it is the intention of the board to make these last two units of 40,000 h.p. 
each. For the first 8 months of 1927 the output of the Great Falls plant 
showed an increase of 128% compared with the same period of last year and 
the directors are pleased to report that the earnings of the company are 
already sucn as to warrant the declaration of a dividend on the 100,000 
shares at present aaa and it is the intention of the board to declare 
this dividend shortly. 

[See also Winnipeg Electric Co. below.]—V. 125, p. 1971. 


Market Street Ry. Co.—Earnings.— 


Results for 12 Months Ended Sept. 30 1927. 
nine GUI BODE ca eS aS 6 ook oe cdc cdccuecesscese $9,842,536 
Paras Geen GR, | daoo oe 45 cbc cn cotececossndonss 7,550,698 
TN Sis RES CEs tbh Mabe adh aw Sd dd atew co csntandsasuilen 608,000 


$1,683 ,837 
45,685 





ORS 6g bins o ones dé wide cb dtwntdiddeenndeuse 
EOC RIDSONRE aialos 5 oo cc bb Fee ekee Seis ewktodeecd 


ie TN ing So 5 8 i cen ees otcksebrnwseusbedes $1,729,522 
Bees Tree TON 6c ob ceca nck cndadataddiosvetaus 871,587 


Net income before Federal taxes__-___.....--..---.---------- $857 ,935 
—V. 125, p. 780. 
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Massachusetts Utilities Investment Trust.— Stock Of- 
fered.—C. D. Parker & Co., Ine., Hornblower & Weeks, 
Clark Williams & Co., New York, and Tripp & Andrews, 
Hartford, are offering common voting trust shares (no par) 
at the market (about $12.50 per share). 


Old Colony Trust Co., Boston, Mass., depositary and transfer agent. 

Capitalization (Oct. 15 1927)— uthorized. Outstandi ’ 
5% conv. particip. pref. shs. ( ressed value $50 700,000 455.437 
Common voting trust shares (this issue) _. 2,500,000 1,671,559 

The only shares to be issued at this time are those authorized for the pur- 

of acquiring additional shares of the companies in which the trust now 
a substantial interest. 

Common shares of the Mass. Utilities Investment Trust are deposited 
under a voting trust agreement whereby they may not be sold except as a 
whole and for not less than $50 per share during the five years ending 
Mar. 31 1932: for not less than $75 pér share during the five years beginning 
April | 1932 and ending Mar. 31 1937; and for not less than $100 per share 
during the ten years beginning April 1 1937 and ending Mar. 31 1947. 

The Massachusetts Utilities Investment Trust, a Massachusetts volun- 
tary association, was formed in 1927 to acquire the securities of electric 
light wer and gas companies in Massachusetts and now owns from 70% 
to 100% (direct or indirect) control of 46 operating companies serving 
directly or indirectly with electricity or gas, or both, either at retail or 
through wholesale contracts, 94 cities and towns in Massachusetts which 
had a total population in 1925 of 547,149. 

These companies on Sept. 1 1927 had 60,670 gas and 101,908 electric 
light and power customers. The sales during 1926 were 1,439,659,800 
cubic feet of gas and 154,817,900 kilowatt hours of electricity. 

Other assets of the Trust include 16,000 shares of Edison Electric Illumi- 
nating Co. of Boston and 1,000 shares of New England Power A ation 
6% preferred, having a current market value in excess of $4,150,000. 

rhe Trust states that the present actual dividend income from the securi- 
tiles owned by the Trust on Oct. 15 1927 exceeds the dividend requirements 
on the preferred shares outstanding on that date at the rate of over $285,000 
per annum. ‘This dividend income, of course, does not include the undi- 
vided earnings of the 46 constituent operating properties, which in 1926 
amounted to $410,475, after paying dividends amounting to $1,532,000 
and deducting depreciation charges of $884,700.—V. 125, p. 2145, 1971. 


Metropolitan Power Co.—Bonds Called.— 
All of the outstanding Ist mtge. gold bonds, series *‘A’’. due June 1 1953, 
ve called for payment Dec. 1 next at 107% and int. at the Bank of 
North America & Trust Co., Phila., Pa.—V. 117, p. 2659. 


Montana Power Co. (& Subs.).—Earninas.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
Gross earnings $2,258,663 $2,267,970 $7,000,775 $6,723,485 


. exp. & taxes (incl. 
869 ,603 778.746 2,534,491 2,349,490 


Federal! income tax) _. 
$1,389,061 $1,489.224 $4,466,284 $4,373.995 
614,976 457 ,687 1,545,221 1,368,692 


$774,085 $1,031.537 $2,921,063 $3,005,303 
171,231 342,461 513,692 


Bal. forcommon stock $774,085 $860,306 $2,578,602 $2,491,612 

a During June 1927 $12,500,000 5% gold debentures of the company 
were sold. b The entire outstand $9.784.600 7% pref. stock was re- 
deemed on July 1 1927.—V. 125, p. 914. 


New York Power & Light Corp.—Regisirar.— 
The Bankers Trust Co. has been appointed nt for the 8 and 7% 
preferred and $6 pref. stock of the corporation.—V. 125, p. 2263. 


Oberpfalz Electric Power Corp.—Bonds Called.— 

Certain Ist mtge 7% sinking fund gold bonds, due June 1 1946 
aggreva'ing $16,000, have been called for Dey ment Dec. 1 at par and int. 
at the New York Trust Co.,100 Broadway, N. Y. City.—V. 124, p. 2590. 


Nevada-California Electric Corp.—Bonds Offered.— 
Spencer Trask & Co.; Blyth, Witter & Co., New York; 
International Trust Co., Boettcher & Co., and United 
States National Co., Denver, are offering at 95% and 
int., to yield over 5.30%, $2,750,000 Ist trust mtge. gold 
bonds, 30-year 5% series of 1956. 


Dated April 1 1926; due Apr. 1 1956. Int. payable A. & O. at Interna- 
national Trust Co., Denver, Colo., trustee, or at Bankers Trust Co., New 
York. Corporation agrees to pay interest without deduction for any Fed- 
eral income tax not exceeding 2%. Denom c* $100, $500 and $1 ,000 and r* 

1,000 and multiples thereof. Red. all or part, on any int. date, upon 60 

ys’ notice, at 102% and int. to and incl. Apr. 1 1954; thereafter at 100 
and int.; all bonds so redeemed to be cancelled. 

Capitalization— 
ist trust mtge. gold bonds, series of 1956 
15-year 6% debentures 
7% cumulative preferred stock (par $100) . 
Common stock (par $100) 25,000,000 8,537,300 

*Additional bond issues are limited by the conservative restrictions of the 
trust indenture. 

Data from letter of E. S. Kassler, President of the Company: 

Business.—System has been engaged since 1905 in generating hydro- 
electric power on the eastern slope of the Sierra Nevada Mountains and 
in transmitting such power over an extensive transmission system extend- 

throughout southwestern Nevada and the entire eastern section of 
California from the middle of the State south to the Mexican line. The 
system serves a large and growing territory with customers in widely 
diversified activities. 

Properties.—The system owns and operates 11 hydro-electric plants having 
a tota! installed generating rege of 93,420 h.p., together with supple- 
mentary steam and gas plants which bring the total generating capacity 
up to 105,020 h. p. Further development of water rights now owned or 
controlled will, it is estimated, adequately provide wer requirements 
for many years to come. The main hydro-electric plants are located in 
California, on Bishop Creek, in Inyo County, and on Owens River, and 
Lee , Rush and Mill Creeks in Mono County. The Bishop Creek 
water, by means of connecting pipe lines, passes consecutively through 5 
generating plants (agereeating 43,520 h. p. generating capacity), the dis- 
charge from one plant being immediately caught up and delivered to the next. 
There is, therefore, a minimum loss in flowage and in energy. Both the 
Bishop Creek and the Mono County water sheds are situated well up in the 
Sierra Nevada Mountains where the deep winter snows furnish natural 
reservoirs which the summer sun melts, causing the water to run down into 
the Saqoundins reservoirs and thence Crouse the power plants. The 
B 4d Lf miles of high-tension trans ion lines and 819 miles of 
watt — ae oneaine ome Ate — of oe and telegraph lines 

manu uring Dilants, storehouses and refrigeratin lan 
ee ee re ee s apeencishan 

Secur alue of Properties.—Bonds are secured by deposit with the 
trustee of all the outstanding bonds and over 99% of ail the seek of all 
underlying com es, thus making the first trust mtge. gold bonds the 
only secured debt of the corp. and its underlying companies outstanding 
in the hands of the public and, in effect, a first mtge. on all the fixed p- 
erties comprised in the system. Colonel F. Emerson Hoar, Consulting Enai- 
neer, San Francisco, has made an independent appraisal of the principal 
utility properties as of Dec. 31 1925. Based upon this appraisal, together 
with other independent appraisals of the remaining utility and non-utility 
errs the total valuation of all properties of underlying companies as of 

ee. 31 1925, is established to be in excess of $37,000,000. to which should 
be added the cash cost of additions, extensions and improvements made 
roo Ray A RS Ce one —) oe ks tees de ee to $2,814,000, 

al valuation as of Ju , $39,814, - This com 
with the total bonded debt outstan of $25, ,000. ees ie 

Purposes.—Proceeds will be used to partially reimburse the treasury 
for expenditures on additions, extensions and improvements to permanent 
eperty since Dec. 31 1925. 

arnings.—Earnings of the consolidated companies as applied to the 
interest on the lst trust mtge. gold bonds, series of 1956, to be presently 
outstanding follows: 








a Int. & bond discount. 











Authorized Outstanding. 
*$50,000,000 $25,848,000 
3,000,000 








————Calendar years— — —— 
1924. 1925. 1926. 
$4.874,441 $5,043,294 
2,390,463 2,264,092 


$2.483,978 $2,779,202 
31,731 192,135 


2,389,473 
$2 





Net oper. profits 
Non-oper. earns. (net) __ 


Appl. to int., Deprec, 
$2,160,526 
ents 


109,366 
51,159 





$2,515,709 
—V. 125, p. 1052. 


Ontario Power Co. (Calif.).—Control Sought.— 
See Southern California Edison Co. below.—vV. 122, p. 214. 


Philadelphia Electric Power Co.— Wins Point in Land 
PFight.— 

A restra order sought by James C. Colgate, to prevent the com y 
from taking land in Pennsylvania for the building of a reservoir 
for its power plant at Conowingo, Md., at the Pennsylvania boundry line, 
was recently denied by Federal Judge Dickinson in the U. 8S. District 
Court at Philadelphia. Colgate made a plea for the order pending an appeal 
in the case to the U. 8. Supreme Court. 

A special Federal Court of Equity dismissed Colgate’s suit last June to 
enjoin the P. 8. Commission and the Water and Power Resources Board of 
Pennsylvania from granting to the power company right of eminent domain 
to take four parcels of land owned by Colgate, two on each side of the 
Susquehanna River on the Pennsylvania side, for the reservoir. 

At the end of Sept. Colgate took the appeal to the U. 8. Supreme Court 
from this decision for the purpose of obtaining a speedy ruling, and on the 
possibility that that court might decline to review the case on a 
appeal from the District Court, he took an appeal also to the United States 
Circuit Court at Philadelphia from which the case would be carried to the 
Supreme Court.—V. 125, p. 915. 


Power Corp. of New York.—Permanent Debentures .— 

Permanent 20-year 5% 4 god debentures are now ready for delivery at 
the Equitable Trust Co., 3 all 8t., N. Y. City, in exchange for temporary 
debentures now outstanding. See offering in V. 124. p. 3069. 


Public Service Co. of Oklahoma.—E£arnings.— 

Quester. 12 Months. 

$1,328.328 $3,966,831 
434,580 935,050 


Period Ended Sept. 30 1927— 
Gross operating revenue 
Net inc. after taxes, int. & retirem’t provision. - 
—-V. 125, p. 2265. 


Public Service Corp. of N. J. (& Subs.).—EZarnings.— 
12 Months Ended Sept. 30 1927— 927. 1926. 

$112.542,240 $103.482,072 

81,182,985 74.682,901 





Net income from operation 


$31.359.256 $28.799.171 
Other net income 803 632 1,907 .282 





$32,162,888 
18,885,166 


$13,277,722 


$30.706.4 
17.518. 


$13,187,891 


Income deductions 


Balance for divs. & surplus 
—vV. 125, p. 2147. 


Radio Corp. of America.—Radio M onopoly Hearings 


Will te Resumed Nov. 1.— 

The Federal Trade Commission has announced that it will epost up 
its investigation of the alleged radio monopoly. The complaint, ed in 
Jan. 1924, charges respondent companies with combination and conspiracy 
to restrain and monopolize the manufacture, purchase and sale of radio 
and other electrical devices and apparatus. A similar charge is preferred 
as to trans-oceanic radio communication and broadcasting. 

The companies named as respondents are General Electric Co., American 
Telephone & Telegraph Co., Western Electric Co., Inc., Westinchouse 
Electric & Manufacturing Co., International Radio Telegraph Co., United 
Fruit Co., Wireless <r | Apparatus Co. and Radio Corp. of America. 

The taking of testimony in the investigation will be resumed Noy. 1 in 
a hearing before an examiner of the Commission in New York City. 


New Director—Dividends— Earnings .— 
James R. Sheffield. former Ambassador to Mexico, has been elected a 
Mr. Sheffield, some time ago, had been a director of the 
corporation. 

The directors have declared the regular ny dividend of 1%% on 
the class A preferred stock, payable Jan. to holders of record Dec. 1. 
An annual dividend of 7% was declared on all the original preferred stock 
which has not yet been converted into class A preferred stock. 

Period end. Sept. 30— | 1927—-3 Mos.—1926 1927—9 Mos.—1926. 
Gross inc. from sales, &c.$16,.773,.091 $14,734,110 $33,528,631 $38,941,743 

13,184,102 12,618,020 29,387,276 34,955,122 


$3,588,989 $2,116,090 $4,141,355 $3.986,621 
Earns. per sh. on 1,155,- 
400 shs. of no par com. 
stk. outstanding $2.80 $1.53 $2.68 $2.55 
x General operating and administration expenses, depreciation, cost of 
sales, patent amortization, estimated Federal taxes and accrued reserve 
for year-end adjustments.—V. 125, p. 1972. 


Rochester Gas & Electric Corp.—Earnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 192 2 Mos.—1926. 
1 $2,859,648 $2,638,197 $12,375,525 $11,357.79 
Net after oper., taxes & 
941,380 791,749 4,602,224 3,840,332 


281,584 209,219 2,071,304 1,637,708 
(Calif.).—Sale of Control of 








incl. pref. d 
—V. 125, p. 386. 

San Antonio Water Co. 
Ontario Power Co.— 

See Southern California Edison Co. below.—vV. 119, p. 2880. 


Southern California Edison Co.—Earnings.— 


Period End. Sept. 30— 1927——Month 926. 1927—9 Mos.—1926. 
Gross earnings $2,656,852 $2,488,942 $22,791,005 $20,266,131 
Oper. exp. and taxes-_-- 826,272 819,499 ee st 6 905 


— 


. , 


ed charges 463,110 489,495 4,366 888 
Balance available for 
divs. & depreciation $1,367,470 $1,179,948 $11,152,058 $9,134,338 
The company has applied to the California RR. Commission for permis- 
sion to purchase the outstanding 5,000 shares of common stock of the 
Ontario Power Co. (Calif.) at $125 a share from the San Antonio Water Co. 
(Calif.).—V. 125, p. 1972, 2266. 


Southern Canada Power Co., Ltd., Montreal.——Righis. 

The common stockholders of record Oct. 31 will be given the right to 
subscribe on or before Dec. 1 for 12,000 additional shares of no par value 
common stock at $80 per share, on the basis of 1 new share for each 5 


shares held. 

The subscription price is payable at the Montreal Trust Co., 11 Place 
d’Armes, Montreal, Que., as follows: $20 per share Dec. 1 1927: $20 per 
share Jan. 3 1928, and $40 per share Feb. 1 1928. This stock will rank for 


dividends from Feb. 1 1928.—V. 123, p. 2902. 


Underground Electric Rys. Co. of London, Ltd.— 
Stock Increased .— 

The stockholders on Oct. 6 passed a resolution to increase the share cap 
ital of the company from 5,068,878 ordinary shares of £1 each to 11,300,000 
ordinary shares of £1 each. This enables provision to be made for the ex- 
penses incidental to the scheme submitted to the income bondholders 
(V. 125, p. 387, 1463) and for further capital purposes.—V. 125, p. 2267. 


Union Gas Corp., Independence, Kan.—Control.— 
See American Commonwealths Power Corp. above.—V. 125, p. 387. 
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B Utilities Power & Light Corp.—Listing.— 
Exchange has authorized of 40,128 addi- 


The New York Stock the 
1 shares class A stock without value, of which 40, are now cov- 
ered by an option expiring on Dec. 1 1927, when and as taken up, on official 
notice of issuance and payment in full, and of which 128 shares are to be 
issued in exchange for stocks of Laclede Power & Light Co. and St. Louis 
Coke & Iron Corp.; the total amount applied for 556,628 shares 
of class A stock. 
On Oct. 17 1927 the directors authorized the issuance of the above 40,128 
shares of class A stock, of which 40,000 shares have been underwritten at 
° pee in excess of $26 per share, and is covered by an option expiring Dec. 1 
1927. The proceeds from the sale thereof will be used for general corporate 
purposes, including the ee of additional securities of its presently 
owned and controlled subsidiaries. 128 shares are to be issued in exchange 
oe a ye at be rate of $32 = =. yg ty iy of aa oy ose 
vea been sold under a option at a price excess 0 per 
share.—V. 125, p. 1973. 


Winnipeg Electric Co.—Rights—To Acquire Add’l Stock 
of Manitoba Power Co., Ltd 


The common stockholders of record Oct. 5 will be given the right to 
subscribe on or before Dec 1 for 40,000 additional] shares of common stock 
$100) at $60 per share on the basis of 4 shares of new stock for each 11 
ares of common stock held. The subscription ice of the new stock will 
be payable in full at the offices of the National st Co., Ltd., Montreal, 
Toronto, or Winnipeg, Canada. Subscriptions will be accepted for full 
shares only. Holdings of fractional “rights” can be adjusted by the purchase 
or sale of “‘rizhts"’ but the company wil] not buy or sell “rights.” 
Application will be made to the Montreal! and Toronto Stock Exchanges to 
ist the new stock. 


President A. W. MecLimont, Oct. 15, says: 

To enable the company to keep pace with the rapidly growing demands 
of the territory it serves. extensions and improvements to the property, 
which will be reflected in increased earnings, must be made from time to 
time. Instead of issuing securities which wil] result in increasing fixed 
ares the directors consider it preferable to obtain funds from the sale 
of additional common stock and thus make earnings available for dividend 

which would otherwise have to be paid in interest on senior 
securities. The directors, therefore, felt the shareholders would appreciate 
the opportunity of acquiring additional stock and have decided to ease 
the common stock from 110,000 shares, par $100 each, to 150,000 common 
shares par $190 each, with the result that the com is now in a position 
to make the above offer. A portion of the proc of the 40,000 shares of 
new stock will be uired by the company to take up its proportion of the 
new stock which Manitoba Power ., Ltd. is planning to offer to its 
shareholders. That company (see above) is providing for the increase of 
its capital stock by the immediate issue of an additional) 50,000 shares. the 

from the sale of which will be used to complete its plant at Great 

ls. The company at present holds 60,418 shares—controlling interest— 

in Manitoba Power Co., Ltd. issued stock and to take up the new stock 

offered in the proportion of the old would mean ome approximately 

30.000 additional shares at $60 each, a total, in round figures, of $1,890,000. 

As it is essential. in the Interests of the Winnipeg Electric Co. shareholders 

that this company continue to control Manitoba Power Co., Ltd., the funds 

for this purpose must be found and the directors feel the best way to do this 

is, 28 indicated above, by the issue and sale of common stock to the share- 
holders.—V. 125, p. 1973. 


Worcester Gas Light Co.—To Retire Bonds.— 
The company will retire on Jan. 1 1928 at 105 and int. $1,200,000 of 5«% 
bonds and $200,000 of 6% bonds, constituting the outstanding amount of 
an authorized issue of $5,000,000 20-year Ist mtge. gold bonds, dated 
July 1 1919 and due July 1 1939.—V. 125. p. 650. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Oct. 25 Arbuckle reduced selling price 10 pts. 
. 8-7 8e.« an pase list price unchanged at 5.80c. Federal met competition 
at 5. . per Ib. 

Bread Price in Toledo, Ohio Reduced 5 Cents Per Loaf. 
Kroger Grocery Co. and Atlantic & Pacific Tea Co. bring bread price 
eh 5 . a loaf, the lowest price in 10 years.—‘*‘Wall Street Journal”’ 

- 25, p. 3. 

Alwaier-Kent Mfg. Co. Reduces Prices 20% on Radio Products.—‘Wall 
Street Journal,”’ + * 

Cleaners’ and Dyers’ Dissension Ends When Nine Groups Sign Agreement. 
—80,000 —- will be affected. Agreement declares (1) basic day of 
8 hours, (2) retail stores shall be open from 7 a. m. to 8 p. m.; (3) employers 
shall not_ work on Sundays and holidays; (4) four unions are recognized. 
Master Cleaners’ & Dyers’ Association, Retail Cleaners’ & Dyers’ Asso- 
ciation, Cleaning and Dye House Drivers’ Union and Cleaners’, Dyers’ and 
Pressers’ Union.—New York ‘“Times,”’ Oct. 28, p. 30. 

600 Clerks of Independent Grocers Strike.—Strike for renewal of wage 
agreement which expired Oct. 15, specifying 57-hour week, $38 minimum 
i ee yr) -work on legal and religious holidays.—New York ‘‘Times,” 

. 25, p. 46. 

Matters Covered in ‘‘Chronicle’’ Oct. 22.—(a) Sales of cotton in first nine 

months of year.—p. 2205. 


Abitibi Power & Paper Co., Ltd.—Proposed Acquisi- 
tion of Spanish River Pulp & Paper and Others.—A special 
general meeting of the shareholders will be held Nov. 23, 
for the purpose of: 


1. Approving a plan providing for the acquisition by Abitibi Power & 
Paper Co., Ltd., of the common stock of the Spanish River Pulp & Paper 
Mills, Ltd., Fort William Power Co., Ltd., Manitoba Paper Co., Ltd., 
Ste. Anne Paper Co., Ltd., and Murray Bay Paper Co., Ltd., or such 
——e of the common shares of said companies as the directors of Abitibi 
may decide. 

2. Approving by-law passed by the board of directors of Abitibi company, 
on Oct. 20 1927, (a) subdividing the existing and outstanding 250,000 shares 
of its common stock without par value into 500,000 shares without par value, 
and (b) increasing the common stock thus subdivided from 500,000 shares 
to 1,500,000 shares and increasing the preferred stock from $1,000,000 to 
$51,000,000, the increase of $50,000, to be divided into 500,000 6% 
cumulative preferred shares (par $100 each) and to rank both as regards 
capital and dividends after the presently existing and outstanding 10,000 
7% cumulative preferred shares, and (c) authorizing the directors to apply 
for supplementary letters penees approving such subdivision and suc 
increase of the capital stock. 

The plan for the acquisition by the Abitibi company of the common stock 
of the above mentioned companies has been formulated for the purpose of 
consolidating the interests and operations of the companies named under 
one ownership, directorate and management on the basis mentioned below 
which has been agreed upon and is unanimously recommended by the direc- 
tors of all the companies. 

In the event of the plan and the by-law subdividing and increasing the 
capital stock has been approved, and the directors of the Abitibi company 
decide to proceed with the plan, in whole or in part, application will be made 
to the Secretary of State for the issue of supplementary letters patent 
confirming said by-law, and upon the issue of such supplementary letters 
patent each of the presently outstanding 250,000 common shares of the 
company without par value will be ipso facto converted into two common 
shares without par value, and certificates therefor will be issued to the 
shareholders on surrender cof their present certificates. 


Terms of Exchange of Stock. 


Subject to the issue of such supplementary letters patent, the Abitibi 
company offers to acquire as of Jan. 1 1928, the entire issued and out- 
standing common stock of the companies mentioned, or any of them, by 
issuing to the holders thereof, in exchange for their common shares, common 
shares of the Abitibi company without par value as follows: 

(a) To shareholders of Spanish River Pulp & Paper Mills, 2 shares of 
Abitibi common stock for each share of Spanish River Pulp & Paper Mills, 
common stock. 

(b) To shareholders of Fort William Power Co., 1 share of Abitibi com- 
mon stock for each share of Fort William Power Co., common stock. 

(c) To shareholders of Manitoba Paper Co., 18-25ths of one share of 
Abitibi common stock for each share of Manitoba Paper C 


Price war between 





0., common | 


(d) To shareholders of Ste. Anne Pa 
— common stock for each share o 
s' 


Co., 9-10ths of one share of 
Ste. Anne Paper Co., common 


(e) To shareholders of Murray Bay Pa Co., % of one share of Abitibi 
common stock for each share of Murray Bay Paper Co., common A 
All shareholders of each of the above mentioned companies who desire to 


accept the offer of the Abitibi company must, on or before Dec. 31 1927, 
de t the cates for the shares held by each of them ively, 
duly endorsed in blank, with the Montreal! Trust Co., the deposi , either 


at its head office in Montreal, or at its branch office in the City of Toronto, 
Ont., or at the offices of its dujy appointed agents in any of the following 
pisces: London, Eng.., Royal Bank of Canada, Princes St., London E. C. 2; 

din , Scotland, Bank of Scotland, Edinburgh; Paris, France, Royal 
Bank of Canada (France), 28 rue de Quatre Septembre, Paris; New York, 
Agency of the Royal Bank of Canada, 68 William St., New York; Chicago, 
Continenta] & Commercial National Bank, Chicago. 

The dividends for the three months ending Dec. 31 1927, on the deposited 
shares of Spanish River Pulp & Paper Mills, will be paid on Jan. 16 1928, to 
the shareholder of record on the books of the compeny on Dec. 31 1927. 

The Abitibi company will be entitled to all dividends which may be 
declared after Jan. 1 1928, by the above companies on the deposited sh: 
which the directors of the Abitibi company decide to acquire. 


President Alexander Smith in a letter to the shareholders 
of Abitibi Co. says: 


In arriving at the basis of exchange as recommended, due consideration 
has been given to all pertinent facts having any material bearing on the 
as and future values of the constituent equities. All companies have 

nm ably represented and every divergent opinion has been fully 
with a view to complete fairness to all shareholders. 

On account of the diversity of conditions in each company,it has been 
impossible to arrive at any mathematical basis or to find a common denom- 
inator to which the calculations might be reduced. It was therefore neces- 
sary to determine as accurately as possible the unquestioned value of the 
shares of a united company and the division of these shares among the 
shareholders of the constituent units on the basis of the value each company 
is ae md copepetns = the ae. Financial condition, ca ome? wn 
earnings, history, location, equipment, wood reserves, a 
abilities, past, t and future, have all been discussed and considered 
in arriving at the final result. 

Assuming the completion of the plan, the following balance sheet, in the 
opinion of your directors, fairly reflects the estimated condition of the 
combined companies as of Jan. 1 1928: 


Assets— TAahtlittes— 
Current assets. ........--- $22,523,988 | Preferred stocks__.....-.--- $21,418,000 
Inv.in pref.stks.of affil.cos. 1,620,000 | Common stock (941,696 shs.) 51,921,809 
Other investments. -- --- --- 92,375 | Current liabilities... ..-.-.-- 5,960,208 
Property & plants, including Funded debt......------- 58,835,673 
timber reserves_......-.- 150,453,771 | Res. for deprec., &c., created 
Prepaid & deferred charges. 3,093,958| from earnings---------.-- 22,624,768 
Sinking fund deposits- - .-.- - 274,532 | Earned surp. & undiv. profits 17,298,166 
Wes + achsbdvdecetass $178,058 ,625 WOR. cccbadabusnectes $178,058 ,625 





Assuming that all the shareholders of the five companies accept the offer 
of the Abitibi company, the amount of the common stock of the Abitibi 
company from time to time outstanding in the hands of the public will be 
as follows: 


RSS Gen tencebodases 688,894 shares |July 1 1929._......----- 917,705 shares 
fb. See 757 894 shares | Jan. 1 1930_....-...----- 941,696 shares 

A Ebi ccmechuwer 834,455 shares 
Based upon estimates made from past and present earnings of the Spanish, 
Abitibi and Fort William companies and the expected earnings of all com- 
Manitoba and Ste. Anne (both now in o tion), and 


poaies. includi pera 
urray Bay (which will be ready for operation at the beginning of 1928), 
all being low cost mills, earnings of the Abitibi company should be sufficient 
to warrant the payment of querterty dividends on the basis of $4 per share 
per annum on the outstanding common stock, after setting aside proper 
reserves and additions to surplus. 

Upon completion of the plan the Abitibi company will have a capacity ef 
650,000 tons of newsprint per annum, with resources sufficient to increase 
this capacity to 1,000,000 tons a year as market conditions warrant. 

Developed ares and hydro electric powers are in excess of 190,000 
horse-power, while its undeveloped water powers are estimated at approxi- 
mately 500,000 herse-power. 

The advantageous geographical distribution of the 9 plants from Manitoba 
to the St. Lawrence River, the magnitude of the compen s operations, its 
financial stability and the existence of a working organization which has 
proven itself over a long period of years, are factors of greatest importance. 

The executive direction of the company will be in the hands of the present 
board of the Abitibi company enlarged to include members of the Spanish 
River board with additions from the other companies. Alexander Smith 
will continue as President of the company, and the position of Chairman 
of the board will be filled by Geo. H. Mead.—V. 124, p. 1982. 


Abraham & Straus, Inc.—To Retire 10% of Pref. Stock.— 

The board on Oct. 21 authorized the redemption on Feb. 1 1928 of 10% 
of the outstanding pref. stock. at 110 and divs. The stock to be retired 
will be drawn by lot based on the list of stockholders of record as of Nov. 7 
1927. 

The certificate of ppeoepecaaien. provenes that the corporation shall 
annually, beginning Feb. 1 1928, eem or purchase for retirement 3% 
of the largest amount of pref. stock ever outstanding, but that at any time 

he whole or any part of the issue may be retired on 60 days’ notice. The 
total issue of pref. stock, amounting to $4,250,000, was offered to the public 
by Lehman Brothers in Dec. 1925 at 101% and divs. 

Announcement has been made by Pres. 8. F. Rothschild, in reply to 
many inquiries, that sales and earnings of the company for the 8 months 
ending Oct. 1 1927 were about the same as for the correspond’ 
year. He added that no sale of the company or merger with any other 
company had been, or was under consideration.—V. 124, p. 2431. 


Adams Express Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
preferred stock (par $100) on official notice of issuance in exchange for 
outstanding common stock. 

The 100,000 shares of preferred stock are exchangeable for the existing 
common stock in the ratio of 1.7 shares of preferred stock for one share of 
existing common stock, The pur of the issue is to provide those share- 
holders who desire to exchange their common stock for preferred with an 
opportunity of exchanging their existing equity of $170 per share into a 2% 
cumulative preferred s' , with substantial guarantees against persona 
liability and with a fixed and increased return. If all of the preferred stock 
is exchanged, 58% of the existing common stock will be returned to the 
treasury. 

Consolidated Income Account, 9 Months Ended Sept. 1927. 


[Adams Express Co. and Southern Express Co.] 





Teseresh. 60: MO... detect bn ccckienpwttaadndaebne ane ret 
inteuen) G0 DD Ps ni kn. i bmetbebooamiieasaee 184,432 
DS OI ne i wbekewnasee 516,443 
Income from collateral pledged to secure bonds.......------- 482 
eS IRRPRENI e ECE RERES .  aty PE aN AS eT Py PR $1,111,237 
RRP ENE DONE O08 ONIN ota is re de enn conte naes 362,510 
Salaries and expenses, including insurance and taxes.......-.-- 60,945 
i: ie CN. Ui bi ii te ei biteninteanneanmnnnnle’ $687 .782 
EOS VRED HEE CRITE POOP oo occ do wiccdccccccsuceccccnntns 50, 
Income transferred to surplus account.............------- $237 ,782 


—VvV. 125, p. 1974. 


Advance-Rumely Co.—Flezible Arrangement with Com- 
mercial Investment Trust, Inc.— 


This company has executed a three-year collateral indenture with the 
Commercial Investment Trust, Inc., according to Finley P. Mount 
President, who said: ‘The indenture provides for a credit of $3,000,000 
to $5,000,000. The advantage of this credit is its flexibility. We have 
to keep it up to as much as $3,000,000, but over that figure, up to $5,- 
000,000 we can have whatever we want. Credit is secured by our customers 
notes to the extent of $125 of notes to every $100 of credit. 
maximum credit we would have to put up ,250,000 of notes, and for 
the minimum credit $3,750,000 of notes. On Sept. 30 1927 we held 
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$10,537,000 of customers’ notes available as collateral. The cost to 
us of this money is about the same as if we had sold a regular debenture 
or collateral trust issue to the public. 

‘*We have been successful during the present yo in working down our 
inventory, which on t. 30 stood at $4,647,000, against $7,764,000 
on the same date in 1926. We owed the banks at the end of last month 

5,183,000, against $8,450,000, the same date last year, and we have 
since reduced our bank debt to $4,453,000. 

‘Before executing the indenture with the Commercial Investment 
Trust, Inc., we arranged with all our banks to pay them off in full before 
the end of this year, and for 1928 we have arranged a line of credit for 
seasonal borro with all of them. These aerrowmee. being seasonal, 
will of course be paid off before the end of 1928. Our line of bank credit 
will be ample to take care of our requirements for 1928 without using 
all of our credit with Commercial Investment Trust, Inc., so that the 
flexible provisions of the collateral indenture will give us an opportunity 
to expand our operations if tural conditions are right and the business 
is in sight.""—V. 124, p. 2: : 


Air Reduction Co., Inc.—Earnings.— 
Period end. Sept. 30— 1927—-3 Mos.—1926. 1927—9 Mos.—1926. 
Gross income $3 332,87 $3,142,373 $10,061,468 $9,334,555 

2,210,410 2, 995 6,641,587 5, ,985 


$1,106,378 $3,419,881 
461,408 1,415,669 


$644,969 $2,004,212 





$3,345,570 
1,378,597 


$1,966,972 


$1,122,459 
500,802 





Net prof bef Fed taxes $621,657 
—V. 125, p. 2267. 


Allis-Chalmers Mfg. Co.-—Listing— Earnings .— 
The New York Stock Exchange has authorized the listing of $15,000,000 
10-year 5% gold debentures, due May 1 1937.—V. 125, p. 2150. 
1927 1926 
Billing. Net Profit. Billing. Net Profit. 
$7 ,906 356 163 $7,328,018 $828,401 
8,666,874 831,987 7,354,067 826,158 
Third quarter 8,479,653 776,709 7,811,854 925 662 
Total 9 months $25,052,883 $2,458,860 $22,493,939 $2,580,221 
The net profits reported above are after provision for Federal income 
taxes and depreciation, deducting from the foregoing 1927 earnings an item 
of $577 ,453, representing the 2 Sey dividends paid on the pref. stock 
prior to its retirement on July 1, leaves a balance of $1,881,407 available for 
the common, which is equivalent to $7.26 per share compared with $6.65 
per share for the same 9 months period in 1926. 
Bookings for the first 9 months of 1927 aggregated $23,521,893 compared 
with $25,670,191 for like period in 1926, a decrease of 8.37%. Unfilled 
orders Sept. 30 1927 amounted to $11,182,562.—V. 125. p. 2150. 


American Bank Note Co.—Ezira Dividend of $1 in Cash 
and 20% in Stock.—The directors have declared an extra 
dividend of $1 a share in cash and 20% in common stock on 
the common stock, par $10, both payable Dec. 30 to holders 
of record Dec. 12. Inthe current year, the company paid 
four quarterly dividends of 50c. a share on the common 
stock. The last previous stock distribution was 10% made 
in 1922, while in a 1926 an extra cash dividend of $1 a 
share was paid (see V. 123, p. 2781).—V. 125. p. 917, 783. 


American Can Co.—WNew Director .— 


E. E. Loomis has been elected a director to succeed the late Francis L 
Hine.—V. 124, p. 3355. 


American Ice Co.— September Earnings.— 

September earnings were about $640,000, which compare with $618,000 
in the corresponding month of 1926. October earnings are running better 
than October a year ago, it is stated. 

Commenting on the situation, President Charles 8. Small said: ‘‘Owing 
to the unseasonable weather, which from the iceman’s point of view was 
the worst in 20 years, August tem tures for example being over 5 degrees 
below norma] in the cities in which we operate, we entered September 
with earnings only some $386,000 behind those of a pees ago at that time. 

It looks now, however, as if our operations this fall would improve 
this showing considerably. ‘There was one encouraging — in our sum- 
mer’s experience—the company has demonstrated that it has excellent 
earning power under all conditions.’’—V. 125, p. 1842. 


American Department Stores Corp.—Proposed Acquis’n 


The corporation has arranged to take over Brager of Baltimore, Md. 
(department store).—V. 125, p. 1713. 


American Encaustic Filing Co.—Earnings — 
Period end. Sept. 30 1927 3 Mos. 
$198,426 





First 





Net income after Fed. taxes 
—V. 125, p. 2268. 
American Founders Trust.—New Vice-President.— 
George E. Devendorf, formerly of the National City Bank of New York, 
nag Some ores 20 Vice-President in charge of its investment department. 
—V. » D. 2268. 


American Hide & Leather Co.—Earnings.— 
Period end. Sept.30— 1927—3 Mos.—1926 1927—9 Mos.—1926 


Net income after taxes, 
int & deprec $116,006 def.$92,775 $204,454 def.$240,802 
$1,16 nil $2,04 Nil 


9 Mos. 
$560,109 


Earns.persh .on100,000shs. 
7% pref. stk. outst'd'’g 
—V. 125, p. 2268. 


_American-La France Fire Engine Co., Inc.—Capitaliza- 
tion Increased—Acquisition of Foamite-Childs Corp.— 

The stockholders on Oct. 28 increased the authorized common stock 
(par $10) from $5,000,000 to $7,500,000, and the pref. stock (par $100) 
from $5,000,000 to $7,500,000, and approved the purchase of the assets 


——— of the Foamite-Childs Corp. (See V. 125, p. 2151.)—V. 125, 


American Radiator Co.—To Acquire Boiler Co.— 

The co. proposes to ogee the properties of the Kewanee Boiler Co., 
which has outstanding $2,000,000 common and $1,500,000 pref. stock. 
both $100 par. A $200,000 addition will be made to the Kewanee (Ill.) 
Dine ree) a the manufacture of boilers and heating apparatus. 


American Republics Corp. (& Subs.).—Farnings.— 
Period end. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Sales $8,478,611 $19,889,647 $22,391,254 


299, 213, 617, 18,664,075 
76,790 516,719 1,518,587 1,501,448 
$753,613 $2,225,731 


$160,132 $748,602 
Cr.174,552 Cr.358,289 Cr.517,755 Cr.148,600 
77,932 2,108,489 





rofit 
Other inc. charges (net) _ 
Net inc. (after deducting 
res. for Fed. inc. tax) _ 
—V. 125, p. 651. 


American Safety Razor Corp.—Earnings.— 
Period End. Sept. 30— 1°27—3 Mos.—1926. § 1927—9 Mos.—1926. 


x Net income $400,791 $288 ,017 $800,038 941, 
x After depreciation, &c., but before Federal taxes.—V. 125, ‘.. isa 


American Seating Co.—Ouitlook.— 

Pres. Thomas M. Boyd is quoted in substance as follows: ‘‘Our business 
this year is running about the same as last. We expect satisfactory results 
when net —! are compiled at the end of the year. Two-th of our 
business is done in the last half of the year, only one-third in the half first. 
We are not much affected by a general depression aS most industries; our 
business usually moves up a little at such times. 

“Building activity for us has kept up beyond expectations. Building for 
amusement purposes has shown little letup. There was some slackening 


def54,184 1,014,717 





in schoo! building earlier in the year, but it is now increasing every month. 
There is more church building going on than ever. Unusual activity has 
been in evidence since of the present year and shows no signs of 
slackening.” —V. 125, p. 1464. 


American Sumatra Tobacco Corp.—Voting Trust 


Agreement to Terminate Dec. 1 Nezrt.— 
t was announced on Oct. 24 that more than 67% of the common stock- 
holders, represented by the outstanding voting trust c cates, have sent 
in their consent and approval of the dissolution of the voting trust agree- 
ment, in response to the notice sent to all holders of such certificates by 
the voting trustees on Oct. 10. 

The outstanding pref. stock has been reduced to 15,000 shares 
the terms of the vot trust agreement it may be nated 
outstanding preferred been reduced to such amount. 


and under 
when the 
The vee 


trustees have decided to terminate the agreement Dec. 1.—V. 125, Dp. 226 


American Tobacco Co.—Acquires British Mfg. Co.— 

The company has purchased control of J. Wix & Son, a British tobacco 
manufacturing company, through the acquisition of a 51% interest. J. Wix 
& Son manufacture the Kensitas and Barone brands of cigarettes.—V. 125, 
p. 522. 


American Type Founders Co-—Annual Report —— 


Years End. Aug. 31— 1926-27. 1925-26. 19 5. 1923-24. 
Net sales $11,807,353 $12,790,753 $12,133,600 $11,197,877 
Cost of goods sold 7,243,476 8.055.423 7,613,155 6,048,733 

Gross income $4,563,877 $4,735,330 $4,520,445 $5,149,144 
Interest 422,806 461,325 ; 
Sell.,admin., &c.,exp.. 2,802,490 3,484,953 


2,723,182 
Operating income___. $1,338,581 3 $1,591,455 $1,664,191 
Other income 393,157 0 284,278 
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$1,875,733 
538,006 ’ 
163,600 161,358 


$1,174,127 $1,010,757 
3,747,202 3,283,698 


$1,664,191 
Reserve for deprecia’n_ - 492,075 


Federal! taxes paid 


Net profit 
Previous surplus 


Total surplus ‘ $ $5,541,187 $4,921,329 $4,294, 
Preferred divs. 000 280,000 280,000 256,761 
Common divs (8)480,000(7 4 408,828 (6 %)290,493 


$4,781,187 $4,232,501 $3,747,202 
Com. stock outstanding 


(par $100) 000 60,000 60,000 60,000 
Earnings per share $8.67 $17.14 $14.90 $12.57 

x Being the amount paid on the $6,009,000 common stock outstanding 
prior to the issuance of $3,000,000 additional in July 1927. y Includes 
30,000 shares offered to stockholders in July 1927 of which 5,126 not yet 
fully paid for.—V. 125, p. 1713. 


Amoskeag Co. (Mass.).—Personnel.— 


Frederic C. Dumaine has been elected Treasurer, George Wigglesworth 
of Boston President and Harold Melzer, Secretary.—V. 125, p. 2151. 


Atlantic Gulf & West Indies SS. Lines.—Zarnings.— 
Period end. Aug. 31—- 1927—3 Mos.—1926 1927—8 Mos.—1926 
August gross $2,945,140 $24,668,973 $26,426,554 
Wet after depreciation. -_ 139,162 1,265,603 é ,O51 
495 189,892 1,839,192 


225,827 235.383 1,771,382 
$28,668 def$45,491 $67,810 
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Surplus, Aug. 31 $5,081,460 


005,079 
1,910,760 
$94,319 





Net income 
—V. 125, p. 1842. 


Baltimore American Insurance Co.— Split Up of Shares. 

The stockholders voted Oct. 24 to change the capital stock from 10,000 
shares, par $100, into 100,000 shares, par $10, 10 new shares to be issued 
in exchange for each share now held. The company is reported to have a 
surplus of $2,240,000. The Financial & Industrial Securities Corp. holds 
a substantial interest in the above company.—V. 125, p. 2269. 


Brager of Baltimore (Dept. Store) .—Proposed Sale.— 
See American Department Stores Corp. above.—V. 114, p. 2473. 


(The) Barbizon (Lex. Ave. & 63d St. Corp.), N. Y. 
City.—Bonds Offered.—Greenebaum Sons Securities Corp. 
and Ames, Emerich & Co., Inc., are offering at prices 
ranging from 100 and int. to 101 and int.,to yield from 
5.30% to 6%, according to maturity, $3,000,000 1st (closed) 
mtge. 6% serial gold loan. 


Dated Oct. 15 1927; due Oct. 15 1939. Principal and int. (A. & O.) 
payable at offices of the Greenebaum Sons Securities Corp.; Ames, Emerich 
& Co., Inc.; Greenebaum Sons Investment Co., and Chase National Bank, 
New York, trustee. Interest warrant certificates in denom. of $1, 
and $500. Red., all or part, on any int. date on 75 days’ notice at 102 
and int. Borrower agrees to pay, if claimed, the norma! Federal income 
tax not in excess of 2%, and any State taxes up to 6 mills of principal 
amount and Mass. State income tax on the interest not ex 6% of 
such interest per annum will be refunded. 


Data from Letter of William H. Silk, President of the Corporation: 
Location.—‘‘The Barbizon," a club residence for women, is a completed 
22-story fireproof building located at the southeast corner of Lexington 
Ave. and 63d St., N. Y. City. 
Appraisals.—Independent appraisals by recognized authorities have 
been made as follows: 
Land owned in fee and completed building 


exclusive of fur- 
ere (total) (appraised by Charles F. 
N. Y. City 


oyes Co., Inc., 
) $4,500,000 
Land owned in fee (appraised by Pease & Elliman, N. Y. City)_. 1,100,000 
Completed building (exclusive of furnishings) (appraised by 
Starrett Brothers, Inc., builders, N. Y. City) 3,421,700 
$4,521,700 


Total 

On the basis of the two above appraisals, the land and building together 
have a valuation of over 150% of the amount of this loan. 

Legal Investments.—These securities, in the opinion of counsel, are 
legal investments for trust funds under the laws of the State of New York. 

Security.—This issue will be the direct obligation of the Lex. Ave. & 
63d St. Corp., and will be secured by a first (closed) mort; yo t 
owned in fee and a 22-story fireproof building together wit 
of hotel rooms and public rooms. The site contains 13,250 
land, fronting 112 feet on ton Ave. and 120 feet on St. The 
building erected thereon is of the most modern type of steel fireproof 
construction, with an exterior of red brick and limestone; it contains 
710 rentable rooms and eight stores. 

Earnings.—Independent estimate of the income and operating expenses 
of this praperts Sy Charles F. Noyes Co., Inc., is as follows: 
Gross income (deducting vacancy allowance) 
Operating expenses, taxes and insurance 


uare feet of 


Net annual income, as conservatively estimated above, is over 2% 
times maximum annual interest charges on this issue. All the stores 
have been rented to substantial concerns and reservations have already 
been received for over 600 guest rooms. 


Barnet Leather Co., Inc.— Earnings .— 
1927—3 Mos.—1926 1927—9 Mos.—1926 

$35,456 $84,215 $112,994 $158,785 

17,500 17,500 52,500 35,000 


$17,956 $66,715 $60,494 
1,085,769 1,008,650 1,085,769 1,008,650 


. (No par), com. stk. $0.45 $1.66 $1.51 $3.09 
* After dedu charges for maintenance and repairs of plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. 
Note.—The result is subject to adjustment at the end of the year, when 
a4 ay el audited, and to change incident to income tax rulings. 
—Vv. Pp. i 


Preferred dividends - - -- 


Balance, surplus 
Surplus as of Sept. 30_-- 
Earn. sh. on 40,000 





$123,785 








Oct. 29 1927.] 
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‘Barnsdall Corp.—Listing 
The New York Stock Buchanee” bes authorized the listing of $714,225 
Class A voting stock (par $25), payable on or after Nov. 1 1927 as a stock 
dividend upon official no of issuance, the total amount applied 
for $54,427 ,625—V. 125. Pp. 1584. 


Bassick & Alemite Corp.—Notes to be Paid.— 
See Stewart Warner Speedometer Corp. below.—V. 119, p. 2535. 


Bayuk Cigare Inc.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $2,000,000 
additional 7% cumul. sinking fund preferred stock (of a total authorized 
peo d pet 000, 000, on official notice of issuanceand payment in full ,fmaking 
the amount of Ist erred stock applied for (after deducting $294,500 
retired and cancelled) , $4,705,500. 

The entire issue was purchased by bankers. The proceeds will be used 
to provide additional working capital required by the company’s increased 
rs) tions. The Pp of the issue will ons nm applied to 

e retirement of notes payable. 

1927—9 MMos 106 











* Net earnings ina cedbanlbas é 7,205 $1,035,031 06,185 
Other income. -_-__.... .- . ‘76 2 59,102 
Total income_____._- 85,849 $290,965 $1,099,192 $765,287 
Depreciation....._.__- 48,445 33,825 132,835 98,855 
Net income-_-___.___. $337 ,404 $257,140 $966 357 $666 432 
Preferred vides. sian a 68,189 53,555 208,108 160,666 
NAS 5 ace b SSGiinx $269,215 $203,585 $758,249 $505,766 
Shares of common out- 
standing (no par)___- 77,949 77,121 77,949 77,121 
Earns. per sh. on com___ 3.4 $6.55 


$3.4 $2.63 $9.72 
*After deducting charges for maintenance and repairs of plants and esti- 
mated Federal taxes, &c.—V. 125, p. 652. SP ae 


Beech-Nut Packing | Co.—To Increase Capitalization .— 
The stockholders will vote Nov. 9 on increasing the authorized common 








stock from 375,000 shares to 425,000 shares, par $20. 
The company has arranged to distribute its gum and candy products 
through the United Cigar Stores Co. President Arkell says: ‘‘There has 


been and will be no change whatever in the control, management and mer- 
chandising aged of the company. What the company has done is to 
po a with the United Cigar Stores Co. for a long contract by the con- 
templated terms of which the latter company will promote the sale of 
Been Nut gum and confections in its approximately 3,400 sales outlets 
throughout the country, and as condition of which there will be sold &, it 
50,000 shares of the common stock of the Beech-Nut Packing Co 


Beech-Nut Packing | Co.—Barnings. — 











9 Mos. End. Sept. 30— 192 1926 1925. 1924. 
ot. . eer ee $1, 857,559 $1,954,188 $2 111,63 $1,972,428 
Pre cee Carpi. ...... x ‘503 3,198,538 2.34 7, 7 1,321,476 
Adjustments___.______ r 642 wees (Ss Crs, 728 

Total surplus________ $5,812,704 $5,163,396 $4,458,405 $3, 302, 632 
Dividend (cash) -- ~~. __- 727, 727,500 729,621 734,010 

Profit & loss, sur =. $5,085,204 $4,435,896 $3,728,784 $2,568,623 
Earns. per sh. on 37 

shs. (par $20)_______- $4.16 $4.37 $4.57 $4.23 


—V. 125, p. 2269. 
Berkshire Cotton Mfg. ana Sheet Sept. 30 1927.— 


iabilities— 


ee $765,733 Oavttal RR A at $5,000,000 
i ddchndumintadts 2,434,676 | Profit & loss (less Federal 
Cash and accounts rec. ._. 1. 765 taxes paid & contested 
) ee ge 1, ES od dueneeemme 2,078,159 
dse. inventory--......-- l, 991 oD 
—V. 125, p. 2269. Total (each side)... - $7 078,159 


Bethlehem Steel Corp. (& Subs.).—Quarterly Earnings. 
At the regular q mereerty meeting of the board of directors Oct. 2 
was submitted of the results of the business and operations for the 
quarter of 1927, comparing as peers: 





Period End. Sept t.30— 1927—3 Mos 926. 1927—9 Mos.—1926. 
Total income--.......-. $8,920,716 $10.2 BBS. 064 $31. 897 ,074 $34,654,135 
Interest charges_...-.-- 2.857.318 2.873.037 8,610,299 9,544,293 
Prov. for deprec’n, obsol. 

and depletion--_--.--.-. 3,275,345 3,161,049 9,832,004 9,344,991 
Preferr dividends.... 1,697,500 1,718,645 5,092,500 5,080,160 

Balance, surplus- ---- $1,090,553 $2,832,333 $8,362,271 $10,684,691 


Earns. per sh. on 1,800,- 

000 shs. (par $100) 

common stock.-._-.-~-- $0.61 $1.57 $4.65 $5.93 

The value of orders on hand Sept. 30 1927, was $52,321,794, as compared 
~ $48. see 767 at the end of the previous quarter, and $44, 553, By 1 on 

pt. < % 

Operations averaged fo2% of capacity during the third 
compared with 75. Pe the previus quarter, and 80.3% during 

f 1926. ent operations arejat_the rate of approxi- 

(a) 


of capacit 
regular <aren dividend on the preferred stock was declared 
payanie Jan. 3 1928 to holders of record on Dec. 2 1927.—V. 125. p. 785. 


Bon Ami Co. (& Subs.) ay 4g ae os 


uarter as 








Ge ae Fine 30 nd. 9 Mos. End. 
Period— t. 30 7. 30 37. Mar" 3 "27. Sept. 30 27. 
Gross fit on sales.... $498,480 $593,812 $1,769,744 
Profit before deprec., ae 244 a8 345.684 1,076,646 
Depréciation __....---- 16,282 17.376 17618 51,276 
Federal taxes........-- 43,492 48,305 43,110 134,907 

Pace ccnctenn ses $282,470 $323 ,037 $284,256 $890,463 
Seana applicable to 

minority interest _-.--.- 43 23 56 122 

Net profit........... $282 ,427 $323,014 $284,900 $890,341 


—v. 125. -* 1055. 


Ber & Beck Co.—Earnings.— 
end. Sept.30— 1927—3 Mos.—1926. 

Nah inc. after all ch $253 ,654 $176,210 
Earns. per sh. on 125, 

shs. (par $: $10) cap. -_ $2.03 $1.41 $6.1 $5.05 

net profit was $78,711, as compared with $52. 290 in Sept. 

1926, an —— of 50%. All indications point to a record for earnings of 
this company in 1927.—V. 125, p. 1585. 


Botany Consolidated Mills, ine.—Earnings.— 


927—9 Mos. ry ae 
‘3770, 761 $630,948 





6 Béoase Ended June 30— 1927. 1926. 
es ees LI teeane eae Soon beduwie Meaalscew $196,325) 
ed coy o- Re eae 292,164) Not 
I goo. S 2 Sak sana eebese cada’ 115,956} Available 
EE, «be oc nocvdenad dbtewisbacseca 101,531) 

i le ER I ec Se $313,325 x$3,588,968 


x After interest, depreciation, inventory, reserves and all other changes. 
During the first 6 months of 1926 a strike had been in progress affecting the 
entire textile industry of Passaic, N. J. 

There has been awa ded to the company a tax refund during the current 
year of $221,722, no part of which has been taken into income account thus 
far t ear. 

An official | statement says: Business improved considerably in the third 
quarter ending Sept. 30 Sf with the result that all interest charges were 
earned in that od, with a to spare. These results for the 9 
months indicate a material improvement as compared w th the same period 
of last year, when there was a strike in progress at the company’s plants. 

Since the end of the last fiscal year, the 644% bonded debt has been 
decreased $321,000. The net quick assets have increased from $9,761,163 
to $11,517,736, or in other words, the net quick assets alone are an amount 
in excess of all funded debt outstanding. 





The increase in net working ca represents in part a better turnover 
in inventory and in part a disposition on of other items by the parent company. 
The management feels opt: as regards their operations for the balance 


of the year, and it is expected that the statement for the year a whole 
will show the interest on the bond fully earned.—V. 125, > 99. pes 


Brockway Motor Truck Cor Tp. -—Exztra Dividend .— 
The directors have declared an extra dividend of 25 cents per share in addi- 
be to the regular quarterly dividend of 50 cents per share on the common 
, no par value, aoth payable Nov. 1 to holders of record Oct. 21. Like 
cmeuias were paid on this issue on Aug. 1 last.—V. 125, p. 2269. 


Brooklyn Fire Insurance Co.— Stock Offered.—The com- 
pany, through its depositary and fiscal agent, First National 
Bank of Brooklyn, is offering at 100 per share 10 ,000 shares 
(par $25) capital stock, the At gems yg $1,000,000, to be 
apportioned $250,000 to capital and $750,000 to surplus. 


Stock is fully paid and non-assessable, and no personal liability attaches 
to stockholders. Company's treasury will receive entire Dp of this 
issue. orate agent, First } ome Bank of Brooklyn, 26 Court St., 
prongs: * . Y.; registrar, Midwood Trust Co., 47 Willoughby St., Brook- 

yn 

Directors.—Samuel G. Adams, C. Stewart Cavanagh, Frank L. Cheek, 
Dorville 8. Coe, Paul W. Connell , Samuel H. Coombs, Richard A. Cor- 
roon, James J. Crawford, Morris Ylugasch, Stephen V. Duffy, James eB: 
Fisher, Augustus C. Froeb, George H. Gray, Foster Gunnison, George R 
Holahan, Albert Hutton, William 8. Irish, Frank M. McCurd "William 

Obermayer, William G. O° Brien, James H. Post, Lewis H. Poun S, Otto E. 
Reimer, Edward A. Richards, J. W. Schomaker, Arthur S. Somers, George 
W. Spence, William M. Tomlins, Robert Van Iderstine, Charles Wissman. 

The company is a New York corporation and has been organized to put 
Brooklyn in its proper place from a fire insurance standpoint, and to bring 
to Brooklyn its full share of the many millions of dollars which American 
aoamanee concerns and individuals are paying out annually in fire insurance 
premiums. 

Company has made an arrangement with a leading insurance underwrit- 
ing firm, which has under its management a number of successful insurance 
companies, whereby the Brooklyn Fire Insurance Co. is ass in advance 
of as large a volume of desirable business as it can conservatively accept at 
the outset. aS te - co 


Burns Bros. (Coal).—No Financing Contemplated.— 

Pres. Sanders A. Wertheim on Oct. 21 denied that the company will 
have to resort to bank borrowing or outside financing for the redemption 
of the prior preference stock. ‘The has made provision, he said, for 
this payment and the company will have ample funds on hand to take care 
of A] redemption. 

Chase National Bank has been aqpetnted registrar for 30,000 sha 

of rs. F stock and 97 ,367 shares of class B common stock.—V. 125, Pp. 2269. 


By-Products Coke Corp.— Listing 

The New York Stock Exchange has authorized the listing of $2,000,000 
a lst mtge. gold bonds, series A, 544%, due Nov. 1 1945.—V. 125, 
Dp. ’ 


California Dairies, Inc.—Div. Disbursing Agent.— 
The Seaboard National Bank of the City of New York has been ap- 
porntes.s aot disbursing agent for the preference stock. See offering 
. Dp. i 


Calumet & Hecla Consolidated Copper Co.—Barnings. 
Period End. Sept. 30— _1927—3 Mos.—1926. 927—9 Mos.—19 











Copper sales_....___-_- $3,921,524 $3, om 756 $10" 850,806 $10,485, “501 
Custom milling & Smelt. -—-.-.-- ,161 7,936 3,991 
RS oo en oe Se ie ag” eee 7 Wire eae 4,770 
EE te site oe Se 42,039 63,320 117,391 139.382 
Miscellaneous_....___- 1 31 6,711 8,104 
Total receipts______- $3,963,573 $3,622,269 $10,982,844 $10,691,749 
Disbursements— 
Copper on hand at be- 
ginning of period _____ $3,386,468 $3,419,311 $3,372,632 $6,601,690 
Prod., sell.,adm. & taxes 2,575,117 2,489,383 7,580,180 7,437,226 
Deprec. & depletion____ 954,310 1,066,430 2,626,812 3,286,037 
Miscellaneous _--_.__-- 6 5,152 172,321 36,673 
Total expenditures__. $6,956,561 $6,980,275 $13,751,945 $17,361,625 
Less copper onhand__._. 3,041,329 3,528,556 3,041,329 3,528,556 
Net expenditures.... $3,915,232 $3,451,719 $10,710,616 $13,833,069 
Profit for period. _ _ ~~ $48,340 $1 170,550 $272,228 $277. 992 


—V. 125, p. 1056. 
Canada Cement Co., Ltd.—Bonds Offered.—Wood, 
Gundy & Co., Inc.; Guaranty Co. of New York; Halsey, 
Stuart & Co., Ine.: A. Iselin & Co., and the Royal Bank of 
Canada are offering $20,000,000 ist mtge. sinking fund 
gold bonds, 544% series A, at 99 and int., yielding about 
5.58%. These bonds are being offered simultaneously in 
United States and Canada. 
Dated Nov. 1 1927: due Nov. 1 1947. Principal and int. (M. & N.) 
oval at holder’s option in United States gold coin at the agency of the 
ok Bank of Ca New York, or in Canadian gold coin at the me ty 
anada in Montreal, Toronto, Halifax, St. John, Winni 
ie and Vancouver, or in gold ‘coin - the Kingdom of Great B tain 
at the Royal Bank of Canada, London, Eng., at the fixed rate of $4.86 2-3 
to £1 sterling. Denom. c* $i, 000 and’ $ and r* $1,000 and authorized 
multiples thereof. Company agrees to reimburse the P. 


property tax, if uested, to an amount not exceeding 4 mills. Red., 
all or pert. at any time on 30 days’ notice at the following prices and int.: 
At 105 if red. on or before Nov. 1 1932; thereafter at 104 if red. on or 


before Nov. 1 1937, and thereafter at 103. Montreal Trust Co., trustee. 
Legal Investment for life insurance companies in Canada under the In- 
surance Act, 1917, Canada. 
Data from Letter of Pres. A. C. Tagge, Montreal, Oct. 21. 


Company.—Will be incorporated under the laws of the Dominion of 
Canada to acquire from the company of the same name all of its properties 
and plants, together with well-located areas containing almost unlimited 

deposits of limestone, clay and gypsum, the raw materials required for 
the production of Portland cement. Company will also acquire all the 
shares and investments in subsidiaries of the old company. 

Properties - strategically situated in relation to the consuming markets 
g oe and to ports of export, and include plants at Montreal East, 

; Hull, P. Winas "Belleville, Ont.: Lakefield, Ont.; Port Colborne, Ont.; 
Tasede (near inni Manitoba, and Exshaw Alberta, which are 
well designed and ~~ 8 have been maintained in a — state of oper- 
ating efficiency. The business is in a position to greatly increase its 
present output ut without further capital nditure. 

The old company was established in 1 to acquire a number of cement 
manufacturing businesses, two of which commenced to manufacture 
Portland cement in 1889, the first year in —, Portland cement was 
produced in Canada. The business has ed 18 years of successful 
and profitable operation oe has become one of tl the largest manufacturers 
of cement on thi continen’ 

——y i, the 17 vende ended Dec. 31 1926 net earnings of Canada 
Cement (old Compony? as shown by the company’s annual 
statements, ye e for bond interest and depreciation, have been as 


follows: 
18i9- -$1,277 ,697 + Se -$2,342,013|1919- -$3,057 ,553 | 1923 - -$8. 782,712 
1911__ 2,118.793|1916_- 3. nt ‘387 ‘ser -- 2,362,742 igen - _ 3.755.956 
1912__ 2:734:579 1917. 5,051, 1921_. 2.636,460|1925_- 3, ,239 
i3ia7- 3 2, $F s+ 1918__ 3,366.471|1922-- 4,083,030 1926-- 3,924, ‘891 
Earni cane from roperties to be uired by the new company, for the 
nine months ended Sept = 1927 available for bond interest and depreciation 
were $3,714 On the basis of these earnings for the nine months, 
the officials ~ ee the — Tt estimate that the earnings for the completed 
12 months ended Dec. 31 1927 will amount to $4,583,649. Annual bond 
interest requirements (this issue) , $1,100,000. 
Markets.—Owing to favorable plant location, the business is in a position 
to make prompt deliveries to its customers, and to take full advantage of 
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the increasing demand for cement that has developed because of the wider 
recognition of the numerous purposes for which it may advantageously 
be used. In addition to the extesive consumption of cement for such, 
familiar pu as construction of roadways, sidewalks, power dams 
office buildings, hotels, &c., more than 50% of the cement consumed in 
Canada is used for other pu in rural areas. In addition to its do- 
mestic trade, the business enjoys an extensive export trade with approxi- 
mately 25 countries. 

Px. following table indicates approximate consumption of cement in 


Barrels .| Year— Barrles.| Year— 
5,849,276) 1924 4 
§.519.367 | 1925_.-.-.---- 7,140,531 
6,549,749 | 1926 8,442,203 
7 ,067 535 


ted no cement, but imported more than 900,000 
n 30,000 barrels were imported and approximately 


Stock Ownership Employees.—In 1916 the company put into operation 
a@ policy of encou ownership by employees of preference and common 
shares, which have been sold to employees on the installment basis and 
at favorable prices. Asa result, more than 65% of employees have become 
shareholders and there are now on d t with trustees cash and securities 
having a value of more than $4,500, to provide for the continuance of 


this po A 
Authorized. Outstanding. 


Capitalizat 
lst mtge. bonds (incl. registered deben- 

ture stock) $30 ,000 ,000 $20,000 ,000 
6% % sinking fund cum. pref. shares__. 25,000,000 21,000,000 

mmon shares (no par value) 750,000 shs. 600,000 shs. 

Arrangements have been made with the trustee under the deed securing 
the 6% ist mtge. bonds of the Canada Cement Co., Ltd. (old company) 
for the release of the mortgaged ++ the payment and satisfaction 
of all bonds in accordance with the terms of the trust deed having been 
auy and effectually provided for. 

od Issue.—Bonds of any series, other than bonds of series A, may 
mature not earlier than Nov. 1 1947. Bonds of any series will be issuable 
as coupon and fully egistered bonds; and (or) as registered debenture 
stock webte as to principal and interest only in London, Eng. The 
$20,000, bonds authorized for immediate issue will be offered as Ist 
mtge. sinking fund gus bonds, 5%%, series A. At the option of the 
company and with the consent of the holder, bonds of series A may be 
exchanged for an equal principal] amount of registered debenture stock 
of series A and vice versa. 

Additional bonds (including registered debenture stock) of series A 
or of any other series wil] only be issuable to the extent of 66 2-3% of the 
cost or appraised value, whichever may be less, of additional property 
to be defined in the trust deed, and then only when the average annual 
net earnings, to be defined in the trust deed, of the company and its prede- 
cessor or predecessors and the earnings of any subsidiary company or 
companies for the two years preceding the date of application of issue of 
such bonds shal] have been not less than twice the annualinterest charges 
on al] the Ist mtge. bonds of the company to be outstanding after the 
Proposed additiona] issue. 

nking Fund.—The trust deed will provide for an annua] cumulative 
sinking fund, commencing Nov. 1 1930, equal to 2% for each of the first 
five years and 3% annually thereafter of all the issued bonds of series A 
(including registered debenture stock, if any) together with annua] amounts 
ual to interest on all bonds and registered debenture stock redeemed. 
ese moneys are to be used for the purchase in the open market of bonds 
of series A at or below the then redemption price but, failing such purchase, 
shal] be paid to and used by the trustee for the redemption by lot of bonds 
as will be provided in the trust deed. 


Balance Sheet as at Sept. 30 1927. 


Liabilities— 

38,267,500] First mortgage bonds___$20,000,000 
4,057 651164%% s. f. pref. shares__ 21,000,000 
1,933,291 | Common stock ,043 ,900 

a4,929,217 | Accts. pay. & accr.liabils 2,143,759 


$49,187,659} Total $49,187,659 

Company has deposited with trustees for the purpose of the employees’ 
stock distibution plan cash and securities having a market value in excess 
of $4,500,000, and also cash and securities for the pension fund having a 
market value in excess of $400,000; total $4,900,000. ‘These securities 
are not included in the above statement of assets and laibilities. 

a Represented by: Inventories, $2,625,982; insurance, &c., paid in 
advance, $78,687; accts. rec., less res. for bad and doubtful debts, $1,- 

23,658; deposits on tenders and other assets, $197,357; cash, $103,532. 
oop an of assets over liabilities represented by 600,000 shares of no 
alue. 

Directors.—A. C. Tagge (President), J. D. Johnson (V.-Pres.), H. L. 
Doble (V.-Pres.), F. P. Jones, C. C. Ballantyne, Hon. J. P. B. Casgrain, 
Sir Herbert 8. Holt, Hon. J. L. Perron, K.C., Farquhar Robertson, 
Montreal; G. W. Allan, K. C., Winnipeg; D. M. Butchart, Owen Sound; 
Gordon C. Edwards, R. E. Webster, Ottawa; H. J. Fuller, R. W. Kelley, 
New York; J. H. Gundy, T. A. Russell, Toronto; Angus McLean, Bathurst, 
N.B.; E. M. Young, Allentown, Pa.—V. 125. p. 2270. 

Listing.—There have been placed on the Boston Stock Exchange list 
$20,000,000 5% % ist mtge. sinking fund gold bonds, series A, dated Nov. 1 

927.—V. 125, p. 2270, 2152, 1977. 


Caterpillar Tractor Co.—Eztra Dividend—Earnings.— 

The directors have declared an extra dividend of 35 cents per share and 
the regular quarterly dividend of 35 cents per share on the no par value 
capital stock, both payable Nov. 25 to holders of record Nov. 15. In 
August last, a regular quarterly dividend of 35 cents per share was paid, 
while in the two preceding quarters regular distributions of 30 cents each 


were made. 
nd. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
N $7,194,007 $4,530,361 $21,685,423 $16,351,963 


Net profit after deprec. 
$1,061,527 $5,177,796 $3,812,088 


barrels; in 1926 less t 
5,000 barrels ex 


Assets— 


but before Fed. taxes. $1,795,6 
—V. 125, p. 653. ‘ad 


Central Iron & Coal Co.—Tenders.— 
The Central Union Trust Co. of New York will until Nov. 4 receive bids 
for the sale to it of Ist mtge. s. f. 6% gold bonds, due Aug. 1 1938, toan 


amount sufficient to exhaust 20,908, at . 
ay iss deet at a price not exceeding 105 and int 


Century Ribbon Mills, I nc.—Karnings.— 
eriod End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net aft.depr.& Fed.tax $35,336 $34,943 © $198.490  $148.096 


erred dividends____ 27,35: ; y 
Common dividends , waned _— 30 000 


Balance, surplus $112,163 $5,924 


Earns. per sh. on 100,000 
_. bad Tg com. stk. $ 
outstanding $0.04 1.12 F 
The company, it is announced, shows further a.” in its findncial 

gs a ry pny de poy apacemmesdty $230,000 

asse $50 urin, 
the same period.—V. 125, p. 593. en Oe ee 
Childs Company .— Earnings — 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross income $7,598,505 $6,887,386 $22,954.539 $20,206,461 
E 7,136,874 6,261,508 21,017,633 18.357.049 


Operating income._.. $461,631 $625,878 
Other income 80.464 37.573 963 = 738 523 


$663,451 $2,121,869 $1,974,9 
296,093 1,151,551 . 361434 


$367 ,358 $970,318 $1,113,501 
outstanding (nopar).. %*354,340 
. per sh. on com___ $0.11 “i 543,000 


0.81 f . 
x No. of shares outstanding on June 30 fost! _v. 125, p. 2152. — 


Chain Belt Co.—Acquires Mortar Co.— 


Com has purchased the mortar and plaster mixer busin h 
Atlas aghncortns Co., it was announced Bet. 21, making es 





$1,936,906 
184, 





Total income 
Depreciation 





$125,801 





manufacturing business the company acquired within a year. The Stearns 
Conveyor Co. of Cleveland, manufacturers of belt conveyors, was taken 
over about 11 months ago.—V. 123, p. 2395. 


Christie, Brown & Co., Ltd.— May Retire Pref. Stock.— 

The company is planning to call its $428,300 7% pref. stock, which is 
convertible into common stock at the rate of 3 shares of common for one 
share of preferred. The preferred will thus be convertible into 12,849 shares 
of common stock of which there is now 81,342 shares outstanding. 

Consideration is also being given to refinancing that will retire the $500,- 
000 6% bonds now outstanding, it is said.—V. 125, p. 1843 


Club Aluminum Utensil Co.—Earnings.— 
Quarter Ended Sept. 30— 1927. 
Net profit after charges & Fed. taxes $254 006 
ogee. per share on 265,000 shs. of no par com.stk. $0.96 

—V. 125, p. 2152. 


Congoleum-Nairn, Inc.— New Treasurer .— 
B. G. Steinetz has been elected treasurer succeeding L. H. Sanford. 
Mr. Steinetz had been comptroller.—V. 125, p. 786. 


1926. 
$108,814 
$0.41 


Congress Cigar Co.—Earnings.— 
ing, t+ Soy. 20— 1927——3 Mos.—1926 1927——9 Mos.—1926 
et, after charges, pr. 
& Fed $737,199 $579,025 $1,944,861 $1,494,169 
Masms. zd sh. on so. 
shs. of no par cap. stk. 
outstanding $2.10 $1.65 $5.55 $4.27 
Net sales for the 9 months ended Sept. 30 1927 amounted to $13,806,317, 
compared with $12,935,697 in same period of the previous year. 
Net profits for Sept. 1927 amounted to $309,340, equal to 88c. a share, 
against $176,610 or 50c. a share in Sept. 1926.—V. 125, p. 2152. 


Consolidated Cigar Corp.—Pref. Stock Offered.—Dillon, 
Read & Co., Hemphill, Noyes & Co., Chas. D. Barney & 
Co., and Shields & Co., Inc., are offering at 100 and div. 
$11,000,000, 614% cumulative prior preferced stock (with 
common stock subscription warrants). 


Preferred over the outstanding 7% nae stock and common stock 
as to cumulative dividends at the rate of 64% % per annum, and as to ~~? 
in event of liquidation, to the extent of $106 a share and divs. Red. al 
or part, at any time on 30 days’ notice, at $105 a share and divs. Dividends 
payable Q-F (accruing from Nov. 1 1927). Dividends exempt from present 
norma! Federal income tax. Nationa] Park Bank, New York, registrar. 
Chatham Phenix National Bank & Trust Co., New York, transfer agent. 

Stock Purchase Warrants.—-Each certificate of prior preferred stock will 
carry a warrant, detachable after July 1 1928, entitling the holder thereof 
to subscribe, on or before Nov. 1 1937, for common stock at $105 a share, 
in the ratio of one share of common stock for each two shares of prior 
preferred stock represented by such certificate. 

Listing.—Company has agreed to make application to list this prior pref. 
stock on the New York Stock Exchange. 


Data from Letter of Pres. Julius Lichtenstein, dated Oct. 26 1927. 


Company.—Organized in 1919 in Delaware to acquire the business and 
properties of 5 old, established companies engaged in the manufacture and 
sale of cigars. Is to-day, with subsidiaries, one of the largest manufacturers 
of cigars in the United States. Company owns and operates, directly or 
through subsidiaries, plants located in ee deer Allentown and Bethle- 
ben Pan Poughkeepsie and Newburgh, N. Y., and other cities, and in 
addition leases and operates plants in various cities in the eastern section 
of the United States. 

Company acquired in 1926 the entire capita] stock of G. H. P. Cigar pe. 
Inc., the business of which was established in 1911. Among the brands 
cigars manufactured by the company and its subsidiaries are six nationally- 
known brands retailing for 10 cents and upwards, namely, the Harvester,” 
“E] Sidelo,”’ ‘‘Mozart,”’ ‘“‘Adlon,”’ ‘Dutch Masters’’ and “E)] Producto. 
Company’s output in 1926, including the production of G. H. P. Cigar Co., 
Inc., for the full year, was in excess of 450,000,000 cigars. 

ings.—Consolidated net earnings of the company and its subsidiaries 
for the period of five years to Dec. 31 1926, including the earnings of 
G.H. P. Cigar Co., Inc. for the full period, after depreciation and Federal 
taxes, and after al] interest except interest actually paid on the company's 
$10. Se <i> comversiete notes, issued in Sept. 1926 and to be presently 
re ave as follows: 
Consolidated G.H.P. 


Combined. Cigar Corp.* Cigar Co. ,Inc. 
$1,789,093 $944,903 $844,190 
1,014,254 434,776 579,478 
1,660 506 980,780 679,726 
2,317 857 1,312,576 1,005,281 
3,030,803 


1,596 ,696 1,434,107 

* Exclusive of G. H. P. Cigar Co., Inc. 

Earnings as shown above for the year 1926 are approximately 4.2 times 
the maximum annua! dividend requirement on this prior preferred stock, 
and for the 3 years ended Dec. 31 1926, averaged $2,336,389 per annum, 
or approximately 3.2 times such dividend requirement. The management 
believes that earnings for 1927 will be at least equa! to those for 1926. 

After deducting from earnings in 1926 as above shown the annua! dividend 
requirements on this prior preferred stock and on $3,407,500 par value of 
preferred stock now otstanding, there remains $2,077,278, or $8.30 a 
share on the 250,000 shares of common stock now outstanding. 

On March 29 1926 the Federal excise tax on the manufacture of cigars 
was reduced, resulting in a substantia] decrease in that item of expense to 
the company and its subsidiaries as compared with prior periods included 
in the above tabulation. : 
Capitalization of the Company, A dusted to Give Effect to this Pineneing. 
6%% cumulative ap preferred stock (this issue) $11,000, 

7% preferred stock (cumul.)—auth. $5,000,000; outstanding _ 3,407 ,500 
Common stock—authorized 500,000 shares without par value; 

outstanding a250,000 shs. 

a Of the 250,000 shares of common stock authorized but unissued, 55,000 
shares are to be reserved against subscription warrants to be delivered with 
this prior preferred stock; 34,075 shares are to be reserved against sub- 
scription warrants to be issued to holders of the 7% preferred stock; and 
55,000 shares are to be reserved against other subscription warrants—all 
subscriptions to be at $105 a share. 

Based on current quotations on the New York Stock Exchange, the 
indicated market value of the company’s outstanding preferred and com- 
mon stocks is in excess of $20,000,000. 

G. H. P. Cigar Co., Inc., Stock.—In 1926 the company acquired the entire 
capital stock of G. H. P. Cigar Co., Inc. for a price in excess of $8,500,000. 
The Federal Trade Commission is seeking to compel the company to d 
of this stock. ‘This purchase was made on advantageous terms, and the 
management believes that if the company should dispose of this stock it 
should realize an amount at least equa] to the original cost. 

Purpose.—Proceeds of this issue are to be used for the retirement of the 
outstanding 10-year 6% sinking fund convertible gold notes (approximately 
$9,500,000, after application of a sinking fund payment made on Oct. 15 
1927), and for other corporate pu s. 

Sinking Fund.—The certificate of incorporation as amended, is to provide 
for the semi-annual retirement, commencing Feb. 1 1930, of $110,000 of 
prior preferred stock, through purchase, at not exceeding $105 and ey 
or through redemption at that price, the company to have the privilege o' 
anticipating such retirements. 


Consolidated Bal. Sheet July 2 1927( Adjusted to Give Effect to this Financing). 
| LAabtlittes— 
$1,200,478 | Notes & drafts pay.—banks. $1,158,000 
3,111,258} Acec’ts pay., acer. liab., &c.. 1,117,407 
306,039 | Fed. & State taxes (est.)..-.- 401 ,456 
13,085,130 | Purchase money mtges 546,060 
1,805,262 | Reserve for seif insurance--- 52,420 
| Preferred stock of subs 171,500 
3,042,213'644% preferred stock.....- 11,000,006 
198,076|7% preferred stock 3,407,500 
7,915,686 | Common stock (250,000 shs.) 11,855, 
520,908 | Surplus 1,475,083 


$31,185,050| Total 


Land, bidgs., 

provements, &c 
Inv. in & loans to other cos_- 
Goodwill, brands & trade-mks 


Total 
—V. 125, p. 2152. 
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Curtiss Aeroplane & Motor Co., Inc.—Listing.— 


The New York Stock Exchange has authorized the listing of $2,514,400 
preferred stock, (par $100) and 216,657 shares common stock (no par value) 
with authority to add not exceeding $8,700 preferred stock and 1,403 shares 
of common stock on official notice of issuance, upon surrender and cancella- 
tion of scrip for preferred stock and upon surrender and cancellation of 
unexchanged shares of preferred stock and common stock of its a 

preferred 


corporation, e total amount applied for $2,523,1 
stock and 218 000 abares of common stock. 


Comparative Income Statement. 
—————Calendar Years—————_ 6 Mos. End. 











1924. 1925 1926 June 30, '27 
SN ch. waka il $3,385,850 $1,933,668 $3,.667.556 $1,761,618 
Cost of sales. ......... 3,034,007 1,707,103 3,121,869 1,320.4 
Profit on sales______- $351,842 $226 565 $545,687 $441,160 
Other income... ....-.- 08,015 114.224 134.974 18.616 
Profit—subsidiaries _ - - - 14,512 18,644 4.873 (loss) 1,069 
G sae 74,369 59,433 534 58,707 
Selline, administrative & “ ” — “ 
general expenses _ _ _ __ 78,876 71,156 167 364 109,895 
Income taxes, int. & chgs 239,266 131,496 104.854 560 
Wet profit.........- $156,228 $156,781 $413,317 $332,252 


Note.—No deduction for estimated Federal income taxes is made in the 
statement for the first 6 months of 1927.—V. 124, p. 1673. 


Continental Oil Co.—Debentures Sold.—The National 
City Co. and Carl H. Pforzheimer & Co. have sold at 99 and 
int., to yield 534%, $12,000,000°10-year 54% gold deben- 
tures. 


Dated Nov. 1 1927; due Nov. 1 1937. Denom. $1,000 and $500 c*. 
Int. payable M. & N. without deduction for the normal Federal income tax 
not exceeding 2%. Red. all or part on any int. date prior to maturity upon 
30 days’ prior notice at 103 if red. on or ‘ore Nov. 1 1930; thereafter at 
102 if . on or before Nov. 1 1933; thereafter at 101 if red. on or before 
Nov. 1 1936, and at 100% if red. on May 1 1937. Prin. and int. payable 
in United States gold coin at the head office of National City Bank, New 
York, trustee. Company will agree to reimburse to owners resident in the 
respective States upon proper application to be specified in the trust agree- 
ment the following taxes paid in respect to these debentures or the interest 
thereon the 4-mills tax in Penn., any personal property or exemption tax 
in Conn. not exceeding 4-10% on the face amount in any year, and an 
Mass. income tax not ex in any year 6% of the interest on suc 
debentures. 


Data from Letter of Pres. S. H. Keoughan, New York, Oct. 22. 


Company.—A Maine corporation. Company resulted from the consoli- 
dation in 1924 of the Mutual Oil Co. and the Continental Oil Co. of Colo. 
The latter company had been operating in the Rocky Mountain States as 
a distributor of petroleum products for over 40 years and was a subsidiary of 
the Standard Oil Co. of New Jersey at the time of the dissolution in 1911. 

This consolidation, together with subsequent acquisitions, makes the pres- 
ent company an unusually well balanced unit in the industry. It owns or 
controls and operates numerous oil and gas properties in the Rocky Moun- 
tain, Mid-Continent, Texas and California fields, and, with the exception 
of California, markets petroleum products throughout the same area. The 
a gg embrace 6 refineries with a daily crude oil capacity of over 36,000 
pow ned and approximately 600 miles of pipe lines mainly tributary to the 

eries. 

Company owns or controls oil and gas leases covering approximately 
30,000 acres of proven oil lands on which there are situated over 1,700 wells 
with many locations yet to be drilled. The present daily gross crude oil 

roduction ex 40,000 barrels and the net production exceeds 30,000 
rrels. There is also a substantial developed but shut-in production in 
fields where it is feasible to store the oil in the ground during the present 
od of low oil prices. In addition to the producing acreage the company 
pes Seneehenss covering over 370,000 acres of prospective and undeveloped 
nds. 
The refineries are in close proximity to the producing areas and to the dis- 
tricts in which the major portion of the output is marketed. They are 
located at Glen Rock, Wyo.; Florence, Colo.; Farmington and Artesia, 
N. M.; Wichita Falls, Tex., and Sapulpa, Okla. These plants are modren- 
ized and efficient operating units. In addition to the output of these refin- 
eries the company purchases for its markets additional quantities of gaso- 
line and other products from Midwest Refining Co., Utah Oil Refining Co. 


and others. 

For the distribution of petroleum products the company o tes 1,465 
wholesale and retail stations. Of these 988 are wholesale or bulk stations 
and 477 retail stations of the “‘drive-in”’ type. strategically located through- 
out the territory served, and supplemen M a large fleet of motor equip- 
ment. Company and its subsidiaries own the real estate on which these 
service stations and its principal bulk plants are located, as well as its own 
10-story office building in the City of Denver. It also owns 1,180 tank cars 
for the movement of crude oil and refined products. 

Purpose.—Proceeds will be used to liquidate certain bank indebtedness, 
to increase working capital and for other corporate purposes. 

Sinking Fund.—The trust agreement will provide for a semi-annual sink- 
ing fund, requiring the deposit with the trustee on or before Sept. 20 1928, 
and semi-annually thereafter, to and including Mar. 20 1937, of a sum in 
each case sufficient to retire $300,000 aggregate principal amount of these 
debentures. Sinking fund payments may be made either in cash or in 
debentures, or partly in cash and partly in debentures, which debentures 
shall be accepted by the trustee at a value equivalent to the then existing 
redemption price. All debentures delivered to er redeemed by the trustee 
shal] be canceled. 

Earnings.—The following statement shows the earnings of the company 
for the three years following the consolidation: 





Calendar Years— 1926. 1925. 1924. 
Net earns. before deprec., deple., int. 

and Federal income taxes______.-_- $10,828,935 $9,314,268 $7,483,344 
Depreciation and depletion........- 5.279.711 4,709,297 4,751,382 
Net earns. after deprec. & deple 


ea ‘a 

avail. for int. & Fed. income taxes. $5,549,224 $4,604,970 $2,731,962 
For the 9 months ended Sept. 30 1927 the net earnings after all gupenan. 
including intangible drilling and development costs, and after deduction 
for inventory adjustments, but before charges for depreciation and deple- 
tion, were $4,128,242. Company at all times has charged off intangible 
drilling and development expense against earnings for the current vear, 
while the charges for depreciation and depletion, which are computed only 
at the end of each year, are at the maximum rates allowed by the U. 8. In- 
ternal Revenue Department for tax purposes. 


Condensed Consolidated Balance Sheet Sept. 30 1927 (Adjusted to Give Effect 
to This Financing). 


Assealts— Ltabilittes— 
Lands, leases, bldgs., equip- PE x $36,057,840 
istics ioc chdc aise: Geom al a$63 373,465 10-year 54% debentures._.. 12,000,000 
> pp 6,539,448 | Sapulpa Ref. Co. bonds. --.. 547,500 
Marketable securities. _-.... 113,081 | Equipment trust notes. ..... 61,000 
Notes & acc’ts receivable._... 4,836,089 | Continental Oil Bldg. (notes) 682.500 
| | EES a 9,855,401 | Property purchase contract--. 775,000 
Stocks owned. --...-.------ 1,921,795 | Accounts payable..-..-...-- 3,838,573 
Due from affil. cos_.......- 427 ,652 Res. for Fed. taxes, annuities 
Contracts receivable & mis- | and contingencies-----.-- 579,412 
cellaneous deposits....... 972,967 | Contr. pay. from oil produc-- 302,037 
Deferred items............. 920,807 Minority int. in subsid. cos-. 445,838 
| Surplus... -..---.--------- 33,671,005 
OOS ag $88,960.706| Total......--.----.----- $88,960,706 


a After depreciation and depletion of $54,324,614. 


Equity.—Company has outstanding $36.057.840 of common stock (par 
$10 per share), upon which regular dividends are at present being paid at 
the rate of $1 per share per annum. At current quotations this stock rep- 
resents a market equity in excess of $65,000,000.—V. 124, p. 2914. 


' preferred shares, amounting co 








Consolidated Dairy Products Co., Inc.—Plans Capital 
me, ijustment—New Shares to be Placed on $2 Annual Dividend 

ast3.—— 

The directors have recommended to the stockholders that the present 
capitalization of the company be reduced from 400,000 shares to 80,000 
— through the exchange of 5 shares of old stock for 1 share of the new 
8 . 

Strabo V. Claggett also states that it is the intention of the directors to 
inaugurate dividends on the new stock at the rate of 50 cents share 
quarterly. thus placing the stock on a $2 annual dividend basis. e stock- 
holders, it is announced, must exchange their stock before Dec. 15 in order 
to receive the dividend to be paid on Jan. 1.—V. 125, p. 654. 


Deere & Co. of Moline, Ill.—Clears up Back Dividends 
on Preferred Stock.— 


The directors have declared a regular quarterly dividend of 14% on 
the pref. stock, together with an extra dividend of 544% on account of 
accruals. both payable Dec. 1 to holders of record Nov. 15. This clears 
up all accumulated dividends on this issue. An extra distribution of 
x % on account of accumulations was made on both March 1 and June 1 
ae. wir in September an extra distribution of 2%% was made.—V. 

25, p. ‘ 


Diamond Match Co.—Earnings.— 


Period End t. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Earningsfromallsources $647,817 $674,666 03.053 eae weal + 7 Hp? 





Federal, State & city tax 143,105 118,745 3, .576 
Deprec. & amort., &c_. 141,317 176,390 442,144 501,748 
enn 0s « ots 332,000 998,000 1,008, 
Balance, surplus__-_ $31,393 $43,531 $179,054 $193,794 
Shares of cap. stock 
outstanding (par $100) 166,500 168,000 166,500 168,000 
Earns. per share______- $2.18 $2.26 $7.06 $7.15 


The profit and loss surplus Sept. 30 1927 amounted to $5,096,377.— 
V. 125, p. 787. 


Dodge Brothers, Inc.—Ezport Business Increasing.— 


President E. G. Wilmer, who returned onthe Acquitania Oct. 3}grom 
Europe, said: ‘Through the use of electric power, automatic machinery 
and mass sales methods American motor car manufacturers have placed 
their products far ahead of the Europeans both in quality and price. Asa 
result, American workmen receive high w , while the American manu- 
facturers give the greatest dollar value to their customers. Our own com- 
paay's export business is steadily increasing. Dodge Brothers’ export 
ness this fall has run 30% ahead of last autumn. 

“Dodge Brothers’ securities are selling far below their value, which has 
materially increased in ye two years. The company has an earned 
oe gs of about $29,000, and a strong current asset tion. Interest 
and preferred dividends for the full year were earned by a wide margin 
in the first 9 months, and there is no foundation for the current rumors 
of the passing of the dividend. 

“Due largely to the transition at the Ford plant, automobile proguction 
for the entire industry in the U. 8. has fallen off more than 630,000 cars 
for the first 9 months of 1927 as compared with the same period last year. 
This represents a very substantial accumulation of orders. Perhaps 
1,000,000 persons who normally would have purchased new and used 
cars this year have been deferring their purchases. These people will 
soon be ready to buy. Every automobile dealer in the country should 
receive a share of the business which has been dammed up for months.”’ 

It was intimated by Mr. Wilmer that preparations have long been under 
way at the Dodge plant to meet whatever standards are set up by the auto- 
motive industry for the coming year. 

“Dodge Brothers, which last year was third in the production of cars 
and trucks," said Mr. Wilmer, “has, like the Ford company, been under- 
going an extensive transition, We have been getting our dealers in position 
to offer their customers a complete line of fours and sixes in passenger cars 
and trucks. It has been our endeavor to effect this transition without 
shutting down the factory, and we soon will be ready to go full speed ahead 
on production of a wide range of cars and trucks that are designed and built 
to maintain the highest modern standards of the automobile industry. 

“For a period of 18 months we have been enga almost exclusively 
in this readjustment of manufacturing facilities which will permit us to 
give the public the greatest dollar value ever offered in motor cars. During 
this period of readjustment of facilities passe output and sales have 
necessarily been curtailed. On the other hand, our commercial car and 
truck business, which comprises about 30% of our volume, is showing a 
steady increase.’"—V. 125, p. 2271 


Electric Household Utilities Corp.—New Director. — 
Raymond J. Hurley has been elected a director.—V. 125, p. 1330. 


Emporium Capwell Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 360,000 
shares of its capital stock (no par value) under the name of the Emporium 
Capwell Corp., on official notice of issuance, on the basis of share for share 
in exchange for shares issued in the name of the Emporium Corp. 

See Emporium Corp. below.—V. 125, p. 2271. 


Emporium Corp. (Del.).—Slock Increased and Name 


Changed.— 


The stockholders on Oct. 25 increased the authorized capital stock 
(no par value) from 360,000 shares to 650,000 shares and approved the 
change in the name of the corporation to the Emporium Capwell Corp. 
(see that company in V. 125, p. 2271.) 

The stockholders also waived their rights to subscribe to any issue of 
stock.—V. 125, p. 2272. 


Erie Steam Shovel Co.—Deposit of Stock.— 


Over 75% of all stock of this company and of the Bucyrus Co. has 
been deposited with the Guaranty Trust Co. under the merger plan (see 
V. 125, p. 921).— V. 125, p. 1466. 


Evans Auto Loading Co.—Larnings.— 


9 Mos. Ended Sept. 30— 1927. 1926. 
Net profit after charges, including Fed. taxes_._.. $512,430 $430,152 
nam. pe sh. on 100,000 shs. of combined class A 

and B stock outstanding (par $5)...........--- $5.12 $4.30 


—V. 125, p. 1466. 


Federal Investment Trust, Inc.—Holdings.— 


Announcement is made by this Trust, that stock had been acquired in 
26 life, fire and casualty insurance companies in addition to its holdings of 
100 stock exchange securities and 18 bank stocks.—V. 125, p. 1844. 


Federal Motor Truck Co.—2'4% Stock Dividend.— 


The directors have declared a stock dividend of 24% % on the outstandi 
capital stock, no par value, payable Jan. 5, and the regular quarterly cas 
dividends of 20c. per share, payable Jan. 2, both to holders of record Dec. 17, 
Like amounts were paid quarterly since Oct. 1926, incl.—V. 125, p. 1587. 


Financial & Industrial Securities Corp.—£ztra Divi- 


dend Declared by Two Affiliated Companies .— 

The Morane Corp., a holding coanpany affiliated with the Financial & 
Industrial Securities Corp. and the National Liberty group of insurance 
companies, has paid an extra 50% dividend on both the common and 
1,000 .000, in addition to the regular quar- 


terly dividends of 1% % on both classes of stock. Earlier in the ver* the 


| company paid a 10% extra dividend. Total dividends during 1927 have 


amounted to $1,320,000. 

The Valmo Corp., another affiliated company of these interests, has 
paid 1%% dividends on both the common and preferred shares and an 
extra dividned of 10%. Total dividends paid by this company in 1927 
amount to $249,000.—V. 125, p. 2153. 
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Financial Investin ng Co. of N. Y., Ltd.—Rights, &c.— 

The stockholders Oct. 31 ere se 

for additional pone Ebay po pes the basis of one new share 
each 3 shares 


ees = ital stock to 
ble bonds. 


attached te the outstan bonds ee to utilize most of the original 
capital shares e new res, ‘ore, will be required to take care of 
con growth, and to provide the usual reserve borrowing 


power. 

President J. W. Rockwell, Jr., presented a statistical summary showing 
that net income for 1925, after interest —y - By! 16.17% of the average 
amount of money paid in for the common s for 1926 it was 17.63%, 
and for the 9 months of 1927, 18.92 h i the monthly average 
capital and paid-in surplus, net profit, erst was 8.03% for 
1926; Soe for Phe! 9.49%: and for the 9 eB of aOo7 10.61 


ed list of securities in ~~ portfolio was presen ° showing funds 
Le 83% in bonds, 12% in common stocks, and 5% in preferred 
condi. Holdings com 176 issues, in 22 countries. Pract cally all 


holdings are listed on the New York Stock Exchange. 

Commenting upon the ratio of management expense to issued capital, 
Mr. Rockwell pointed out that the ratio Oe DS at qnmaaen. about 
2.30%, has dropped to about 1.30%. 125, p 


First Federal Foreign Invest. Sh New Directors. 
Richard W. Jones, of McBee, Jones & Co., and Paul x Fitzpatrick, of 
the Credit Aliiance Corp., have been elected directors. —V. 125, p. 788. 


Fisk Rubber Co.—To Close Tire Fabric Plant.— 

The New Bedford Tire Fabric Co., a subsidiary, has posted notices that 
the plant will close Oct. 29 for an ‘indefinite period. Seasonal slump in 
demand for tire fabric is given as the reason for closing.—V. 125, p. 1979. 


Fleischmann Co.—Earnings.— 

Period End. Sept. 30— _1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Sales $16,955,602 $16,498,897 $48,754,129 $47,427,905 
Cost & expense 11,278,992 11,222,462 32,813,016 32, 410. 038 




















Gross profite. ......-. $5,676,610 $5, Zi. 435 $15,941,113 $15,017,868 
Other income-_-_-....---- 264,957 ,102 750,816 603 ,722 

Gross income... -_- ~~ $5,941,567 $5, _. 537 $16,691,929 $15, oi 590 
Income charges-_-_------ 35,282 429 03, 
Fed. and Canadian taxes 754,279 Pe 123. 2,121,467 1 O83, 336 

Net income. ..-_...-.-. $5,152,006 $4, 738. 984 $14,467,358 $13, 476,950 
Profit and loss credits_-_-. 40,085 2,326 48,135 51.843 

Total income-_--_-_---- $5,192,091 $4,741,310 $14,515,493 $13,528,793 
Profit & loss ‘debits yr. 83, 220,846 227 ,639 567 ,061 

Balance, surplus_-_--_- $5,108,191 $4,520,464 $14,287,854 $12,961,733 
Preferred dividends__-- 18,330 44: 54, 55,487 
Common dividends. _ --- ‘ : 2,250,000 10,125,000 7,875,000 

RR EEE E Be PR $1,714,861 $2,252,021 $4,107,860 $5,031,247 

Barns. ad sh.on 4,500, ow 

shs - com. 

omantasedlian thou trates $1.14 $1.05 $3.20 $2.98 
—vV. 125, p. 156. 


Foote-Burt Co., Cleveland.—Consolidation.— 


The stockholders of this company and of the Foote-Burt Machine 
will vote Nov. 1 on approving the consolidation of both companies into 
a new Ohio corporation to be known as The Foote-Burt Co., which will have 
an authorized capitalization consisting of $750,000 ive pre pref. stock (par $100) 
16, 500 class lass ‘‘A’’ shares of no par value and 10,000 class ‘‘B"’ shares of no 
par value. 

The stockholders of both companies will also aoe vase on approving Rotene- 


ance by the consolidated company of $550,000 Ist mtge. 15-year% s. f. 
old bonds, the to be aed to redeem on Jan. 1 1928 the outstanding 
1,000 Ist m -, and 


e. 8% s. f. gold bonds of Foote-Burt Co. 
additional wor ital. 


ta 
The consolidation ‘ran provides for the sofenting of of the back dividends 
ef. stock of the Foote-Burt Co. (which on 


7 4 1 1928 will amount 
.75) by Convereens ach share of such pref. stock into 12,975 pow 
x ares. Each share of Foote-Burt Machine Co A pref. stock will 


converted into 3 class “‘A’’ s' ofno value of the Se com 
and each common share of the Machine Co ,000 shares outstan 
San be converted into one class ‘‘B’’ share of the new company.—V. 114, p 


ay 
) 


Fraser Companies, Ltd.—Debentures, &c., Approved.— 

The stockholders on Oct. 20 approved the creation of an issue of $6,000,- 
000 64%% 15-year gold debentures (of which $5,000,000 have been offered 
at 99% and int.), the conversion of the present outstanding 100,000 shares 
of common stock of $100 into 300,000 shares of no par value, and an in- 
crease in the authorized common stock to 312,000 shares, the additional 
12,000 shares to permit of the exercise of the subscription rights attached 
to the debentures. 

A program of expansion of the company’s business as proposed by the 
directors includes the addition to the manufacturing ca coped ay, at Edmunds- 
ton, N. B., of egress | 250 tons daily capacity o tional sulphite 
pulp, ground wood Pp ") sulphite board, ane the addition of approxi- 
mately 200 tons per y of sulphite ac ad and board manufact' ca- 
pagey to the } ae of the company’s wholly owned subsidiary, Fraser Paper, 

at Madawaska, Me. See also V. 135, p. 1845. 


In addition to the Royal Securities Corp., Ltd., Wood, 
Gundy & Co., Ltd., of Montreal, participated in the under- 
writing and offering of $5,000, 000 6% 15-year gold deben- 
tures, details of which were given in v. 125, p. 1848. 


Freeport Texas (Sulphur) Co.—New Director.— 
y Air? copes. of Parsons & Petit, has been elected a 
dD. 


Frontenac Oil Refineries, Ltd.— Acquisition.— 

The company has purchased, as a going concern, the business and assets 
of the Three Rivers Oil & Gas Co., which distributes gasoline and oils * 
Three Rivers, Joilette, Shawinigan Falls and adjacent territories 
ments have m made with C. O. Baptiste and L. H. Read, foundars’ of 


= uired property, whereby they will give their nal attention and 
= = to the operation and expansion of the ntenac company in 


ry. 
This acquisition will not necessitate any new financing whatever on the 
part of Frontenac company, it is stated. See also V. 125, p. 1592, 1717. 


Genera) Motors Corp.—Preliminary Statement of Earnings 
Nine Months Ended Sept. 30.—Commenting upon the cor- 
poration’s earnings for the nine months ended Sept. 30 
1927, Alfred P. Sloan Jr., President, said: 


The earnings of General Motors Corp. for the 9 months end 
1927, not only exceeded any 9 months n its history, but also osdesae 
than the previous record s for the full year 1926 and almost equal 
to the earnings for the full year 1926 had Fisher Body Corp. been consoli- 
dated during that entire od. Sales of cars to dealers and < dealers’ sales to 
users in these nine months also exceeded any entire previous calendar year. 
Net a of General Motors Corp. applicable rd dividends and in- 
os Ss ous ties in the undivided protits of subsi ations not con- 
‘or the 9 months ended Sept. 30 1927, were $ 93,758,302. For 
the purpose of making a fair comparison with th ue ouaneees period last 

mnve ALD include fi for that period earnings 

aoty interest of Body Corp. outstanding prior to — 1926. This 
results in $157,731 at. his means that the earnings for this period in 
1 one ‘compared wi h 1926 on a comparative basis show an increase of 
The above after dedu dividends on preferred and debenture stock 






anal 


For the 9 months ended Sept. 
compared with 996,321 in Se csesepending Pp 
For the first 9 months retail sales by dea: ealers to users were 1 .266,445 
cars, compared with 962,295 in a Napanee yg period of 1926, an increase 
of 31 6%, The corporation’ s a~ hs ealers, and wy he, sales to users 
during the first 9 months of 1927 were greater — the total figures for the 
entire 12 months of 1926, oe previous record y 
For the third quarter, applicable to to dividends and incl 
equities oS the » undivided pr profits of subsidia 7 operations not consolida 
were $64,508 4-3 with = 556.8 =i ,879 for the corresponding period 
of 1926 an 3 was third quarter. After deducting 
2,350,327 on account of Pett eee on seieena and debenture stock there 
remains $62,157 ,767 sqgtennts to the common school. This is equivalent 
to $3.57 r share on t e new $25 par value common stock and compares 
with $3.11 per share for the corresponding period of 1926, after making 
allowance for the eased number of shares outstandin Tesulting from 
the exchange of two shares of $25 = value common s for each share 
of no par value common stock in a 
For he one quarter sales = dea A totaled 433,120 cars compared with 


30 sales to dealers totaled 1,316,597 cars 
of 1926, an increase of 


360,234 in 1926, an of 20.2% over 1926, which was Lt phan 
record t hind uarter. peat sales by dealers to users were 425 cars 
mpared. wit e+ ,105 in 1926, an increase of 24.5% over the record 

€ 


“a balance sheet as of t. 30 1927 shows that cash, U. 8. Government 
and other marketable ties were $186,694,068.—V. 125, p. 2153. 


General Outdoor Advertising Co., Inc. (& Subs).— 











Earnings .— 

Period End. Sept.30— 1927—3 Mos. 1906 1927—9 Mos.—1926 
Operating revenues ----- $8,128,420 $8. 183 ,5 $2,780,312 $22,783,296 
Oper. exp., incl. deprec. 6,316,978 6.425.174 18,068,258 19,386,208 

Earns from operations $1,811,442 $1,758,422 $4,712,054 $3,397,088 
Miscellaneous income. -_-_ 90,795 95,456 282,473 295.618 

Gross earnings -_-----.- $1,902,237 $1,853,878 $4,994,527 $3,692,705 
Amort. of adv. display 

la RI It 509. 611 564,787 1,754,519 564,787 
I ice ae na lat i 4,847 21,259 52,443 48,119 
Prov. for Fed. taxes... 175. 065 166,157 430,320 410.772 

at pee $1,121,714 $1,101,675 $2,757,245 $2,669,027 

nepe. pe share on 642,- 

et shs. of no par com. 

stk. outstanding~.-. $1.48 $1.45 $3.50 $3.36 
—V. 125, p. 527. 

General Railway Signal Co.—Earnings.— 
9 Months Ended Sept. 30— 1927. 1926. 1925. 


we ae. after exp., deprec., Fed. 
--—- WEARER Aubin sabato r carr tasccatea ASS 837 $2,745, asl $1,208,903 
viding for ends on the preferred stock no font to $6.66 
there is left for the common stock $2,361,324, which is equivalent to io &- 
a share on the 357, s' now outstanding, as compared wi 32 
a share computed on the present outstanding common stock, in the first 9 
months of 1926.—V. 125, p. 2154. 


General Refractories Co.—Earnings.— 








Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
yr. 2 = baqeaeree 194 $462, 109 $1,821,586 $1, 449,195 
Interest, taxes, &c_..-.- 126.395 35,198 434,815 412,079 
Deprec’n & depletion. -- 63,036 58. 192,796 179,184 

Net income........-. $273,763 $268,228 $1,193,975 $857 ,932 
DEED eccnccéhnncusn 168 ,262 167 ,632 503,738 447 ,240 

I scthinctendanischi cede $105,501 $100,596 $690,237 $410,692 
— ay etic. outst.(no oar) 224,349 223,510 224 349 223,510 

Earns. pe ‘sh-on a cap stk. $1.22 $1.20 $5.32 $3.83 


General Surety Co. (N. Y.).—Stock Subscriptions.— 

This company is now organizing under the Yoyo Law of the State of 
New York with an authorized capital of 100,000 shares. The stock sub- 
scription books were y 7 ty at the office of the Central Mercantile Bank & 
Trust Co., 535 Fifth Ave., N. Y. City, Oct. 24 1927, and feeb wee TS 
at the discretion of the committee for the purpose of receiving subscri 
for shares of the above co Hf 

Subscriptions will be r ed at ses per share, payable on cal] by the 
committee but not before Nov. 15 1927 

The organization committee consists of O. Stanley Mitchell, David H. 
Knott and Harold G. Aron. 

The International Germanic Trust Co. has been appointed registrar 
for the stock of the above company. 

Div.— 


Goodyear Tire & Rubber Co.—/nitial 1st Pref. 

The directors have declared an initial quarterly dividen of $1.75 pm} 
share on the outstanding Ist pref. stock, no par value, payable Jan. 1 192 
to holders of record Dec. 1 1927. 

The directors also eockovel the regular quarterly dividend of $1.75 = 
onan on the pref. stock, payable on the same dates. (See also V. 125, 

It is announced that the Devon Mills of New Bedford, Mass., the fabric 
unit of the Goodyear Tire & Rubber Co. will shut down for an indefinite 
Oris. bestagins Oct. 29. Seasonable slackness is given as the reason. 

Pp 


Gold Dust Corp.—Annual Report.— 
are Ended Aug. 31— 1927. 
$2, 354. 278 $1, 316. “568 
252:833 174,280 


925. 1924. 
consis ini oon nega $987. 225 $1,129,099 
138.895 156.767 








pe Py I 273,795 274,713 170,442 367 ,882 
DI in cis owes $1,827,650 $867 ,375 $677 ,885 $604,450 
DO, Siemens’ Sueebses 9 SWgeieee § BiSiees 68,648 
Net proftt........... 1,827 ,650 $867 ,375 $677 885 $673,098 
shares com. stk. outst’d’g "294: 1643 a2) 181 “i 174 oe 


per share 
Surplus account follows: surplus on A oh iS%. hy 218,359; add: 
Net rofit. for unt follies: Aug. 31 1927, Tal i credits of $4,- 


6, . educt: ‘erence oor ween boo AF. value = pom realized on 
disposal of Buffalo, N. Y., plant $361,699; peeves for plant value adjust- 
ments in connection with pro reorga: tion and consolidation of 
apeeiss ——_ $500. O00: ioo7" te 737 108. off $1,447,205; leaving profit 
and loss — us 8. 

t Geo. _. Morrow ow, Oct. 19, wrote in substance 

“The first and second. stock of Morris Howard Realty Co.,a 
subsidiary of the 4 Dalley Orn amounting to $250,000, which stock 
was outstanding in ¢. the public at the time the shoe polish 
ee was aE he Gold Dust , and the obligation of which 

in connection with the Dal ey Pp was eemed on 
Nev, 1 1926 out of current . There was also paid out of current funds, 
Gold Dust Corp. 


the $250,000 6% serial gold notes which matured 

eed ov. 24 hy y In addition to A. payments, the ration has 

t of current funds in the open mar $333, 6% serial 

gold ‘note notes, I Teav! «$18,006 000 ot outsta as of Aug. 31 1927. Of this 

omg ve ere on ee Ey awe 5 and = paid out 

ean current a payments, the corpora- 
ae OOO Of US S. Government mente. a 


ES bes Woveseed bn 0 
tion has ee nT EL AMES cach on hall on of tan aaae of the 


year. 





cting 
of $6,758,548 is equivalent to $10.75 per share on th 
common stock for the first 9 ey of 1 1927 and comauite ak 38.89 ry 





“In view of the greatly improved earnings for the fiscal year ended Aug. 
31 1927, and with a reascuabl le expectation of the continuance of satisfactory 
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earnings, the directors have felt that certificate holders were entitled to 
share in the of the corporation in the form of a dividend upon. the 
common stock; and an initial quarterly dividend of 75c. 
per share, payable Nov. e 1927 to holders of record on Oct. ae 
Consolidated Balance Sheet Aug. 31. 
Assets— 1927. 1926. Ltabiltttes— 1927. al926. 
Land, buildings, Common stock... x$782,648 $742,398 
equip., &c_._.- z$2,702,466 &. 827 ,693 | Am. Cot. Oil . 5,000,000 5,000,000 
Good-will, ie yl 1,447,206 6% notes. ....... 169,000 752,000 
Notes receivable on ‘ns assumed. -..... ,000 
Sag 50,000 50,000 | Accounts payable, 
U.8 Gov. secur.. 2,000,000 #§#+-..... Fed. tax, &c... 740,240 555,856 
"NE ee ‘054.939  762,585| Accrued interest.. 86. 96,800 
Acc’ts rec. less res. "661,459 .221| Prov. for adv. & 
Inventories... ... 2,430,428 2,595,407 sundry oper.res. 431,389 $-__...-. 
charges. 47,156 47, ain dame hdheens 1,737,105 2,218,359 
, REE a $8,946,448 Ae en 413 RR $8,946,448 $9,620,413 
= Begesentes by 294 m shares, par value. Goodwill 
wren purchase of t Haley ‘busines and ‘prepartees $1 .206, less 
ten off o surplus, $ z After depreciation of $1, 041,058.— 


- 125, p. 1717. 


Gotfredson Corp., Ltd.—Omits Dividend.— 
The directors 


recently decided to omit the onntenty aes | of 37% 
cents share which ordinarily would have been n Oct. Dis- 
tributions at this rate were e from Oct. *5 192 to July 15 1997, incl. 
—V. 125, p. 922, 527. 


Granby Consol.M’g,Smelting & Pwr. Co., Ltd.—Report 








Period End. t. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
Copper produ Ibs.). 13,259,896 10,182,038 41,623,614 ,960 
Over monthly produc’n_ 4,453,299 3. a 2 013 4.624.846 3,232,440 
Aver. cost, in cents per !b 9. 7.890 . 8.542 

ting income-.-_-_-_- $341,082 $606.133 $1,176,363 $1,553,338 

iscellaneous income - __ 45,072 58,368 120,794 142,090 

Total income_______- $386,154 $664,501 $1,297,159 $1,695,428 
Bond interest__....._-- 11,518 68,936 114,982 208,431 

Net income. ..____- $374,635 $595,565 $1,182,176 $1,486,997 
Earns. per sh. on 348,871 

shs. cap. stk. (par$i00) $0.84 $1.42 $2.66 $4.31 


—V. 125, p. 1717 


Granite Mills, Fall River.—Financing.— 
an raising of $100,000 toward a total of $300,000 needed to place the 
pony on a strong financial footing was reported at the annual meeting 
of the corporation on Oct. 24. The stockholders were asked to support 
a new stock issue. Recently the board of assessors nted a rebate of 
$75,000 in the tax on the mills on the und that much of the machinery 
which been taxed was obsolete. his rebate was made the basis of a 
15 |) Anpamaee Fall River banks. (Boston ‘‘Transcript’’.) Seealso V. 125, 
Pp. “i 


Great Northern Iron Ore Properties.—75c. Dividend.— 

The trustees have declared a distribution of 75c. share on . ceri 
tificates of beneficial interest payalbe Dec. 28 to holders of record Dec. 6 
A similar distribution was made in April and December 1926 and in Apri 
of this year.—V. 125, p. 89. 


Hartman Corp., Chicago. TP tes New Stores.— 
e corporation on Oct. 22 ye Wy its 18th and 19th stores, one . Gary. 
Ind and the other at West 26th St., Chicago. See also V. 125, p. 2154. 


Havana Docks Corp.— Tenders. --= 

The Old Colony Trust Co., trustee, Bosto gt vin until Oct. 28 
receive bids for the sale to it ‘of Ist collat. lien 3. , series A to an 
amount —_ to absorb $92,140 at prices not par and int.— 


V. 124, p. 
Hearst Publications, Inc.—Bonds Offered.—Halsey 


Stuart & Co., Ine., Anglo London Paris Co., Continental 
& Commercial Co., H. B. Leach & Co., Inc., A. G. Becker 
& Co., Hill, Joiner & Co., Inc., and 8. W. Straus & Co. are 
offering $20,000,000 Ist mtge. and coll. trust 64% serial 
gold bonds at prices ranging from 100 and int. to 101.40 and 
int. to yield from 5% to 6.25% according to maturity. 


Dated Nov. 1927; du e $750,000 each Nov. 1 yh y both incl.; 
$1,000,000 each Nov. 1 1931-1946, both incl. and $2,000,000 Nov. 1 1947. 
Int. payable (M. & N.) at Anglo ‘& London Paris National Bank of San 
Francisco trustee and 2 offices of Halsey, Stuart & Co., Inc., in Chicago 
and New York, without deduction for Federal income taxes now or here- 
after lawfully deductible at the source nor in excess of 2%. Denom. 
$1,000, $500 and $100. Red. all or part at any time on 45 days’ notice 
at 105 on or prior to Nov. 1 1928, thereafter at % less for each expired 
year or portion thereof. 


Data from letter of Pres. William Randolph Hearst New York Oct. 25. 


Company. —Incorp. April a ises 1924 Cole Owns allofthe outstand- 
ing capital stocks except shares of the subsidiary 
companies publishing the follo Shee wel “esta lished, successful and gro 

newspapers: The San Fran er (est. 1880), San Francisco Cal 
& Post (est. 1856-74), The Los Angeles Examiner (est. 1903), Los Angeles 
Herald (est. 1911), Oakland Post-Enquirer (est. 1886). 

These newspapers are among the foremost in ineir respective territories 
and each represents an important unit in the nation-wide chain of Hearst 
publications. They oy, in addition to excellent local management, 


the advant e gained t oS the advice and supervision of the experts 
connected the extensive Hearst organization. Besides the valuable 
membership in the Associated Press of certain of the newspapers, they share 


in the penefits rendered by the special services of the Hearst news service 
which includes a system of direct aes paeente wires all over the United States. 
Each publication has its own distribution ce A Ly rinted in modern 


— plants advant usly loca istribution. The 
pers, controlled by Hearst Publications, tar are well established and 
Save enjoyed a pomartable and profitable growth. It has been the policy to 


maintain ample cash reserves, available in case of emergency, in the past 
and od ee will be consistently maintained in the future. The present 
combined net paid daily circulation averages 920,079 
Capitalization — Authorized Outstanding 
= apital stock & coll. trust 64% % (this issue)__._.._-- $20,000,000 $20,060,000 
NE One ee a. 25,000,000 20,000,000 
pose.—Proceeds will be used; to retire $7,400,000 ist mtge. & coll. 
trust "Bs % serial gold bonds being the amount now outstanding of the 
original ue of $12,000,000, dated May 1, 1924; to acquire the entire 
capital stock of Post-Intelligencer Co., publishing the Seattle Post-Intelli- 
gencer; towards liquidat the floating obt of the subsidaries, and towards 
the acquisition by them necessary plant and mechanical equipment, in- 
Ferre lants to satisfactorily house the San Francisco Examiner and the 
akland Post-E non now estimated to cost approximately $2,250,000; 


p for other tec? ey 
Security.—Will be a ‘airecs « obligation of Hearst Publications, Inc., to- 
ae pe ith the joint and several obligations of its subsi companies 
be secured irst mortgage lien on real estate, buil , equi 
mont and other by the pledge ye Sy ey 
onally y the ~~ TL t agreement of a 
the stocks, exclusive of directors’ qua: ‘ying shares, of the subsidiary com- 
es. 


Saran sae ese bonds will also be secured by the unconditional guar- 
antee of William Randolph Hearst as to the due and punctual payment 
of both principal and interest. 

Earnings.—The consolidated earnings of Hearst Publications, Inc., and 


its t [easene as officially reported were as follows: 
Year Revenues bNet income 
1927 (Jan. 1 to Sept. MORK 836 Sede divaeun #30.441. 533 a$3,608,312 
WEE, AOE ba eRS pb didiidd'b w'6S inking ho uibiis< dosase 270,861 5,277,229 
Ns Sn i ee ee ee Ee 36° ‘748.646 4.566.667 
a In excess of the corresponding ‘od of 1926 and it is that the 
for the full year 1927 will exceed those for 19 b After de- 


preciation all taxes and interest paid other than bond interest. 





annualrevenues for the three above indicated 
ed 10 $25.07 215." and ~- a Sas Soe 
bond amounted 


The annualinterest uirement on the total debt will be 1 ‘90003. 
Consolidated Bala se requir ; 


funded 
Ly pl 1927 Pivcncted ae effect to incr capitaliza- 
(Company and Sutmidiarice incl Post-Ln =) TT Co.) 





Assets— Liabilittes— 
Land, bidg., mach. & equip. .$12,958,308 | Ist mtge. & coll. trust 614s8__.$20,000,000 
Buildings to be constructed... 2,250,000 | Accounts payable... ....... 1,086,715 
Press Franchises, reference Accr. exp., Fed. tax (est.)..- 942,529 
librairies & circulation.... 18,261,175) Liability for deposits to secure 
Bonds & stocks held as secur- circulation accounts... ~~ . 87,299 
ity for accounts 20,095 | Deferred credits. .......... 102,726 
Investments.............-.-. ,350,346 | Reserve for deprec. of equip.. 2,012,534 
ED Hin contac is eclenteiee ome 5.569,415 | Capital stock.............- ,000 , 
ern tn (less reserve) ... 2,709,533 | Min. Int. in Pref. stock, Post- 
his tse one 852,039 ie A ienen: sat th btn erttineniascd, > en 6,700 
Tessie rec.—Hearst corp._ 23,217,640 atds+hevintatanneni a25,021,496 
Deferred charges. -........-.- 2,071,449 | —--—_—_— 
pee} TOR. ncncwescevasoncece $69,259,999 
Bee tiuiidcadcabthascves $69,259,999 | 


a Including appreciation in values of property, Franchises, etc. 
—V. 119, p. 1962. 


Henderson Tire & Rubber Co.—Countersigning Agent.— 
The National Park Bank has been appointed coun agent for an 
ssue of $250,000 one-year gold notes. 


Hershey ny ee Corp. (of Ill. a -—Preferred Stock Sold. 
—The National City Co., y al raham, Parsons & Co., Cassatt 
& Co. and the Union Trust Co. of Pittsburgh have sold at 
$99 per share $15,000,000 6% cumulative prior preferred 
stock (par $100 per share). 


Entitled to cumulative dividends at the rate of 6% per annum, payable 
_F. Initial dividend payable Feb. 15 1928. Dividends exempt from 

© present normal Federal income tax. Upon any voluntary distribution 
of capital assets, entitled to $107.50 per share and divs. In case of any 
evemnee at f distribution of capital ialohe. entitled to $100 pe share and 
onany div. My either in whole or in part, at $107.50 Lad gh share 

pe divs. free of perso nal property tax in Pennsylvania nt, 
National City Bank, N New , Guaranty Trust ann Tow ork. 
Pr _—In its certificate of incorporation, the corporation will agree 
that, so long as any of the prior preferred stock remains outstanding, the 
corporation will not create any mortgage or other lien upon any of its real 
property, other than purchase money mortgages or mortgages existing on 
pro y at the time of its acquisition, or issue any pends. notes, or other 
evidences of indebtedness, except one incurred in t course 
of business, without the consent of a m. — in thy “Of the prior pre- 
ferred stock at the time outstanding. also Re that no class of 


stock shall at any time be created Rg prior to the PD ser preferred stock 
with respect to either the payment of dividends or the tribution of capital 
So long as poy of of the prior preferred stock remains outstan the 
corporation will each year, commencing with the year 1928, retir by 
purchase or redemption at least 3% of the maximum aggregate par value 
bf rior preferred eae issued at any time prior to the year in which such 


nee ment is 

dividends on “the prior preferred stock shall at any time be in arrears 
in A amount equal to or exceeding 6% of the par value, or if the corporation 
shall be in default for a period of 12 months in setting aside or applying 
any prior stock sinking fund installment, then the prior pref 

stock, shall, for any and all purposes, have full voting + ts at least equal 
to the stock of any other class, and, voting as a class e ae preferred 
stock shall have the right to elect a majority of the board of directors 
of the corporation. 

Sinking Fund,—So long as any of the prior preferred stock remains out- 
standing, the tion will in each year, commencing with the year 1928 
—_— at least 3% of the maximum aggregate par value of prior preferred 

tock issued at any time prior to the year in which such retirement is made. 
On Feb. 15 1928, and on Feb. 15 in each year thereafter, an amount suffi- 
cient to effect the required retirement, is to be set aside from capital, to the 
extent itted by law, and from ‘the surplus or net profits otherwise 
available for the payment of cash dividends on the stock of a class other 
than the - preferred stock, and out of the amount set aside, the bay: 
ration 1 the Byer. purchase or redeem the amount of 
ferred ‘req retired. Prior preferred stock ret areca 
the operation of the -% AL. fund shall be cancelled and shall not be eae 


Convertible Preference Stock Sold.—A syndicate headed b 
the National City Co. and including Graham, Parsons 
Co. and Cassatt & Co., have sold at $740 per unit 350 ,000 
shares (no par value) convertible preference stock. Each 
unit consists of 10 shares of the convertible preference stock 
and 3 shares of no par value common stock, making the total 
amount of the offering $25,900,000. This completes the 
immediate financing program undertaken in conjunction 
with the purchase by the National City Co. of a proprietary 
interest in the Hershey Chocolate business. 


Divs. payable Q.-F. Initial div. on convertible preference stock payable 
Feb. 15 1928. D vs. exe -4 from the present normal Federal income tax. 
Convertible pny te. stock is entitled to cumulative regular eee divs. 
at the rate of $4 per share per annum, plus an extra div. of $ share, to 
be declared and set aside prior to the f declaration of a div. on the com- 
mon stock in any year. pon any distribution of capital assets, voluntary 
or involuntary, entitled to receive $50 per re and accumulated unpaid 
divs. (if any) before any distribution to the common stock; sharing equally 
per share with the common in any further distribution of pony Ce as- 
sets until the convertible preference stock receives a total of $100 
and accumulated unpaid divs. (if any). With Bare gry to both bday mo and 

capital distribution, the convertible preference is subject to the prior 

ts of the prior ‘pref. stock. Free of personal property tax in Penna. 
Teansfor agent, National City Bank, New York; registrar, Guaranty Trust 
Co. of New York. 

Convertible.—The convertible preference stock will be convertible at any 
time, at the option of the holders, into common stock at the rate of one share 
of convertible ference stock for one share of common stock. ision 
will be made for ay ry of the conversion privilege in the event of a 
stock div. or in case of the issuance of common stock except for cash or 
property. ‘The holders of the convertible preference stock will have the 
right to subscribe ratably with the holders of the common stock to any 

ditional shares of —— stock which may at any time be issued for cash, 
and to any stocks, bonds, debentures or other securities convertible into 
shares of common stock 


Data from Letter of M. S. Hershey, Chairman and W. F. R. Murrie, 
resident of the Corporation. 


Corporation.—Incorp. in Delaware in Oct. 1927 to acquire from the 
Hershey Chocolate Co. (of Pa.) the long established business and extensive 
manufacturing and distributing pro ies and organization utilized by 
that company in the manufacture and sale of chocolate and cocoa products, 
including the good will of the business as a goi concern. ompany 
manufactures chocolate almond bars, milk chocolate bars, breakfast cocoa, 
coating chocolate and chocolate syrup, all of which it markets under the 
well ore Hershey name. ‘The business was ori lly established in 
1893 and has experienced a remarkable growth and prosperity, not with- 
aw me § the fact that the company has never publicly advertised its 
products 


The property the corporation includes the chocolate 
and cocoa plans, > milk ge LM stations and ng and certain 
other assets directly related to the chocolate and cocoa business. These 


home constitute the largest entity in the world engaged in the chocolate 


cocoa manufacturing business. 

mepese of Issue. tion 5%s0 to issue $15,000,000 of 6% 

ulative or stock, 3 shares of convertible preference 

shares of common stock, for th . parce rpose of acquiring 

the way ER and properties of the Hershey Chocolate of Pa.), retiring 

certain iedebtediees of that comeeny . and providing ad 
or 


— working 
capital. Company proposes to call 


redemption as of Jan. 1 1928, all 
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of its preferred stock and first mortgage and collateral trust bonds out- 
stan and to deposit sufficient cash for the retirement, at maturity, 
of all of its serial notes outstanding. 

Capitalization._-U pon completion of this financing, the capitalization of 
the Hershey Chocolate Corp. will be as follows: 

Authorized. Outstanding. 

6% cum. prior pref. stock (par $100)-.--y $20,000,000 $15,000,000 

Convertible Preference (no par value)... ---- 350,000 shs. 350,000 shs. 

Common stock (no par value) x1,000,000 shs. 650,000 shs. 

x 350,000 shares reserved to provide for conversion of the convertible 
preference stock. 

Earnings.—The following tabulation shows the gross revenue, amount of 
depreciation charged, and the consolidated net income of the properties 
and business which wili be acquired by the Hershey Chocolate Corp., 
prepared on the basis of an audit for the year and 6 months ended June 30 
1927, and a general review of the accounts for the 4 years ended Dec. 31 
1925, of the Hershey Chocolate Co. and subsidiary and affiliated companies 
in the United States, as made by Arthur Andersen & (o., accountants and 
auditors. The net income has been calculated by eliminating interest 
charges, except interest on notes payable as reflected in the pro forma 
consolidated balance sheet, and by deducting Federal income taxes at the | 
present rate of 13'4% per annum in lieu of Federal income, capital stock 
and excise taxes actually paid. . 

Net Avail. 


for Divs. 
$5,089,782 
5,809,261 
6,674,591 





Gross 
Revenue. 
$22,724,440 

: 27 125,558 
1924 31,000,081 
a SE a ay ae a 30,208,994 683 ,494 4,462,638 
1926 32,913,614 699,291 5,034,119 
1927 (6 months) 17 ,957 ,340 382,809 2,726,790 

For the 5 years and 6 months ended June 30 1927, the net income available 
for dividends, as shown above, has averazed $5,417,669 per annum, equiva- 
lent to over 6 times the annua! dividend requirement on the $15,000,000, 

ar value, of 6% cumulative prior preferred stock to be outstanding. 

or the 6 months ended June 30 1927, such net income was $2,726,790, 
also equivalent to over 6 times the dividend requirement on the prior 
preferred stock for the period. 

For the 5 years and 6 months ended June 30 1927 the income availableor 
dividends on the convertible preference stock (calculated by deducting Fed- 
eral income taxes at the present rate of 134% per annum In lieu of Federal 
income, capital stock and excise taxes actually paid, and deducting dividends 
on the prior pref. stock to be outstanding) has averaged $4,517,669 per 
annum, equivalent to $12.90 x share of convertible preference stock to be 
outstanding or to more than 3 times the regular annua! dividend of $4 per 
share. For the 6 months ended June 30 1927 such income amounted to 
$2 276.790, equivalent to 3% times the regular dividend of $2 per share on 
the convertible preference stock for the period. 

The combined annual dividend requirement of 6% on the prior pref. stock 
and $4 per share on the convertible preference stock aggregates $2,300,000, 
or less than 43% of the average annual net income available for such divi- 


Deprec. 
Charged. 
$629,607 

660,412 
671,758 








dends for the 5 years and 6 months ended June 30 1927, and even with an 
annua! dividend of $5 per share on the convertible preference stock this 
combined requirement aggregates less than 50% of such average annual 
net Income. 

The income available for dividends on the common stock (after deducting | 
the annua! dividend requirement of 6% on the prior pref. stock and an | 
amount ulvalent to $5 per share on the convertible preference stock) has | 
averaged 26 a share per annum for the 5 years and 6 months ended June 
30 1927. For the 6 months ended June 30 1927 the calculated income avail- 
able for the common stock ts equivalent to an annual rate of $4.31 per share 
of common stock to be outstanding. 

Listing.—Application will be made to list the prior preference and the 
convertible preference stock on the New York Stock Exchange. 

Pro Forma Consolidated Balance Sheet June 30 1927. 
Liabilities— 
$455.840| Notes payable 
1,929.918| Accounts payable 
143,200| Res. for Fed. taxes 
10,158,511} Accr. int., taxes, rents,&c 
328,491 | Prior pref. stock 
Conv. pref. stock 
117,198 
x7 330,219 


Common stock 
1,272,336 
83,730 


Assets— 
Jash 
Accounts rec.—net of res. 
Deposits on cocoa futures 
Inventories 
Supplies, repair parts, &c 
it ae ins., taxes, rents, 
c 
Plant & property, &c_-_-- 
N. Y. properties— net _ _ 
Uncompleted construct'n 


Se $21,819.442 $21,819,442 

a Represented by 350,000 shares without par value. Upon any distribu- 
tion of capital assets the convertible preference stock is entitled to receive- 
$50 per share and accumulated unpaid dividends (if any) before any dis 
tribution to the common stock, and shares cones? per share with the 
common stock in any further distribution of capital assets until the con- 
vertible preference stock receives a total of $100 per share and accumulated 
unpaid dividends (if any). b Represented by 650,000 no par shares. 
x Real estate, $106,687; buildings and improvements, $5,326,583: ma- 
chinery, equipment and fixtures, $7,696,308; total, $13,129,577; less re- 
serve for depreciation, $5,.799.357. 


Hercules Powder Co.—Quarterly Report.— 
Income Statement for Nine Months Ending Sept. 30. 
9 


927. 1926. 1925. 1924. 

$20,928,577 $20,768.723 $17.902.708 $15,596.4 

Net earns., all sources... «2,376,366 476,78 2.318.502 1,510,2 
ok 


b650.000 


650, 
Surplus at organization.. 2,539,911 





88 
57 
21 


2, .780 
Preferred dividend 597 946 563.95 549,490 541 


0 
Avail. for improve'ts 

or common divs__.. $1,778,420 

Shs. common stk. out- 
standing (par $100)-_- 147 ,000 147 ,000 143,000 143 ,000 
Earnings per share $12.09 $13.01 $12.37 $6.77 
x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 


taxes, &c. 
Consolidated Balance Sheet Sept. 30. 
1927. 1926. 
Assets— $ 


$ 
Plants & property .27,935,539 27,249,481 
Cash x 





$1,912,830 $1,769,011 $969,136 


1927. 1926. 
TAabtltttes— $ 3 
Capital stock, com14,700,000 14,700,000 
1,537,664 1,376,428/| Preferred stock. _.11,424,100 10,956,800 
Accts. receivable... 4,736,011 4,530,102! Aetna bonds 3,059,075 
Collateral loans... 600,000 1,100,000 | Accounts payable. 502,471 
Investment secur. 977,243 2,494,004 Preferred dividend 95,872 
Liberty bonds.... 3,403,899 3,933,158 | Deferred credits__ 156,682 
Materials & supp. 3,573,228 3,440,100} Fed’l taxes (est.)__ 612,657 
Finished products. 2,579,701 2,329,075! Reserves 6,166,263 5,432,987 
Deferred charges... 115,069 127,453 | Profit and loss___.11,789,477 11,063,255 


Total 45,458.354 46,579,800 45,4 
—V. 125. p. 657. ' 5,458,354 46,579,800 


Howe Sound Co.—Earnings.— 
Period End. Sept.30— 1927—3 Mos.—1926. 
Production— 

Gold (ounces) 

—— yon A 5 diesem 

sop poun 

Lead (potinds 

Zinc (pounds 
Earnings— 

Value of metals produced 

Operating expenses 











1927—9 Mos.—1926. 


17:009966 
13,565,629 


$3,309,712 
2,653,819 


$655,893 
83,011 


738,904 
235 ,557 


34,809,017 


$10,463,631 
7,620,331 


$2,843,300 
142,610 





Operating income__-_- 


Other income $2,086,643 


64 
273,959 
$2,360,602 
67 6 





Total income 


Depreciation 190,674 


| Deprec. & depletion. __. 


' director of Montana Power Co.; W. E. 





$2,985,910 
569,969 





Net inc. before depl_. $503,347 
Earns. per sh. on 496,038 
shares (no par) $1.01 $1 
The decline in earnings is due principally 
metals, especially lead and zinc, 
A distribution to stockholders 
and outstanding 
—V. 125, p. 657. 


$875,696 $1,689,756 $2,415,941 
.76 $3.40 $4.87 
to the recession in price of 
which has continued for several months. 
of $1 per share on 496,038 shares issued 
was made on Oct. 15 1927 and amounted to $496,038. 


Hope Engineering & Supply Co.—Contract, &c.— 

The company has contracted with the Montana Cities Gas Co. to con- 
struct an 80-mile natural gas pipe line at a cost of $1,750,000, together with 
field lines, for the transmission of gas from the Shelby, Mont., gas fields to 
Great Falls, Mont., where gas will be sold to the Great Falls Gas Co. to 
supply the domestic and industrial needs of the city. 

he Hope Co., with headquarters at Mt. Vernon, Ohio, has opened 
eastern offices at 149 Broadway, N.Y. City, Vice-President B. E. Hepler 
in charge. Other offices are at Dallas, Tex.; Tulsa, Okla., and Caspar, 
Wyo.—V. 125, p. 528, 397 


Hupp Motor Car Corp.—£arnings.— 
_ Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net sales $8.309,.697 $13.933.543 $32,900,938 $43,375, 
7 823,691 12,826,227 31,257,700 


$486,006 $1,107,316 $1,643,238 
136,845 174,974 534,179 


$1,282,290 $2,177,417 
113,716 341,692 
157 ,758 247 823 


$1,010,816 $1,587,902 
228,452 1,055,450 





Operating profit 
Other income 





Total income 
Depreciation 
Federal taxes 





Net profit 


40,079 
Common dividends + 


351,816 
63 





Balance, surplus $88 .2 $782 364 $532 454 
Shs.com.stk.out.(par$10) 1.005,189 913,809 1,005,189 
Earns.per sh.on com.stk. $0.43 $1.10 $1.58 

Consolidated Balance Sheet Sept. 30. 
si 1926. | 

3 


$2 .385 .522 
913,809 
$3.36 


1926. 
> 
9,138,090 
3,398,284 
2,501,233 
594,270 


312,099 312,099 
153,890 133,870 
10,037,054 10,333,476 


1927. 
Asseats— 
Land, buildings, 
machinery, &c . 7,041,766 
Cash 5,261,978 
U.S. certificates_. 4,151,921 
Drafts & accts. rec. 1,464,434 
Inventories 5,193,905 
Notes receivable_ 
Investments 
Deferred charges. _ 
Good-will, 
marks, 


Lhahtlittes— 3 
Common stock. ..10,051,899 
Acc’ts pay., &c__- 1,865,231 
Acer. int., tax.,4&c. 1,372,648 
Fed’! tax reserve. - 372,822 
Res’ve unrealized 

prof. cap. assets 
Dealers’ deps., &c. 


7,400,771 
6,021,136 
3,500 ,000 
2,438,010 
5,566,038 
1,250,000 
85,328 
48,621 150,038 | 
trade- | 
1 1) 








24,165,643 24,165,643 26,411,322 


—V. 125, p. 1981. 


Indian Refining Co.—To Create New Pref. Stock Issue— 


Proposed to Retire Accrued Dividends on Old Pref. Stock.— 

The stockholders will vote Nov. 8 on creating an issue of $3,500 .000 7% 

pee. stock, par $100. This is to be issued in the discretion of the directors, 
ut only in exchange for the present pref. stock on the basis of one share 

of present preferred for one share of new preferred; also a fractional share 

of new preferred equal to accrued dividends on the old preferred. 

There are now issued 22,964 shares of old pref. stock. On this there will 
have accumulated, as of Dec. 15 next, back dividends equal to $42 a share. 
To pay this off in new pref. stock at par would require 9.655 shares. 

The stockholders will also vote on authorizing an issue of not more than 
$2,500,000 of bonds secured by a mortgage on the property. Also to strike 
out section 11 of the by-laws, which provides that no mortgage can be 
Placed on the property unless it is approved by vote of two-thirds of the 
pref. stock.—V. 125, p. 2140. 


Inland Steel Co.—LFarnings.— 
_ Period End. Sept. 30— _1927—3 Mos.—1926. 
Net after expenses $2.224.775 $2,673,316 
629,067 537 .974 
351,687 434 ,056 
$1,244,021 $1,701,286 
175,000 175,000 

739,250 


739.250 
$329,771 $787,036 


26,411,322, Total 


1927—9 Mos.—1926. 
809 $7 875.031 
1,548,603 
1,291,900 

$5 .034.519 

525 000 
2,217,750 


$2,291,769 


Int. & Federal] taxes__-_- 





Net income. ....... 
Preferred dividends. -_- 
Common dividends 


ra 25,000 
2,217,750 
$2,847 ,291 





Surplus 

Earns. per sh. on 1,182,- 
799 shs. of no par com. 
stk. outstanding 


—V. 125, p. 658. 


International Business Machines Corp. (& Subs.).— 
Earnings .— 
Period end. Sept. 30— 1927.—3 Mos.—1926. 1927.—9 Mos.—1926. 


Net income after int. 
$954,197 $863,292 $2,809,834 $2,435,108 


$1.28 $4.28 $3.81 


deprec. and Fed. taxes 
Earns. per sh. on 578,643 
shs. of par cap. stk. 
outstanding... ._.. ... 
—V, 125, p. 528. 


International Germanic Co., Ltd. (N. Y.).—Organized 
to Supplement Facilities of the International Germanic Trust 
Co.—Rights.—Julian M. Gerard, President of the Trust 
Co. on Oct. 26, announced the formation of the International 
Germanic Co., Ltd. This new company is being organized 
in New York for the purpose of supplementing the facilities 
of the Trust Co., especially in the field of foreign loans and 
acceptances and in the origination and distribution of domes- 
tic and foreign securities. The announcement further states: 


It was originally planned that the new comprar would complete its 
organization and begin business on Jan. 1 1928. ‘The volume of business 
offered the International Germanic Trust Co., necessitated the prompt 
organization of the new securities company, so as to make its auxiliary 
facilities and resources available to depositors and customers of the trust 
company here and abroad. Negiotiatons with the National American 
Co., Inc., resulted in the acquisition of the business of its subsidiary, 
the National American Securities Co., Inc., which gives the new company 
at the outset, a complete organization with a successful record. The 

rsonnel of the latter will continue with the International Germanic Co., 

td., which will occupy the offices of the National American Securities 
Co., Inc., at 26 Broadway, N. Y. City, in which building the trust_com- 
pany is also located. Its representatives will also have offices at 3-A Unter 
den Linden, in Berlin, at which address is located the office of W. E. 
von Marx, Vice-President of the International Germanic Trust Co. in 
charge of its foreign department. 

Harold G. Aron has been elected President and Julian M. Gerard, 
President of the International Germanic Trust Co., will serve as Chairman 
of the Finance Committee. The directors thus far announced are Ill 
directors of the trust company, and include in addition to Mr. Gerard 
and Mr. Aron the following: James Bruce, Vice-President of International 
Acceptance Bank and director of Baltimore Trust Co.; Marcus Daly, 
von Marx, Vice-President in charge 
of foreign department International Germanic Trust Co.; Jeremiah 
Maguire, director of Maguire Rubber Co., Standish Worsted Co. and 
Garfield National Bank; Kenneth O’Brien, director of Postal Telegraph- 
Cable Co., Commercial Cable Co. and Morris Plan Co.; Rudolf Pagen- 
stecher, President of Central Paper Co. and director of International 
Paper Co.; Franklin D. Roosevelt, Vice-President of Fidelity & Deposit 
Co. of Maryland; Woolsey A. Shepard of Ferris, Shepard, Joyce & McCoy. 

In connection with the acquisition of the assets of the National American 
Securities Co., Inc., a special committee of the board of directors of the 
trust company has been appointed for the purpose of examining the assets 
and approving the values at which they are acquired by the Limited 
co npany. 

Price, Waterhouse & Co. have been retained as consulting accountants 
and auditors of the new company and will work with this s jal committee. 

Under warrants which expire Nov. 1. those who subscribed to the shares 
of the International Ger: .anic Trust Co. have the richt to purchase, 
when issued, 100,000 shares of the partic. preference stock of the Inter- 
national Germanic Co., Ltd., at $50 per share. Any further o”’ering 
of preference shares remains in the discretion of the board of directors 


$1.65 $1.49 $1.85 $4.21 
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but, if made, must be at a public 
pecs, ast, 3° oD ering price of not less than $55 per 


share. e issue of warrants to all of th bscribers 
= Fae Bis the International Germanic Trust Se. Mr. Gerard in his 
r 8 


“In securing for all of the subscribers to shares of the International 
Germanic Trust Co. the privilege of purchasing the shares of the 
International Germanic Co., Ltd., rectors have given to those to 
whom no allotment of International Germanic Trust Co. shares could 
be made, owing to the heavy over-subscription, an opportunity to par- 
ticipate in the Limited company, and to those whose allotments were 
unavoidably reduced a like privilege.”’ 

e the Trust company will have no capital investment in the Limited 
company, by agreements made in connection with its organization, the 


off 


Trust com y will receive common shares of the International Germanic 
Co., Ltd., equivalent to 10% of the preference shares held by Trust com- 
pany subscri , and upon the su ption of 100,000 shares offered 


to these subscribers, all cf the issued common shares of the International 
Germanic Co., Ltd., will be registered in the name of the International 
Germanic ‘Trust Co., which, as the legal owner thereof, will have full 
voting power thereon, and retain for itself a 10% interest in the one 
of such common stock, the balance of common stock earni being the 
management’s participation in the Limited company. No dividends 
can be paid on the common stock until after $3 per share has been paid 
on the preference stock. The preference shares are non-callable with 
complete priority in the event of liquidation, and share equally in any 
distribution of surplus. Both classes of stock are without par value. 

It is expected that the Trust company will exercise its voting power 
in the common stock through three voting trustees, who will be named 
by its directors. 

The International Germanic Co., Ltd., will have an authorized capitaliza- 
tion of 200,000 7 posiieipotns preference shares and 200,000 shares 
of common stock, of which it is now expected 125,000 shares of each will 
be outstanding. The number of shares of common stock outstanding can, 
at no time, exceed the number of preference shares outstanding. 

The * wy forma opens balance sheet of the International Germanic 
Co., Ltd., as of Oct. 31 1927 and after giving effect to the pro financing 
and the acquisition, for cash, of the net assets of the National American 
Securities Co., Inc., will show total assets of $9,192,272. 

{The Trust company has been appointed registrar and transfer agent 
for the stock of the Limited company.} 


International Germanic Trust Co.—Organizes Secur- 
ities Co.—Rights to Present Stockholders to Purchase Preference 
Sock of New Co.— 


See International Germanic Co., Ltd. above.—V. 125, p. 2274. 


International Mercantile Marine Co.—/njunction Blocks 
Present Capital Plan—Decision to Be Appealed.— 


The directors of the company are pomouenty enjoined from effecting 
a recapitalization plan which was approved 4 73% of the stockholders at 
a meeting on Sept. 29 by a decision rendered Oct. 22 by Vice-Chancellor 
Bentley in Jersey City. 

The Vice Chancellor declared that consummation of the scheme would 
deprive preferred stockholders of vested property rights, but added that 
he did not suggest fraud in the action of the board of directors. Two groups 
of preferred stockholders, one headed by the Lonsdale Securities Co. and 
Grace M. Drexelius of Buffalo and another headed by Hugh M. Creighton, 
sought the injunction. The decision was rendered quickly to give the de- 
aceaes an opportunity to carry the matter before the Court of Errors and 

p ‘ 

EThere is no s estion of fraud leveled at the action of the Board of 
Directors,’’ says Vice Chancellor Bentley,’’ but, in fact, an expressed 
avowal of confidence on the part of the ongpenente in the good faith, of 
the managers of the company in proposing t new plan of capitalization. 
It clearly was their duty to make every effort to end this im ible condi- 
tion of affairs, and that their intentions should be above suspicion is apparent 
from the fact that although the situation has been d on innumerable 
occasions, no one has been able to formulate a feasible proposal that would 
be more desirable, as well as from the fact that about 99%, of the preferred 
stock represented at the meeting was voted favorably. 

“These complainants apply to this Court for the only complete and 
adequate protection that can be afforded their property rights. nder the 
contract growing out of the section of the defendants’ articles of incorpora- 
tion, which has been set out above, they have become vested with rights as 
against the holders of the common shares in a surplus of at least $17,000,000 
that the company has accumulated and also in future earnings and all of the 
other property of the corporation. 

‘To permit the contemplated change in the certificate of incorporation 
would result indivesting them of those rights in violation of our law. There 
are now due to the preferred stockholders almost $36,000,000 of accumulated 
dividends. The purpose of the proposed change is expressly to divest the 
preferred stockholders of all rights to ever collecting this existing claim.”’ 

Pres. Franklin Awaits Attorneys’ Report—Undecided on 
A ppeal.— 

In reply to inquiries whether the company would appeal the decision of 
Vice-Chancellor Bentley, P. A. 8. Franklin, Pres. of the company, said 
that the decision was being considered by the company’s attorneys. After 
they have completed their study of it, the decision will be taken up by the 
directors who then will decide upon the future policy of the company. 

Commenting on the devision, Mr. Franklin said that it did seem regrett- 
able that, although over 99° of the stockholders who were sufficiently 
interested to attend the meeting of shareholders and vote in person or to 
send in their proxies, voted in favor of the recapitalization plan, and 
although this was done by over 70% of the preferred shareholders and 72% 
of the common shareholders, nevertheless under the laws of New Jersey a 
few of the preferred shareholders, constituting less than 1% of the out- 
standing issue, were able to secure an injunction from the court restraining 
the completion of the plan. 

Mr. Franklin stressed the point that the decision of Vice-Chancellor 
Bentley confirms the wisdom and importance of the plan and that there is 
nothing contrary to the laws of New Jersey in the proposed recapitaliza- 
tion. The plan, he added, was perfectly legal. However, under the laws of 
New Jersey shareholders may insist upon their vested rights in a corpora- 
tion. In this case a few preferred shareholders of the company have refused 
to surrender those rights. 

When asked about the surplus of $17,000,000 which the complainants 
contend belongs to them Mr. Franklin called attention to his letter to 
stockholders of Aug. 4, in which he stated that the disposition of the 
Oceanic Steam Navigation Co. necessitates a material reduction of property 
values of the company and a reduction of the good will item of about 
$45,000,000 in the balance sheet.—V. 125, p. 1847. 


. nl 
International Paper Co.—Pref. Stock Offered Employees. 
The third annual offering of its 7% preferred stock to officers and em- 

ployees of this company and its subsidiaries has been announced by President 
A. R. Graustein at a price of $100 ashare. This figure, which includes the 
Jan. 16 dividend, compares with $94 last year and $90 two years ago when 
the plan of employee subscription was perfected. Over 3,300 officers and 
employees of Internationa] Paper own shares in the company, the average 
holding being about 5 shares. 

Payment for the stock may be made in full or by installments at a weekly 
rate of at least $1 per share, at a semi-monthly rate of $2.25 per share, 
or a monthly rate of $4.50 per share. A bonus system will operate whereby 
in addition to the $7 dividend rate paid on each share, employees holding 
their shares and still in the employ of the company will receive $1 a share 
on Jan. 1 1929, increasing $1 each succeeding January until holders as of 
et 1933, will receive $5 a share, or a total] of $15 per share for the 5-year 
period. 

Employee subscription rights for stock expire on Dec. 1, of this year. 

Under the terms of the plan, subscriptions are limited in proportion to 
the salary or wages of the employees, an employee receiving $30 or less a 
week being limited to 3 shares; $40 a week or less but more than $30, to 4 
shares, and so on.—V. 125, p. 1982. 


International Shoe Co.— Split Up of Shares.— 

The stockholders on Oct. 26 increased the authorized common stock 
from 1,400,000 shares of no par value to 4,000,000 shares of no par value. 
It is proposed to issue 3,760,000 shares of the new stock in exchange for the 
present outstanding 940,000 shares of common stock. See V. 125, p. 2274. 


Interstate Sugar Co., Hooper, Utah.— Sale.— 
At the sheriff's sale of the company’s plant at Hooper, Utah, held Oct. 5 
po satisfy a judgement of $1,100, » Walker Brothers, bankers of Salt Lakes 





——e 


holders of a majority of the compeny’s bonds, was the only bidder, and 
bought in the propetty for $910, . Walker Brothers will make effort, 
to of the sugar factory, either to the Amalgamated Sugar Oo. or 
the Utah-Idaho Sugar Co., the most likely purchasers 


International Silver Co.—Earnings.— 
———-Quarter E 9 Mos 
Period— Sept. 30 '27. June 30 '27. Mar. 31 '27. Sept. 


. End. 
0 ‘27. 
Net inc. after depr., int. 

$342,604 $275,639 $364 ,392 $982 ,635 


and Federal taxes. _.-. 
Earns. sh. on 60,801 





shs. $100 par com. stk. $3.89 .80 .25 10.95 
—V. 125, p. 658. = ee . 
Intertype Corp.—Earnings.—. 
eriod End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
POGS PFOEMS. ..ccececce $461, $338,532 $1,333,787 $1,108,493 
DI osscchsteeebe 285,575 ,336 681,78 9,903 
Deprec. & tax reserve--.- 66,1 50,471 224,812 176,369 
Net income..-....... $110,202 $103,725 $427,188 $382,221 
Shs.com.stk.out.(no par) 199,763 199,141 199,763 199,141 
Earns.per sh.on com.stk. $0.43 $0.40 $1.79 $1.56 


—V. 125, p. 1847 


Jersey Mortgage & Title Guaranty Co.—Bonds Offered. 
—Stone & Webster and Blodget, Inc. are offering at 100 and 
int. $1,000,000 collateral trust 544% gold bonds series of 
1932 and series of 1937. Non-callable. 


Principal and int. (A. & O.) payable in New York City or Elizabeth, N. J. 
Denom. $1,000 c*. es of 1932 and Series of 1937 bonds authorized in 
the total amount of $1,500,000. Bonds of both series dated April 1 1927 
and due April 1 1932 or 1937. Federal normal income tax up to 2% will be 

id by the company. Central Home Trust Co., Elizabeth, N. J., trustee. 
These bends are legal investments for trust funds in the State of New Jer- 
sey and are not taxable under the existing laws of said State. 

Company was incorp. under the insurance laws of New Jersey in Dec. 
1925 for the p of doing a m e and title Faaranty business in 
morta loans made to Sept. 30 1937 totaled $3 011,650, atch on suonace 

e loans e : ’ ’ Ww an average 
principal of $14,007 for each 


e representing 51.92% of estimated 
worth of pro y. h ent of 


Com y ape a supervision of the 
Begking and Insurance of New trie 3 F ’ 

Security.—These collateral trust 544% gold bonds are direct obligations 
of the company and are secured by pledge with the trustee of an equivalent 
principal amount of first mortgages on improved real estate, none of which 
represents more than 60% of the estimated worth of the mortgaged P- 
erty. Mortgages having a principal value of $1,500,000, and iss 

ropert having an estimated worth of $2,860,826, are 
for the $1,500,000 Series of 1932 and Series of 1937 bon 
or about to be issued.—V. 125, p. 2274. 
Jewel Tea Co., Inc.—Reduces Preferred Stock—Sales. 
The company on Aug. 29 retired 4,400 shares of preferred stock 


now outstanding 


thus 


redu the total now outstand to 25,600 shares out of an original issue 
of 40, shares.—V. 125, p. 1332, 1982. 

First 40 Weeks of— 1927. 1926. 1925. 1924. 
ee «oo a nemo aip enel $10,875,206 $10,975,009 $10,441,620 $10,261,187 
Average number of sales 

ee 1,091 1,022 


1,072 1,039 
Sales for the 4 weeks ended Oct. 8 1927 totaled $1,090,357, com 
with $1,073,153 in the same period of 1926, an increase of $17, , or 
1.6%.—V. 125, p. 1982. 


Johns-Manville Corporation.—Contracts.— 

Engineers of this corporation have recently completed an_ extensive 
application of the company’s methods of oil conservation to the storage 
facilities of several North American oil compenion operating in the South 
American oil fields. The chieffeature of the plan is the insulation and 
sealing of storage tanks for the purpose of reducing evaporation, which is 
one of the most serious causes of loss. This large saving is accomplished by 
the use of a vapor-tight system of roof covering protected from the weather 
by asbestos felt. 

On the Magdalena River, in Colombia, the corporation has made installa- 
tions for the Tropical Oil Co., a subsidiary of Imperial Oil Co. of Canada; in 
Brazil, near Rio, for the Standard Oil Co. of Brazil; at San Antonio, Chile, 
for the West India Oil Co., a Standard Oil subsidiary, and in Trinidad for 
ve gee? mmm Inc. The latter is a British-owned oil company.— 

. 125, p. 1332. 


Jones & Laughlin Steel Corp.—Earnings.— 

Period end. Sept. 30— 1927—3 Mos.—1926 1927—-9 Mos.—1926. 
Earnings after taxes._.. $3,908,553 $5,856,883 $13,920,698 $16,282,351 
Deplet. & depreciation-- 1,117,130 1,385,977 3, ,554 J ,109 
Interest on bonds, &c-- - 184,410 213,119 574,328 645 ,686 


w 








Net income - - - .----- $2,607,013 $4,257,787 $9,841,816 $11,759,556 
Preferred dividends—_-.. 1,022,907 998 ,947 3,058,531 ‘ ,782 
Common dividends-- - -- 716,650 716,650 2,149,950 1,863,290 

Pe Pe eee $867,456 $2,542,190 $4,633,335 $6,903,484 
Earns. per sh. on 573,320 

shs. (par $100) com. : 

stk. outstanding - - - - - $2,76 $5,68 $11,83 $15.29 


—V. 125, p. 658. 


Jordan Marsh Co.—Balance Sheet.— 
[As filed with the Massachusetts Commissioner of Corporations.] 
July 31 " June 7. July 31°27. June 30°26. 
$ 


Assets— | LAabilities— $ 
Real estate_._..... 6,529,433 8,144,528) Preferred stock... 3,925,500 4,175,500 
Furn., fixt. & tools 1,142,231 1,168,987 Com. stk. & surp.x14,066,652 12,872,077 
Auto trucks, &c_- 69,364 53,518 Accounts payable. 553,040 1,342,934 
Merchandise - - - - - 3,958,586 3,709,094 Notespayable.._.. 250,000 _____. 
Notes receivable 140,175 2,237 | Mortgages______- 4,015,000 4,846,500 
Accounts rec. & def. 

charges - 5,301,176 6,786,468 
Cash - - s 489 ,307 189,15! psempetedajung)' eateduintunsnenes 
Securities _ - 5,179,920 3,183,028 Total (each side)22,810,192 23,237,011 


x Represented by 100,000 shares of no par value.—V. 120, p. 2822. 
(G. R.) Kinney Co., Inc.—Karnings.— 





9 Mos. End. Sept. 30— 1927. 1926. 
Net sales. -—-_- sat hil te wile eo Gee -$12,229,081 $12,777,506 
Cost of sales & operating expense 11,598,413 12,328,538 

Net profit on operations__._______- $630,668 7 “$448,968 
SC Can cnied oe dplitws sbee noed h . 178,918 215,851 
is nos, aks ie le int deh wan el 62,000 34,000 

Net profit $389,750 $199,117 


Earns. per sh. on 59,980 shs. of no par common 
stock outstanding _ _ Simi i Babs $1.11 a Oe 
E. H. Krom, Pres., authorizes the following: With the best three months 

of the year ahead the indications are good for considerably better results 

than were shown in 1926 when $2.38 per share was earned in the common 

stock.—V. 125, p. 1718.. 


Kewanee (Ill.) Boiler Co. 
See American Radiator Co. above.—V. 


-Sale. 
112, p. 2754. 


Kieckhefer Container Co.—-Bonds Called.— 

All of the outstanding Ist mtge. gold bonds, dated Nov. 1 1922, have 
been called for payment Nov. 1 next at the Second Ward Savings Bank, 
Milwaukee, Wis. The bonds due Nov. 1] 1927 will be redgemed at 100 and 
int.; holders of bonds due Nov. 1 1928 to Nov. 1 1932, incl., will receive 
1% add'l for each year bonds have to run.—V. 125, p. 105; V. 119, p. 3016. 


Lambert Co. (Del.).—$1 Eztra Dividend. 

The directors have declared an extra dividend of $1 per share payable 
Nov. 30 1927 to holders of record Nov. 16 1927 and also the regular quarterly 
dividend of $1.25 per share, both on the common stock, payable Jan. 1 
1928 to holders of record Dec. 12 1927.—V. 125, p. 2274. 
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Lehigh Coal & Navigation Co.—Ezira Dividend of % 
of 1%.—The board of ep ys on Oct. 26 deelared an extra 
dividend of % of 1% and the regular quarterly dividend of 
2% on the outstanding $29,243,400 capital stock, par $50, 
both payable Nov. 30 to holders af record Oct. 31. Like 
amounts were paid in the previous three quarters. On Nov. 
30 1926, the company made an extra distribution of 2°%.— 
V. 125, p. 924. 


Liggett & Myers Tobacco Co.— New President.— 
Cc. . Toms, formerly a vice-president, has been elected President, to 
succeed ©. C. Dula, who becomes chairman of the board. W. D. Car- 
michael has been elected a Vice-President. The changes wil] become 
effective Jan. 1 1928.-—V. 125, p. 529. 


“Lindsay Light Co.—Earnings.— 
9 Months E . 30— 
arges, incl. depreciation. - -- 


Net earns. after all 
—V. 124, p. 300. 


(Wm. H.) Luden, Inc. (Cough Drops), Phila.—Control. 
President William H. Luden on Oct. 24 made the following announce- 
ment: “It is my intention to retire from active business early in 1928. I 
have therefore arranged for the disposition of my stock in Wm. H. Luden, 
Inc., after some adjustment of its capitalization, to Daniel W. Dietrich of 
phia. Mr. Dietrich is a large stockholder and officer of the Frei- 

hofer Baking Co. of Philadelphia.” 

Daniel we Dietrich states: ‘“The new management will continue the 
business of Wm. H. Luden, Inc., as now operated, maintaining the same 
products, policies and personnel. No securities wil] be offered to the 
public as the entire transaction is being privately financed.” 

Wm. H. Laden, Inc., is the manufacturer of the famous Luden’s Menthol 
and a line of candies, with a plant at Reading, Pa. 
Mr. as been identified with the confectionery business for 54 years, 


Mc<esson & Robbins, Inc.—Fztra Dividend.— 

The directors have declared an extra dividend of % of 1% on the preferred 
stoca and the regular quarterly dividends of 25c. a share on the common 
stock and of 1% % on the preferred stock, all yable Nov. 10 to holders 
of record Nov.1. Like amounts were on the above issues on Feb. 10, 
May I1C and Aug. 10 last. V. 125, p. 659. 


MacAndrews & Forbes Co.— Listing.— 
The New York Stock Exchange has authorized the listing of $2,815,600 
6% cum. non-vot pref. stock (par $100 per share) and 378,500 shares 
common stock without par value. 
Consolidated Income Statement 6 Months Ended June 30 1927. 
$6,581,242 
a4,549,126 


$2,032,116 
Other income 196,649 

Gross income $2,228,764 
Selling, administrative and general expenses 1,219,758 
Provision for income tax-- - - - - - DENA me ha nto ed we pie ethene 134,070 


Net profit for period 


1927. 


1926. 
$32 466 $30,700 


$874,936 
Previous surplus__------ bp PN a a pa ie EMM NS AIT SEPT ON 2,770,477 

Total surplus $3 645,414 
Dividends 597 ,935 


Surplus end of peri $3 ,047 478 
Applicable to MacAndrews & Forbes Co 2,805 ,693 
Applicable minority stockholdrs of subsidiaries 241,786 

a Depreciation included in cost of goods sold, $103,175.—V. 124, p. 3221. 

Sells Foamite-Childs Holdings.— 


American-LaFrance Fire Engine Co., Inc., in V. 125, p. 2268.— 


vo te4 p..3221. 
Madison Square Garden Corp. (& Subs.) .—Earnings.— 
7 


9 Mos Ended Sept. 30 — 1927. 1926. 
Net profit after Federal taxes & charges_____._._.. $854,670 $652,154 
Net profits for the 9 months ended Sept. 30 1927 are equivalent to $2.63 
a share on 324,860 shares of no par capital stock outstanding, against 
? | a 9 = same share basis in the corresponding period of 1926.— 
« 125, p- ° 


Magazine Repeating Razor Co.—To Increase Pref. Stock 
and Create an Issue of Deferred Stock.— 


The stockholders will shortly vote on increasing the authorized pref. 
stock by 15,000 shares and on creating an issue of 100,000 shares of deferred 
stock on which no distribution will be made until preferential dividends on 
both the preferred and common stock have been paid. 

Of the additional stock, 6,250 preferred and 100,000 deferred shares are 
to be sold to a group headed by Walter B. Lashar of Bridgeport, Conn., 
who are said to be prepared to provide complete facilities of research. 
development and operation, including exclusive ownership of a new steel 
for making razor blades.—V. 125, p. 105. 


Magma Copper Co.—JLarnings.— 

Period End. Sept. 30— 1927—-3 Mos.—1926. 
Prod.refinedcopper(ibs.) 6,890,062 
Net earnings before depr. 

and Federal taxes._... $276,712 
—V. 125, p. 659. 


Manhattan Oil Co. (Del.).—Acquisition.— 

The Manhattan Oil Co. of Kansas City, Mo., a subsidiary, has acquired 
the properties of the Penn Lubric Co., also of Kansas City, Mo. Inaddition 
to some 75 bulk and filling stations, the Penn Lubric has large oi] compound- 
ing properties and operates some 70 motor trucks. The purchase brings 
— ye of stations of the Manhattan Oil Co. to about 450.—V. 

Dd. . 


Manitoba Paper Co., Ltd.—New Control.— 
See Abitibi Power & Paper Co., Ltd. above.—V. 123, p. 1769. 


Marvel Carburetor Co.—Earnings.— 

The company reports earnings after all charges, including Federal taxes, 
of $500,598 for the first three quarters of the year 1927. This is equivalent 
to 36.67 per oe ~ he Ls ote sof — outstanding. The present 

end requirements of only $3.20 a year thus have been earnde 
twice in the nine months.—V. 125, p. 1720. ee 


Mid-Continent Petroleum Corp.—Larnings.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927 9 Mos.—1926. 
Operating profit $3,377,369 $4,527,938 $8,991,455 $12,137,773 
Leaseholds aband., &c_- 608,349 100,148 936,783 429,042 


Int. & amort. of bond 
discount 210,618 224,674 611,315 688,730 


1927—9 Mos.—1926. 
7,742,113 21,782,669 22,130,072 


$504,076 $1,035,599 $1,347,773 





Sur. bef. depr. & depl. 
& Federal taxes_-_-__-_- $2,558,402 $4,203,117 
—V. 125, p. 1849. 


Morgan Lithograph Co.—Earnings.— 
Quarter Ended Sept. 30— 1927. 
Net income after charges $192,919 
: gs add pen = — shares (par $5) of 
cap s ou ni 1. 
—V. 125, p. 1985. wae 


(Philip) Morris & Co., Ltd., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,380,000 
additional common stock (par $10), on official notice of issuance and pay- 
ment in full, making the total amount applied for $5,140,000. 

The stock applied for was authorized by resolutions of the directors on 
Sept. 16 1927, one of which provided that 138,000 shares of the stock will 
‘be offered to stockholders of record Sept. 26 1927 at $15 per share. on the 


$7,443,357 $11,020,001 


1926. 
$72,068 
$0.72 





basis of one share of new stock for every 2 shares he 
provided that 100,000 shares of the stock would be 
tributors of the brands of cigarettes 
ployees. officers and directors of the 

bout 37° of the capital stock of 
owned by Philip-Morris Consolidated 
standing two classes of stock—(1) class A. 
mon, 65% held by the public and 35% h . 
America. About 19% of the capital stock Philip Morris & Co., Ltd., 
Inc., is owned by United Cigar Stores Co. of America. 


Income Account 5 Months Ended Aug. 31. 














Moto Meter Co., Inc.—Resignation.— 

be be by President G — cat wasend. Henry Re oe oun. 
nou y ent George H. To ¥ > 
era] manager of the Moto-Meter Co., of Canada, Ltd., has been appointed 
Gre a _maaager of the Moto-Meter Co., Inc., the parent company.— 


Motor Wheel Corp. (& Subs. ).—Earnings.— 
Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Operating $540,546 $727,896 $1,996,141 $2,199,095 
Ex " 178,498 173,369 490,661 543,570 
Federal tax pro 51,650 78,079 213,488 528 
Other reduc. (net credit) 20,550 38 ,652 85,235 89,130 

$1,511,127 


Net profit $330,948 $515,100 $1,377,226 
Preferred dividends. -. - 15,462 19,910 54,89 A 
Common dividends 275,000 275,000 825,000 825,000 
$ 497,335 $626,241 


$40,486 $220,190 








$2.64 


Sept. 30°27. Dec. 31°26 
Ltabtlittes— 3 s 


| Preferred stock... 978,900 
6,636,862 Common stock...x5,500,000 5,500,000 
1,695,030 | Ace’ts payable, ac- 

| 630,641 393,855 

2 


| erued taxes, &c. 
962,219 | Fed’l income tax_- | 71,000 
3,120,514| Res’ve for contin-} 289,752 
671,430} gencies, &c } | 80,253 
| Profit and loss..__. 6,503,797 6,153,278 
242,694 291,231 | 


12,924,190 13,377,286 | 12,924,190 13,377,286 
x Represented by 550,000 shares of no par value.—V. 125, p. 1470. 


Murray Bay Paper Co., Ltd.—New Control.— 
See Abitibi Power & Paper Co., Ltd., above.—V. 125, p. 2156. 


$0.57 $0.90 
Comparative Balance Sheet. 
Sept. 30°27. Dec. 31°26. } 
Assets— 7 x 


Land, bidgs., ma- 
chinery, &c-_- ~~ 


$2.40 


6,995,496 


. 1,992,846 

Customers’ notes & 
acc’ts receivable 1,318,857 
2,374,298 


Prepaid taxes, ins., 
bond dise., &c__ 








National Acme Co.— Acquisition a 

The company has acquired the Positive Filling Machine Co. of Philadel- 
phia, and has started production of separators and automatic filling machines 
used in the paint and varnish trade.—V. 125, p. 660. 


National American Co., Inc.—Business of Subsidiary 
Acquired by New Securities Co.— 


See International Germanic Co., Ltd., above.—V_ 125, p. 2275. 


National American Securities Co., Inc.—New Con- 


trol.— 
See International Germanic Co., Ltd. above.—V. 124, p. 2439. 


National Cash Register Co. (Md.).—Earnings.— 

9 Mos. End. Sept. 30— 1927. 1926. 1925. 
Net profits after all expenses, deprec. 

ee ee $4,672,008 $4,745,974 $5,766,511 

The net profit for the 9 months ended Sept. 30 1927 is equivalent to $4.24 
a share on the outstanding common A stock and compares with dividend 
requirements of $2.25 a share for the period. Dividends on this stock are 
being paid at the rate of $3 per annum. 

The first and third quarter earnings have always been smaller than the 
earnings of the second and fourth quarters. In spite of retail trade being 
adversely affected by unseasonable weather, Mississippi floods, &c., the 
company anticipates the earnings for this year will be at least equal to those 
of last year. 

The current assets as at Sept. 30 1927 amounted to $33,856,873 and cur- 
rent liabilities amounted to $4,713,106, or a ratio of more than seven to 
one. The company has no funded debt or outstanding notes payable.— 
V. 125, p. 1061. 


National Dairy Products Corp.—Lisling.— 

The New York Stock Exchange has authorized the listing of additional 
certificates for: 14,581 shares of common stock without par value, upon 
official notice of issuance, as part consideration for the property and assets 
of Collis Products Co., and 2,666 shares of common stock without par value, 
upon official notice of issuance, in exchange for certain assets of Highland 
Dairies, Inc., making the total amount applied for 1,455,732 shares of its 
common stock (of a total authorized issue of 2,000,000 shares). 

Pursuant to resolution of its executive committee passed on Sept. 30 1927 
the corporation was authorized to issue: 14,581 shares of its common stock 
(together with the sum of $10,936) as part consideration for the entire prop- 
erty and assets of Collis Products Co. (now Welco Co.), a West Virginia 
corporation, free and clear of any encumbrances (except the lien of the 
mortgage on the St. Paul property securing the funded indebtedness not 
exceeding $60,000); the remaining consideration being the assumption by 
National Dairy Products Corp. of the liabilities and obligations of Collis 
Products Co.; and 2,666 shares of its common stock (together with the sum 
of $1,999) as part consideration for certain assets of Highland Dairies, Inc., 
free and clear of any encumbrances; the remaining consideration being the 
assumption by National Dairy Products Corp. of the liabilities and obli- 
gations of Highland Dairies, Inc. 

The action of the executive committee was approved by the board of 
directors on Oct. 6.—V. 125, p. 924. 


National Standard Co.—To Increase Capital Stock.— 

The stockholders will vote Nov. 2 on increasing the authorized capital 
stock to 210,000 shares from 150,000 no par shares, the proceeds to be 
used in acquiring the entire assets and business of the Oakes & Co., Indiana- 

lis, and the carrier division of the Electric Refrigeration Corp., Detroit. 

he Oakes Co. is a subsidiary of Martin-P: Co. and is the manufacturer 
of carriers for spare tires, tire locks and radiator fans. These purchases 
will be financed partly from earned surplus and partly from the sale of 
60,000 shares of stock to the present stockholders on the basis of 2 shares 
for each 5 shares already held.—V. 124, p. 1371. 


National Tea Co., Chicago.—Consolidation.— 

President George Rasmussen states that the National Tea Co. of Mil 
waukee will be merged with the above company. The Milwaukee concern, 
which is 50% owned by the Chicago company, will be purchased outright 
for approximately $1,250,000 and will require no financing.— V. 125, p. 2156. 
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National Transit Co. (& Affil. Cos.)}.—Earnings.— 
Results for Siz Months Ended June 30 1927. 














CIS are ae Barncowensnrecerncnn-nerecnnnen no nsese % .170,701 
| gece ln ep a aE I 202 
Net profit $387 .633 
254, 
I ne occ avasecdeeweedsbvocdsubel 25 
Miscellaneous appropriations 905 
Surplus $106 
Earnings per share on 609,000 shares (par $12.50) cap. stk. outst. 9056 
Consolidated Balance Sheet June 30 1927. 
Real est ., plant & equip_«$3,720,111)| Capital steck $6,363 
Invest.incos.notconsol. - Accounts payable. ____- $324 
herein (reserve funds). 8,943,531) Reserve for taxes_------ 289,317 
TE icin lt ecicebsiitte atin 1,016,178| Ins. annuity & cas. res.. 1,563,672 
Accounts rec....._...__ 998.118 is dn ttenth ennai 2,767 223 
Inventories__.._.______ 2,903 480} A surplus... 6,041,318 
Def. assets & unadj. debs 93,906| Unappropriated surplus. 503,915 
Weltidsntcintudmes 2? Sea: iinwerduondncined $17 571,319 
x After deducting depreciation and obsolescence.—V. 124, p. 2920. 


New Amsterdam Casualty Co., Baltimore, Md.— 
Pres. J. Arthur Nelson, in a recent letter to the stockholdets, said in part: 
It is expected that the first quarter pa on the new stock 
on Feb. 1 1928 will be at the rate of $2.80 per share annually, thus making 
the new stock net the investor 5% on the investment. 
will be in excess of 


When the new capital is pees capital and surplus 
$2,000.000. reserves more n $14,000,000 and assets over ,000. 

on investments during 1928, it is estimated, will be 
See also V. 125, p. 2275, 2156. 


nterest 
about $1 ‘000 000. 

Newark (N. J.) Garden Corp.—Stock Offered.—Bennett, 
Converse & Schwab, Inc., New York, are offering 35,000 
shares of convertible preferred stock (cumulative preferred 
dividend $3.50 per share per annum) in unite of one share 
of convertible preferred stock and two-thirds of a share of 
common stock (v. t. c.), at $40 per unit. 
coy et as to cumaletive dividends frome Des. 31 1927 at rate of $3.50 
besets up to $45 per share and. Set ay creat of Wauiderion. Red. at 
any time, all or part, by lot, on 30 days’ notice, at $45 3 
Convertible at any time up to and incl. the tenth day before redemption 
date, into voting trust certificates representing common stock at the 
rate of two shares of common stock for one share of preferred stock. Equal 
voting power share for share with the common stock. Full paid and 

n-assessa ble fro: 


no A vs. enemys m present normal Federal income tax. 
Registrar, American Trust Co., New York. Transfer agent, Manufac- 
turers’ Trust Co., New York. 

Ca _- Authorized Outstanding. 
ag lI ec tS” ne I $1,000,000 1,000,000 
Conv. cum. pref. stock (no par) .--.----- 40,000 shs. 35,000 shs. 
Common stock (no par) v. t. C___--.----- al50,000 shs. 70,000 shs. 


a 80,C00 shares common stock reserved for conversion of pref. stock. 
Data from Letter of John W. Allen, President of the Co ation. 

Business.—Corporation will own and pane modern fireproof exhibition 
building to be erected in Newark, N. J., in the heart of the b 
amusement district of the city. ‘The “Garden” will be similar in character 
to the new Madison Square Garden in New York, and will have a seati 
ca ty of more than 10,000—exclusive of the arena floor, which wil 
afford more than 3,000 additional seats. The site is ideal for such an 
en rise in Newark. 

Valuation.— Corporation has contracted to purchase approximately 
100,000 square feet of land. The building, and equipment after com- 
a: has been appraised by Ford, Bacon & Davis, Inc., at $1,607,000. 

he land has been appraised at $612,000. 

The building is under contract for construction by Edward M. Waldron, 
Inc., of Newark. Opening of the building in the late summer of 1928 is 
pooner .. surety company bond for its completion is to be furnished 

y the er. 

Earnings .—Estimates, based upon a careful survey taking into account 
conditions peculiar to Newark and vicinity, show that net earnings after 
operating and administration expenses, taxes, insurance, &c., and mortgage 
interest and amortization, will amount in the first year of actual operation 
after completion of the building to about $375,000. ‘This amount is over 
three times the annua] dividend requirements on the preferred stock to be 
presently outstanding and indicates over $3.60 per share on the common 
stock to be presently outstanding. 

Management.—The corporation will be under the management of John 
W. Allen, (President). AS a director of the Madison Square Garden 
Corp. of New York, Mr. Allen has long been associated with George L. 
(“Tex’’) Rickard in his successful financing and operating of the New 
York Garden. 

The members of the board of directors will be as follows: 

John W. Allen (Pres.), Horace A. Bonnell (Pres. Bonnell Motor Car 
Co.), Charles A. Carrigan (Managing Director Robert Treat Hotel), 
John F. Conroy (Treas. Dime Savings Institution), Newark, N. J.; Wayne 
Dumont (Lawyer), Paterson, N. J.; George C. Funk (Pres. Funk & Wilcox 
Co.), Boston; Rudolph J. Goerke (Pres. Goerke Co.), Newark, N. J.; 
Leo H. McCall (New York Life Insurance Co.), New York; Corbett 
McCarthy (Pres. Newark Athletic Club), Newark, N. J.; John J. Mantell 
(Chairman Public Service Coal Co.), New York, N. Y.; Moses Plaut 
(Pres. Broad Street Association); J. Herbert Reid (Hon. Pres. Newark 
Athletic Club); Edward H. Schwab (Chairman Splitdorf-Bethlehem 
Electrical Co.); Edward M. Waldron (Pres. Edward M. Waldron, Inc.), 
Newark: H. H. Wellenbrink (theatre owner and operator, Montclair, N.J.). 

Voting Trust.—The common stock will be placed in a 10-year voting 
trust with Mr. Allen, Mr. Carrigan and Mr. Schwab as voting trustees. 


New Jersey Worsted Mills.— Defers Pref. Div.— 

The directors have decided to defer payment of the quarterly dividend 
of 2% usually paid Nov. 1 on the 8% cumul. pref. stock. A distribution of 
this amount was made on Aug. i last.—V. 114, p. 1542. 


New Jersey Zinc Co.—E£xrira Dividend of 2%. 

The directors have declared an extra dividend of 2%, payable Dec. 10 
to holders of record Nov. 19. ‘The last extra disbursement, amounting to 
2%, was made on July 9 last. The company is also paying regular quar- 
terly dividends at the rate of 8% per annum.—V. 125, p. 925. 


Newton Steel Co. (Ohio).—Offer Made Common Stock- 
holders—To Retire 7% Bonds. 


The stockholders have received details of an offer to purchase the com- 
Pany’s property by a group of New York and Pittsburgh bankers at $42.50 
er share for the 100,000 shares of outstanding no par value common stock. 
he offer is contingent upon its acceptance not later than Dec. 5 next, by 
90% of the common shareholders. President E. F. Clark advises that the 
directors, representing two-thirds of common stock, have given an option 
on their holdings. The present management is to be retained. The sale is 
also contingent upon an independent audit and appraisal by the purchasing 
interests. President Clark owns 40% of the common stock. Julian Ken- 
nedy, Pittsburgh engineer, is the second largest shareholder. John Ford, 
J. H. Fitch and Harold Taylor, of Youngstown, Ohio, are other majority 
stockholders. 

The company has called for redemption Dec. 1 next all of the outstanding 
$509,000 first mtge. 7% bonds, dated June 11922. The original issue 
totaled $750,000. 

It is expected that the 10,572 shares of 7% preferred stock will also be 
retired at 110 and dividends.—V. 124, p. 1230. 


North American Cement Corp.— Defers Dividend.— 

The directors have decided to defer payment of the quarterly dividend of 
1% % usually payable Nov. 1 on the 7% cum. pref. stock. Pres. Frederick 
W. Kelley, in a letter to the stockholders, explained that pref. dividends 
already paid in 1927 represent substantially all of the current year’s earnings 
to date available for that purpose, and stated that it seemed wiser to use 
cash resources to strengthen the company’s position permanently rather 
than distribute accumulated earnings as dividends.—V. 125, p. 2275. 
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Ohio Leather Con _Fernings “ 
Period End. ‘ ‘os .— 4 1 os.— “ 
Nefinepme afvercpe, "ea] 386, detpoeign iro nas. $0a.ha2 
‘et tneome for 3 ended i 1 is valent after 
common stock and ae hare om 48,067 she + 
Proquivalent eo $1.00 © amare shal 
Comparative Balance Sheet. 
Assets— Sept. 30°27. Dec. 31°26.) Léabilteico— . 80°27. Dec. 31°26. 
Plant & equip., &c. First pref. aech.  gunt aed DSineae 
less deprec___._ $902,836 $004,148 |Becond pref. stock 790,800 790.800 
ayo — ae: ee 
& ace. interest.. 518,884 660,597] accounts... - 205,831 158,938 
aot oe 357,256 ees 6% notes. - ord 00, 000 
Inventory_...... 1,311,100 1,281,813 ae, Or ent et 
Prepaid expense.. 20.552 ° 23.735 Unearned profit. 126-820 R90 
Total (each side)$3,326,902 $3,271,745 + emmee ons — 
a Consisting of 48,657 shares of no par value.—V . 125, p. 1986. 
Pe f ag nel ae 
F " os .—1 1927—9 Afos.—1926. 
Manufacturing beeen: 1 - . 
plamufacturine prot, $1.04 258) 41 dalg2 $a.ga9. 762 $3.79 B06 
Operating profit____- $677. 2,487,514 $2,896,189 
Other income_________- EE $903 Fe8 s 240,455 ba 165 5 
Total income____._.- , 026, 727, 
ial tse: SH OD MEL Mea 





& Peteitene.. 0, 
x Includes $1,993 suk pL Le a a a og 
p. 1986. “ 

Pacific Fire Insurance Co.—Ertra Dividend.— 
The directors have declared an extra dividend of 75 cents per share, t 
An tion of #35 


,076 $735,491 
company’s losses 


able Oct. 26 to holders of record Oct. 25. extra distri 
per share was made at this time last year.—V. 123, p. ot 


Packard Motor Car Co.—Earnings.— 




















Years End. Aug. 31— 1927. 1 d C 
3 a nope 

ation engines." 71,659,188 77,363,954 60 

ation ns. . eace ; : 363, ,475,989 ’ y 

Cost of sales..........- 57,892,425 60,590,332 48,667,341 36:Sor eth 
Gross profit._......- 13,766,763 16,773,632 11,808, 4 

Other income__.._____- 1,284,396 1,035,161 1,070,433 $33 
Gross income_______- 15,051,159 17,808,794 12,879,081 - 

Sell., gen. & adm. exp_. 3.689.992 2:917:697 1:960.195 tet 

a dietlins tres 1,529,942 1,684,340 -270,598 590,699 

LE kidisnn-o wediness wedubanc’  <Siemans 912,804 
Prof. from fac. oper.. 9,831,225 13, ‘ , 

mi A 206,756 9,648,289 3,404,064 
branchesand subs.... 1,912,273 2,636,830 2,542,791 1,401,110 
Eo eeaccnn 11,743,498 15,843,586 12,191, .80! 

Previous surplus___ ~~ 16,438,303 15,170,338 $489 443 $656,003 
Total See 28,181,801 31,013, ¢ 

ral iin <. poeniahiliias 5” Mir kt 1 

Common dfvs. (cash)... 7,195,363 8.04 231 4,746,046  2.852'424 

Pasta G6 SEEGER TRE,” cccccuce annunce, | La 
Profit & loss surplus__ 20,986,439 16,438,30: : 

Shares com stoc out ; 6,438,303 15,170,338 9,488 ,442 
standing (par $10)-.__ 3,004,264 3,004,264 2,377, o 

Earns. per sh. on com. $3.91 $5.27 34°39 377 020 


—V. 125, p. 1986. 


Paramount Famous Lasky Corp.—New Officer—Earns. 

Harry M. Goetz, formerly Vice-President and Production Manager of 
the Consolidated Film Industries, Inc., has been appointed Assistant Treas- 
urer of the above corporation. 

The c ation estimates its profit, including its undistributed share of 
earnings of the Balaban & Katz Corp., a 65% owned subsidiary, after all 
eharges and taxes, for the third quarter of 1927 to be approximately $2,- 
100,000, which, after providing for preferred stock dividends, amounts to 
$3.31 per share on 588,431 shares of common stock outstanding, making a 
total profit per share for the first 9 months of 1927 equal to $8.83 per share. 

A comparison of the same quarters of 1925 and 1926 follows. 

9) 


_ Third Quarter — 27. 1926. 1925. 
a nial. ek niie tn iatinas ent maneremede $2,100,000 $1,052,000 $1,408,000 


Shares outstanding at end of quarter-_ 588,431 574,523 243,431 
Profit per share after providing for ! 
preferred dividends-_-.-........---- $3.31 $1.55 $5.10 


After deducting preferred stock dividends, the net profit for the third 
quarter of 1927 is 118% greater than that of the third quarter of 1926, after 
deducting preferred stock dividends, with an increase of stock outstanding 
of about 2°% over the corresponding period of 1926. 

The net profits on this estimate for the first 9 months of 1927 amounts to 
approximately $5,587,000 and are substantially the same as the net profits 
for the entire year 1926, which amounted to $5,601,000.—V. 125, p.1471 


Pathe Exchange, Inc.—Definitive Debentures Ready.— 
The Chase National Bank is prepared to deliver definitive 10-year 7% 
eee, ge gold hreanagay ew due May 1 1937, in exchange for and upon 
surrender of the outstanding temporary debentures. For offe > 
V. 124, p. 3508.)—V. 125, p. 2276. Brat a 


Penick & Ford, Ltd.—Larnings.— 


— End. Sept. 30— 9 Mos. End. 





_ Period— 1927. 1926. Sept. 30 '27. 
BION. «20 reccemncsecbeecneseeen $778,486 $1,174,032 $2,849,015 
GREAT RELLY TEE 437 ,635 575,898 1,420,718 
Depreciation and interest_____.___- 187,729 290,036 640,422 

Net profit before Federal tax___-_- $153,122 $308,098 787 ,875 


—V. 125, p. 1592. 


Pennsylvania Coal & Coke Corp. (& Subs.) .—Earns.— 
Three Months Ended Sept. 30— 927 ‘ 


: 1927. 926. 
I I oe hin telah oe nk 2, ow wee ancree atirnttmin $146,550 $1,315,136 











Oper. exp. and taxes (not incl. Federal taxes) ______ 503,627 1,307,402 
SI, 8 ins St Steers ensitheep tts cage tae bal def$: - 
ES HIN cs, 0 nctinnntveiont oaendadtenn eet Ore 1S 08 
EE eee SERN a a def: ' 
Depletion and depreciation. _._.............----- “rot got ae Ter 
SE cnc tinthin atihendddhinaumenibamesen 56,111 54.743 

Net deficit before Federal taxes_._......_______ $401,607 $71,775 


—V. 125, p. 1850. 


Peoples National Fire Insurance Co.—Split Up.— 


The stockholders on Oct. 24 voted to change the capital stock f 
40,000 shares, par $25, to 100,000 shares, par $10. It i alenned to loons 
2% new shares in exchange for each share now outstanding. This company 
is reperses to Bares aa qpocms of $1,000,000. 

su ntia erest in the above company is held b 
Industrial Securities Corp.—V. 125, p. 2276. ad 7 ree 


Paitipe Petroleum Co.—Siatus.— 

n ma public the company’s third quarter earnings President F: 
Phillips said that aside from the deoreuned earnings his company = 
never in a better position in facilities and in cash and quick assets. Book 
value of the company’s stock is higher than ever before under the present 
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common stock capitalization. In common with other oil companies, 
earnings have suffered from lower prices for its products, ‘“‘but our oper- 
tions have been curtailed to a um and income is exceeding outgo. 
It is too early to predict the full year’s earnings but the company has made 
some gain during the first 9 months, and has a large surplus from 
previous years."" Mr. Phillips added that he saw no reason at this time 
why the directors should not declare the regular dividend at their meeting 
late in November. See V. 125, p. 2276. 


Definitive Debentures Ready.— 
The Chatham Phenix National Bank & Trust Co. announces that it is 
repared to exchange definitive 54% sinking fund gold debentures, due 
— 1 1939, for outstanding temporary debentures. (For offering see 
V. 124, p. 3223.)—V. 125, p. 2276. 
Pierce Oil Corp.—No Earnings.— 
This corporation, a holdin ppeny, it is officially announced has no 
income for the 9 months ended Sept. 30 1927.—V. 124, p. 2603. 


Pierce Petroleum Corp. (& Subs.).—Zarnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross profit $2,398,607 $2,285,308 $6,519,504 $6,112,142 

Market, gen. & admin. 
expenses 1,868,459 5,385,245 5,228,417 
ws pee agent ay 54,704 163,249 167,457 
ting debt . v F 
— 18,000 61,000 54, 
223 906 757.706 678,114 


Prov. for uncollect. accts 
$120,239 $152,305 def $15,844 


51,920 
30,000 
252,569 
$225,244 


Prov. for deprec 
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Piggly Wiggly Corp.—To Retire Debentures.— 

The 200,008 20-year 7% gold debentures have been called for payment 
Nov. 15 at 105andint. The necessary funds will be taken from the proceeds 
of the sale of pores owned by Piggly Wiggly Stores, Inc., the operating 

of Pigg ely . 
es after charess, but ‘ore Federal taxes, for the first 7 months 
of the current year, totaled approximately $611,000. This compared with 

785,436 for the entire year 1926, before taxes. The above figures do not 

clude profits from operations of Piggly Wiggly Stores, Inc., the operating 
“OES tclnse sheet as of Aug. 13, last, which does‘not show the effect of 
the recent sale of stores, placed current assets at $2,171,010, compared with 
current liabilities of ,116, making working capital $2,102,894. Cash 
totaled $115,422, and notes receivable $1,747,318. nder investment 
account securities of the Piggly Wiggly Stores and Southern New England 
Distributing Corp. were carried at ,964,620, while license contracts, 
patents, trade marks, etc., were valued at $4,000,000.--V. 125, p. 1986. 


Postum Inc. (& Subs.).—Earnings.— 

Period End. Sept. 30— _x1927—3 Mos.—1926. x«1927—-9 Mos.—1926. 
Sales to customers $14,122,077 $11,886,449 $41,059,235 $36,056,815 
All exp. less misc.income 11,222,641 8,466,281 30,357,269 25,602,795 
Income taxes 339,077 461,960 1,391,223 1,417,174 


Net profit $2,560,359 $2,958,208 y$9,310,743 $9,036,846 
Shs. com. stk. outstdg.. 1,552,088 1,465,000 1,552,088 1,465,000 
Earmngs per share $1.64 $2.02 $6.00 $6.17 

x Includes figures of Walter Baker & Co. since date of acquisition, 
Aug. 12 1927. y This amount (including the operations of Walter Baker 
& Co.. Inc., since date of acquisition—Aug. 12 1927) equals $6 per share 
on 1,552,088 shares of no par common stock outstanding at Sept. 30 1927, 
which includes 82,928 shares issued in acquiring the business and properties 
of Walter Baker & Co., Inc.—V. 125, p. 2158. 


Pure Oil Co.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 37 Kc. a 
share on the common stock, par $25, payable Dec. 1 to holders of record 
Nov. 10. In each of the preceding seven quarterly, an extra of 12\4c. a 
share and a regular of 37 4c. a share were paid.—V. 125, p. 1203, 661. 

The New York Stock Exchange has authorized the listing of $20,000,000 
514 % sinking fund gold notes, due Aug. 1 1937.—V. 125, p. 1203. 


Purity Bakeries Corp.—IJnstalls New Facilities.— 
Pres. Thomas O’Connor is quoted in substance as follows: The company 
is not contemplating any change in its financial structure duri 927. 
We continue to enjoy healthy growth and are carrying out the work of re- 
building, expanding and reconditioning our plants as ronidhy as possible. 
We have just finished building a new bread plant at Wichita Falls, Texas., 
and have built an entirely new cake plant at Kansas City. We are rebuild- 
ing and enlarging our cake plant in Chicago and are expanding our plants 
at Detroit, Indianapolis, Columbus, 8t. uis and Memphis. We have 
plans under contemplation for a new bakery at Pittsburgh. Plant facilities 
are being rearranged and wherever ——- automatic machinery is being 
installed to secure the most economical operation. Our aim is to get our 
roducts to the consumer at a price which will make it uneconomical! for 
Cousswives to do any baking at home.—V. 125, p. 2158. 


Quidnick-Windham Mfg. Co.—Sale.— 
The Quidnick mill and property in Coventry, R. I., comprising 167 


acres, will be sold at auction at a foreclosure sale which will take several 
days, beginning Nov. 7, it is announced.—V. 122, p. 3464. 


Net ?—w7x 
—V. 125, D. 





Remington Rand Inc.—FL£zecutive Committee.— 

The Executive Committee was reconstructed last week at a meeting of 
the board ef directors. Its personnel includes Benjamin L. Winchell, 
Chairman: C. P. Franchot, Searetary; James H. Rand Jr., George W. 
Fraker, Irving Fisher, C. 8. Ashdown, George K. Morrow and M. P. 
Moseley .—V. 125, p. 1851. 


Renfrew Mfg. Co., Adams, Mass.—Liquidating .— 

This company, which is being liquidated, will be succeeded by the 
Renfrew Co., a new corporation which plans to estabilsh a plant near Green- 
ville, 8S. C.—V. 124, p. 1373. 

Reo Motor Car Co.—Stock Sold.—Keane, Highie & 
Co. and Otis & Co., have so!d at $27 per share 135,000 
shares common stock (par $10). This stock is being bought 
from individuals and does not involve any financing by the 
company. 

Dividends exempt from present normal Federal income tax. Transfer 
agents, Chatham Phenix National Bank & Trust Co., New York, and Reo 
Motor Car Co., Lansing, Mich. Registrars, Security Transfer & Register 
Co., New York, and Central Trust Co., Lansing, Mich. 

Capitalization (Authorized and Outstanding). 
Common stock (par $10) ‘ as , _....-2,000,000 shs. 
Data from Letter of R. H. Scott, Pres. & Gen. Mar. of the po ners ey & 

Company .—Incorp. in Michigan in Aug. 1904, and one of the pioneers in 
the motor industry, has had a successful history of 23 years under the 
same management. During this period it has never failed to make a profit 
in any year. Company is engaged in the manufacture and sale of Reo 
motor cars and trucks, comprising 3 distinct lines, 2 in the passenger car 
field and one in the truck field, in the medium price classification. Com- 
pany’s ‘‘flying cloud”’ is produced in 5 models and its ‘‘Wolverine’’ in 3 
models. The commercial line consists of 9 models known as Reo ‘Speed 
wagons.’’ Company's plant is located at Lansing, Mich., and has a total 
floor space of over 55 acres. Employees number approximately 6,000 

Earnings & Production.—Company’'s sales and net earnings have been as 
follows: ~ 

Per Sh. of Passenger 
Com. Stk.now Cars Trucks 
Outstanding. Produced. Produced. 

$2.86 15,22 5 
13,366 
16,035 
13,193 
24,594 


yNet 
Sales. j 
- $38,322,046 $5, $ 
35,863,795 3.412,0¢ .70 
42,069,073 5,422.18: 8.73 
. 44,059,627 ,257 ,92 2.13 
_. 16,898,470 4: 52 .22 
_. «36,000,000 1.75 
a Years ended Aug. 31. b 6 mos. ended Feb. 28. c 6 mos. ended Aug, 31. 
x Estimated. y After alllwance for Depreciation & Federal taxes. 


Estimated net earnings of $3,500,000 for the 6 months ended Ang. 31 | 


1927, were larger than those for any similar period in the company’s history 





Net earnings of $438.752 for the 6 months ended Feb. 28 1927, reflect 
the interruption in production due to the introduction of new models and 
the comgiote charge-off of all development and advertising expenses con- 
nected therewith. 

The toal of units shipped by the company for the first 9 months of the 
calendar year 1927, was 37,532 exceeding all previous records, and it is 
caperece panes shipments for the entire calendar year of 1927 will reach 
45. units. 

It is confidently expected that sales for the current fiscal year ending 
Aug. 31 1928, will equal, if not exceed, the year just ended. 

Dividends.—Company’'s low capitalization, the consistent absence of 
preferred stock and bonds, together with sustained strong earnings have 
permitted it to share profits generously with its stockholders. Company's 
dividend rate has never fallen below 10% of the par value of the onaanding 
common stock in any fiscal year (except in 1911 when dividends were 
omitted), and in 1908 was as high as 80% of the par value. 

In addition to paying cash dividends each year throughout its entire 
history, with the exception of 1911, the company has also paid liberal 
stock dividends as earnings have warranted. 

The common stoc« is now ona rogues dividend basis of 80 cents per share 
per annum, extra dividends yh eclared as conditions warrant. 

Listing.—Stock is listed on the Detroit Stock Exchange and is also traded 


in on the Chicago Stock Exchange and New York Curb. Application is 
ag to be made to list this stock on the New York Stock 
—V. 125, p. 2159. 


Exchange. 


Reynolds Spring Co.— Stock Oversubscribed.— 

The officers of the company announced on Oct. 25 that its issue of 
61,902 shares of new common stock, for which stockholders received 
subscription rights, had been neavily oversubscribed and 8 st for in cash 
by je sees eo 24, when the privilege expired. (See V. 125, p. 1593.) 
—Vv. » ie ; 


Richfield Oil Co. of Calif.—Earnings.— 
Quar. End. r. End. ayer: End. 9 Mos. End. 
Period— Sept. 30°27. June 30°27. ar. 31°27. t. 30°27. 
Net income from oper.. $1,693,473 $2,525,342 $1,363,775 $5,582,590 


Depletion, depreciation & 
abandonments 213,817 1,521,242 317,918 2,052,977 
33,435 45,518 54,828 133,781 


Int. on notes payable & 
purch. contr 
Int. on bonds and gold 
197 ,597 213,049 253,014 

Net inc. before Fed.tax $1,248,625 745,532 $738,015 
—V. 125, p. 1208. 

Pres. James A. Talbot, says in part: 

‘The net earnings of the company, before deductions for depletion, depre- 
ciation, abandonments, interest, and Federal income tax, were $5,582,590 
for the 9 months, leaving a final net profit after all charges except income 
tax, of $2,732,172. 

“The net profit for the quarter ended Sept. 30, after all charges except 
income tax, was $1,248,625. This represents, after allowance for and pay- 
ment of preferred dividends, a profit of $1.01 per share of common. For the 
first 9 months the earnings after allowing for preferred dividends showed a 
profit of $2.16 per share of common. 

‘Since the last quarterly report, important additions to the Rioco refinery 
have been compieted, bri @ its total straight run capacity to 45,000 
barrels per day, with cracking capacity of 12,500 barrels per day. 

“Company's production of crude oil and casingh Gneciine for the 9 
month period was 4,284,155 barrels, as compared with 2,907,456 barrels 
+, Pe same period of 1926. This is an increase of 1,376,699 barrels, or 

“Company recently added by 


$2,732,172 


urchase the producing properties of the 
Delaney Petroleum Corp. and the San Martinez Oil Co. at Signal Hill, 
representing a present daily production of approximately 3,500 barrels. 
Several] new wells are in progress on these properties, and while it is too early 
to prophesy their outcome, it is confidently expected that this production 
will be nearly doubled by the end of 1927. 

“Development work is proceeding on several other of the company’s 
proven properties, and at Sept. 30 1927, 176 wells were producing, with a 
total of 11 wells in progress. The average production at that date was in 
excess of 19,000 barrels per day. 

increase for the od, having 


“Sales have shown a very etyies erone one ving 
25, , or the same pe 


cpoceeee $29,000,000, as compared wit 
o 26. 

“Our sales of gasoline in California had passed the 100,000,000 gallon 
mark at Sept. 30, these figures not including the rapidly increasing sales in 
Oregon and Washington, or the export sales. 

nore is entering upon the last quarter of what the management 
bewves we oye the most successful year in the company’s history.” 
—V. 125, p. 1203. 


Rome (N. Y.) Wire Co.—Consolidation.— 

The stockholders will vote Nov. 10 on approving the sale of the assets 
of the corporation to the General Cable Corp. 

President H. T. Dyett in a letter to the stockholders, says in substance: 

The plan contemplates that General Cable Corp. (a new corporation 
formed in New Jersey), or one of the corporations joining in the plan, will 
acquire all of the assets of Rome Wire Co., Safety Cable Co., Standard 
Underground Cable Co., Dudlo Manufacturing Corp. and certain of the 
assets appurtenant to the sheet mill and rod and wire mill of Baltimore 
Gopper Smelting & Rolling Co., in exchange for cash, bonds and stock of 
the corporation which acquires such assets. 

The officers and directors have carefully studied the pro 
have considered, for the past 18 months, the advantages and disadvantages 
of Rome Wire Co.'s joining therein. The directors and the larger stock- 
holders have unanimously approved the plan and believe that the ad- 
vantages mentioned below warrant them in the feeling that they are pre- 
senting to the stockholders a very favorable proposition. 

The advantages which impelled your officers and directors to join in the 
proposed plan are briefly. 

The companies selected are among the strongest, most prosperous and 
best managed in the wire and cable industry; 

The new securities are expected to be listed on the New York Stock Ex- 
change, thus giving them a broader and more stable market: 

By operating several factories located in 14 strategic points in the United 
States and Canada, the new company can serve its customers promptly and 
economically and should be enabled to effect substantial economies in 
manufacturing, distribution and sales; 

Because of the greater diversity of its plants and its products and the 
greater volume of business which the new company should enjoy, its earn- 
ings should be more stable than the earnings of the present companies; 

Many concerns, such as railroads and public utility corporations, control 
extensive properties and buy in large quantities. Such concerns prefer to 
deal with large corporations which can assure them of aye delivery of 
their entire requirements. The new company would be in much better 
position to secure such business and maintain sales relationships with such 
large organizations; 

A large company, such as the new company, can afford to spend a con- 
siderable sum for research and development work. Any resulting economies 
will be made available immediately to all the plants in the organization: 

We have been assured that the management of the present Rome Wire 
Co. plants will be left under the guidance of our present officers. We, 
therefore, feel confident that our stockholders and employe ¢€s can look for- 
ward to a continuance at Rome and Buffalo of our past policies and that 
in the new company they will find opportunities for profit and advancement 
at least equal to the opportunities in the present Rome Wire Co. The 
Rome and Buffalo plants are economical units and their possibilities of 
future growth should be greater under the proposed plan than under present 
conditions. | 

At the stockholders’ meeting there will be submitted for approval, the 
agreements under which the reorganization of Rome Wire Co. will take 
place, consisting of a principal agreement dated Sept. 26 1927, between 
the new company and the various companies whose assets are to be acquired, 
a supplemental agreement dated Sept. 26 1927, supplemental to the principal 
agreement, and a bankers’ agreement dated Sept. 26 1927. Under the 
bankers’ agreement arrangement has been made for the sale of certain 
securities of the new company sufficient to finance the reorganization. 

The present capital structure of Rome Wire Co. is as follows: 
15-year 6% gold debenture bonds, principal amount____________ $2,562,000 
7% preferred stock (par value) 4'045'700 
Class A stock (without par value) ---.-.............______._35,625 shs. 
Class B stock-(without par value) 106.87 5 


ed plan and 
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Subject to the adjustments which may be made under the contracts, it is 
expected that Rome Wire Co. will have after the transfer of its assets 


aR bende. the following: 
5% % bonds, series A, Lt ot Pen ctinesda wbernndiatneoned $3 .050 ,000 
7% preferred stock (par $100) each share accompanied by a class 
A yy ya weereaes hot etecedenbee ceanecenunn suit 
Class A stock ie ft i ctthinndidduncenenoscneoaiane d 
> CORES CO Fr SD Sc dc cccccséccccccoceuend 46302 > 


among the security holders of this company of such securities and cash 
(after providing for certain charges and liabilities payable out of such 
Com Provide f h 

) e for the payment of Nov. 25 1927, of the 15-year 6% ld 
debenture bonds outstanding at the callable price of 105 and int. (The —— 
copgeraen assumes all current liabilities as defined in the plan.) 

(2) Each holder of the present 7% preferred stock of this company will be 
entitled to exchange his preferred stock, shares for share, for the Fer pre- 
ferred stock of the new company, accompanied by an equal number of de- 
tachable class A stock subscription warrants. he new preferred stock 
will cumulative dividends from Oct. 1 1927, at the rate of 7% per 
annum and will be callable at $110 per share and accrued divs., it is ex- 
pected will be listed on the New York Stock Exchange. No further regular 
dividends will be paid on the present preferred stock of the Rome Wire Co. 

Each such subscription warrant accompanying the 7% preferred stock 
of the new company entitles the holder thereof to purchase one share of 
the class A stock of the new cempany at $75 share up to, and including, 
July 11932. The officers and directors of this company believe that such 
subscription warrants will have substantial value before they expire in 
1932 and that there will be a ready market for such warrants. 

Any holder of preferred stock of Rome Wire Co. who does not exchange 
such stock for the new securities an | notify the company that he elects to 
receive $110 per share and divs., when the dissolution of the company is 
contemplated in 1928. 

It has not yet been determined whether there will be any public offering 
of new 7% preferred stock of the new company. If there is any such offer- 
ing it might appear advantageous for the preferred stockhoiders of this 
company to await receipt of their cash participations upon dissolution of 
this moony inl but directors believe, in view of the investment features of 
the new 7% preferred stock and the speculative possibilities of the class A 
stock subscription warrants of the new company, that the stockholders 
accepting the proposed exchange will find it to their advantage. 

(3) Each holder of class A stock of this corporation wil) receive 54% 
bonds of the new corporation at par in the ratio of one $500 bond for each 
10 shares of class A stock. 

Holders of shares entitled to receive less than a $500 bond will receive cash 
at the rate of $50 per share of class A stock. It is expected the bonds will 
be listed on the New York Stock Exchange. The Bonds bear interest from 
July 1 1927, are callable at 105 will mature July 1 1947, and will contain a 
sinking fund provision. Any holder of class A stock of Rome Wire Co. 
who does not exchange each stock for the new bonds may notify the company 
that he elects to receive, when the dissolution of the company is completed 
in 1928, $50 per share and accrued dividends. No regular dividends will be 
paid on Rome Wire Co. class A stock after Nov. 1 1927. 

(4) As all adjustments and liabilities and charges for which Rome Wire 

: — 4 be responsible cannot now be definitely determined, it is, of course, 
impossible to state in advance exactly what the holders of class B stock 
will receive, but we are able to state that each holder of class B stock will 
receive at least 2-3 of a share of class A stock and 1-3 of a share of common 
stock of General Cable Corp. for each share of class B stock of Rome Wire 
Co. It is expected that the class A and common stock of General Cable 
Corp. will be listed on the New York Stock Exchange. 

The class A stock of General Cable Corp. will be entitled to receive, in 
pressrense to the common stock, dividends for all past and current quarters 
n any calendar year at the rate of $4 per share per annum, and to receive 
$50, plus accumulated dividends, on dissolution, subject in both cases to 
the preferences established for the 7% preferred stock. Dividends on the 
class A stock will be cumulative only for any calendar year in which there 
= earnings available for dividends on such stock cone to $8 per share or 

ore. 

Each share of class A stock of the new company at the option of the 
owner will be convertible at any time into two shares of common stock and 
this conversion privilege will be protected against dilution of the common 
stock of the new company. No stock dividends or distribution of assets 
af be made upon the common stock other than by way of cash dividends 
without 30 days’ notice to the holders of such class A stock. 

Based on recent years’ nings of the constituent companies, the new 
corporation should justified in paying annual dividends of $4 per share 
per year on the class A stock, and will probably look with favor on early 
dividends at a lessor rate on the common stock. Doubtless the new man- 
agement will treat the common stockholders with fairness in the matter 
= See, not overlooking the conservatism that is part of good man- 

nt. 

The agreements providing for the reorganization contemplate that the 
new corporation may require the deposit of the new securities to be received 
by this company for its assets for a period of not exceeding 6 months from 
date of sale. but in that event arrangements will be made so that all of said 
securities (or receipts evidencing the ownership thereof) except the new 
common stock, will be distributed to the stockholders entitled thereto on 
or before Dec. 31 1927, and so that the current interest and dividends paid 
on the new securities will be distributed as received. The common stock 
will be distributed on or about May 15 1928. See also General Cable Corp. 
and Safety Cable Co. in V. 125, p. 2272 and 2276.—V. 125, p. 2276. 


Bonds Called .— 


Ali of the outstanding 15-year 6% sinking fund gold debenture bonds, 
due June 1 1940, have been called for payment Nov. 25 next at 105 and 
ae office of Kidder, Peabody & ., New York or Boston.—V. 125, 
Pp. ‘ 


Royal Worcester Corset Co.—Resumes Dividends.— 
The directors have declared a dividend of 50c. per share on the outstand- 
ing $1,766,655 common stock out of the earnings of the company, payable 
Nov. 15 to holders of record Nov. 1. is is the first distribution since 
Feb. 1924. Commenting on the statement President Arthur H. Gray said: 
Resumption of dividends out of our increased earnings is the result of 
a changes made in our merchandise and methods of distribution two 
ws ago. 


The company had been almost continually in red figures since 1922. 


Comparative Balance Sheet. 


Assets— Sept. 30 '27. Dec. 31°26. Ltabilities — 


Sept. 30°27. Dec. 31 '26. 
Fixed assets (after 


Capital stock - - - - - $1,766,655 $1,766,655 








depreciation)... $698,685 $711,203 Accounts payable- 74,960 19,506 
Current assets.... 350,221 77,085 | Accrued items---- Ss. Seer 
Acc’ts receivable_ _ 537,681 519,254} Reserves__.__.--- “ 38,155 abe 
Inventories -.___- 385,268 512,393 | Surplus-- -.------ 68,914 35,591 
Deferred charges... --____. 1,814 | 

ae $1,971,856 $1,821,751; Total _.....-..$1,971,856 $1,821,751 


—V. 125, p. 401. 


Savage Arms Corp.—Earnings.— 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net after taxes & depr__ $123,793 $174,903 $198,755 $536 ,009 
Earns. per sh. on 87,474 

shs. (par $100) com- 

mon stock outstanding $1.37 $1.95 $2.15 $6.01 


—vV. 125, p. 662. 
St. Louis Rocky Mountain & Pacific Co.—EKarnings. — 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927 —9 Mos. —1926. 
Gross earnings_________ $629,282 $601,645 $1.996.367 $1,774,695 
Cost, expenses & taxes __ 461.591 427 .991 1,402,555 1,268,696 
Interest charges. ____ a 53 ,487 53,825 160,976 161,925 
Depree. and dep!. and 

amortiz. of developm't 66 327 65,352 199,195 195,818 

Net income -_-___- ve AT ,966 $54,477 $143 ,638 $148,255 
Earns. per sh. on 100,000 

shs. common stock ___ $0.35 $0.42 $1.06 $1.10 


—V. 125, p. 1064. 


Ste. Anne Paper Co. Ltd.—New Control.— 
See Abitibi Power & Paper Co., Ltd. above.—V. 123, p. 1643. 





Schine Chain Theatres, Inc.—Receipts.— 

A total of 10,059,591 cash paid admissions were received by the —— 
tion during the first 9 months of 1927, itisannounced. The full attendance 
of all theatres in the chain is not reflected in the figures, as a number were 
closed for alterations or for refinishing during this period. This compares 
with a total attendance for the 12 months period ended May 31 1926 of 
9,361,136 persons. 

The corporation, owns, controls, operates, or is interested in 73 motion 
picture theatres in 35 towns and cities. It has recently entered the Ohio 
nes several additional theatres have been acquired.—V 125, 
p. : 


Seagrave Corporation.— Larnings.— 
Period. 











end. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 

TRE GHEE. cane cdcccose 6,608 $494,514 $1,399,877 $1,488,000 
Cost of sales. ........-. \ 464,101 (798 365 1,213,564 (383 'so6 
Selling & adm. exp-.-.--/ 112,392 353,895 

Operating profit. _-- $82 ,507 $83 ,852 $186,313 $246,295 
Other income......--.-- 12,131 10,908 32,426 41,923 

Total income_-_---.--. $94,639 $94,760 $218,739 $288 ,218 
Charges & Fed. taxes-_--. 19,522 20,887 47,918 58 ,457 

Ps ae $75,116 $73,873 $170,821 $229,761 
Earns. per sh. on 112,356 

shares (no par)-....-.- $0.50 $0.50 $0.99 $1.59 


—V. 125, p. 1723. 


Seiberling Rubber Co.—-Earnings. 

Period End’ Sept. 30 1927—-3 Mos.—1926. 
Profit after charges $334,042 $294 826 
—V. 125, p. 795. 


Shell Pipe Line Corp.—Debentures Offered.—Lee, re 
ginson & Co. are offering at 98 and int., yielding over 544%, 
$30,000,000 25-year 5% sinking fund gold debentures. Un- 
conditionally guaranteed as to principal, interest and sink- 
ing fund by Shell Union Oil Corp. . 

Dated Nov. 1 1927; due Nov. 1 1952. Principal and int. (M. & N.) 
payable at offices of Lee, Higginson & Co., in New York, Boston and 
Chicago. Denom. $1,000 and $500 c*. Callable on 30 days’ notice as a 
whole at any time or in part on any interest date, prior to Nov. 1 1932 at 
103 and int., thereafter prior to Nov. 1 1937 at 102'% and int., thereafter 

rior to Nov. 1 1942 at 102 and int., thereafter prior to Nov. 1 1947 at 
01 and int. and thereafter prior to maturity at 100 and int. Penn. 
4-mills personal property tax refundable. Chase National Bank, New 
York, trustee. 

Data from Letter of J. C. van Eck, President of Shell Union Oil Corp. 

Shell Pipe Line Corporation.—-Formerly Ozark Pipe Line Corp. Is the 
oil pipe line owning and operating subsidiary of the Shell Union Oil ap. 
in che middle west, its pi pe line system extending through the length of the 
Mid-Continent field northward to the refineries of the Roxana Petroleum 
Corp. in Kansas, at East St. Louis, Ill., on the Mississippi River, and at 
East Chicago, Ind., on Lake Michigan. 

Purpose.-—Proceeds of these $30,000,000 debentures will be used for con- 
struction of additions and extensions to and increasing the capacity of the 
pipe line system of the Shell Pipe Line Oorp., and for other corporate 


1927—9 Mos.—1926. 
$1,161,000 $477.161 


urposes. 

. Sinking Fund.—Annual cash sinking fund for purchase or call and retire- 
ment of these debneutres, first payment $450,000 on Nov. 1 1928, and at 
rate of $450,000 a year in quarterly installments thereafter. will be sufficient 
to retire at least 35% of this $30,000,000 issue by maturity. 

Listing..—Application will be made to list these debentures on the New 
York Stock Exchange. 

Shell Union Oil et a through its subsidiary companies, is one of the 
largest producing, ref ning and marketing companies in the oil industry 
of the United States: owns and operates oil properties having a total net 
production of approximately 100,000 barrels a day and in 1926 a total net 
production for te year of 35,561,632 barrels; has refineries with a capacity 
of 189.000 barrels of crude petroleum a day and with a total intake of 
45,163,067 barrels during the year 1926; owns or controls trunk and main 
pipe lines aggregating 1,850 miles; and has concrete and steel storage 
capacity together amounting to more than 28,000,000 barrels. Sales in 
1926’ were in excess of $149,000,000. 

Capitalization (Shell Union Oil Corp. & Subs.) Outstanding Completion of 
Present Financing. 

Shell Union Oil Corp. 5% debentures, due May 1 1947-_----- 

Shell Pipe Line Corp. 5% debentures, (this issue) _ - - 

Capital stock, of Shell Union Oil Corp., one class, no par value, 

representing (as at June 30 1927, giving effect to this financ- 

ing) capital and surplus equity of $234,822,950_- - -_- - -- - 10,000,000 shs. 

Earnings. —For the 5 fiscal years ended Dec. 31 1926, since its organiza- 
tion, and the 6 months ended June 30 1927, consolidated net earnings of 
the Shell Union Oil Corp. and its subsidiary companies, available for 
interest, were: 


a Consol. Deprec , Devt. > eee. 

Calendar Years-— Net Earns. &Drill.Ch’g'es Net Earns. 
$22,124,583 $12,141,232 $9,983,351 
Ss skh) «aed awtweaw abu" - $8,753,407 20,626,750 18,126,657 
Raa ee 51,994,232 26,060,516 25,933,716 
ete — 51,943,421 26,735,941 25,207,480 
1926 a : 67,088,540 28,230,574 38,857,966 
1927 (6 mos. end. June 30) - - 23,028,945 15,085,629 7 943,316 


a Before depreciation, depletion and drilling charges and Federal income 
taxes. b After depreciation, depletion and drilling charges and before 
Federal income taxes, available for interest. 

Consolidated net earnings of Shell Union Oil Corp. and its subsidiary 
companies, after depreciation, depletion and drilling charges and before 
Federal income taxes, available for interest, for the year 1926 were $38,- 
857 .966. or more than 9% times the $4,000,000 annual interest requirement 
on the combined total funded debt to be outstanding upon completion of 
this financing; for the 6 months ended June 30 1927, were at the rate of 
approxinately 4 times the combined requirement; and for the 5% years 
ended June 30 1927, a at and — annua! rate of $22,918,634, or 

ore than 5% times this requirement. 

Net earnings of Shell Pipe Line Corp., for the year 1926, before deprecia- 
tion charges and Federal income taxes, were $6,634,972; depreciation charges 
for the year were $1,113,740; and net earnings, after depreciation charges 
and before Federal income taxes, available for interest, alone amounted to 
$5,521,231, or mage than 3% times the $1,500,000 total annual interest 
requirement on t issue. 

Net profits on capital investment in properties owned by the Shell Pipe 
Line Corp. prior to investment of proceeds of this issue, after all charges 
and taxes, for the 5 years ended Dec. 31 1926 averaged 23.8% and for the 
year 1926 were 24.9%. Tad j ne 
Consolidated Balance Sheet of Shell Union Oil Corp. and Subs. at June 

(Giving Effect to Issuance and Sale of these $30,000,000 5% Debs.) 

Assets— | TAahttttes— 


il lands, leases, pipe lines, Capital stock, par value... -$201,412,821 
* refineries, &c- de =e; hdl wie $332,165,661 | Funded debt... .--------- 80,000,060 
Investments, including int. Minority int. in subs. at 

in Comar Oli Co....-..-.- 4,712,984! book values_...-.---.---- 1,465,441 
Advances to assoc. cos. - - - - 178,849 | Property purchase oblig_.. 1,032,546 
Sry 29,817,633 | Accounts payable. - -.-.--- 8,529,852 
Accounts receivable - - - - - -- 11,033,891 | Sundry accruals. - --------- 1,637 ,666 
Notes receivable. ----- -- . 122,603 | Tax reserves_--..-.--------- 5,053,315 
Short term & demand loans 3C,517,969| Res. for depl., deprec. & 

Cash in banks & on hand... 31 a & Fae =>. Sanecamette ae ys 
,711,196 ts) 8 reserve - A ‘ 

sto aaa ee chlalan scala Surplus-- - = ose 33,410,129 

, 0 ee 9444.508.778:.. Total. ..c.-<c0c---e2e- $444,526,773 


Shell Union Oil Corp.—Guaranty, &c.— 
See Shell Pipe Line Corp. above.—V. 125, p. 1989. 
Sherwin-Williams Co., Cleveland.—Eztra Div. of 12e. 


—Larger Regular Dividend.— 
An extra dividend of of 1% has been declared on the outstanding 
$14,861,125 common stock, par $25, in addition to a regular quarterly 
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dividend of 3%. i, 10PT inet Nov. 15 to holders of recordOct. 3 
Nov. 1925 to 2 eS incl., the company 
and a regular of 2% each quarter 

Years End. Aug. a1 1927. 1926 
Net ea int., 7 

prec 

__ preferred dividends. $4,728, 71 $3,321,851 $4.498,186 
- 125, p. 1204. 


 Sgeieoin Dairies, Inc.—Earnings .— ' sone 

Nine Months E t. 30— : . 
en . 7 «= tl I PM Cea $9,182,020 $8,872.810 
833,485 7 390,657 


profit $1,348,535 $1,482,153 
Other income 61 ,667 14,250 


Total $1,410,202 $1,496,403 
Depreciation, interest, &e...-..--_2.-2-2 - "938276 "613.710 


Profit befere Federal tax $471,926 $882 ,693 
Profit before Federal taxes for the quarter ended Sept. 30 1927 was 
$388,312, against profit of $265,239 in the quarter ended June oY 1927 
oe e deficit of $181,625 in the quarter ended March 31 1927.—-V. 125, p. 


Spanish River Pulp & Paper Mills, Ltd.— New Control. 
See Abitibi Power & Paper Co., Ltd. above.—V. 125, p. 1593. 


Spicer Manufacturing Corp. (& Subs.).—Earnings.— 
Period End. Sept. 30-— 1927 —3 Mos. ~~ 1926. 1927—9 Mos.—1926. 
Gross profit $432,409 588,638 1,342,228 $1,880,297 
Adm., sell. & gen. exps-_ 153 ,269 129,257 405 832 379,947 
$279,140 $4! * 381 5556 555 $1,500,350 
30.429 1 86 802 46.119 

Ea mo $1,023,198 $1,546,469 
10,494 47.751 


$457,168 $1,023,198 $1,498,718 


25, p. 1204. 
1925. 


ced [tes nell 
$2,528,357 


1924. 


a= CF 














Miscellaneous income. _ - 
Total profit 

Interest and discount ___ 
Net before Fed. taxes_ 

—V. 125, p. 1593 


Standard Oil Co. of Ohio.—Annual Meeting.— 
The stockholders will vote Nov. 15 on approving an amendment to change 
the date of the annual meeting to the first Mo y in April of each year. 


—V. 124, p. 2924. 
Standard Sanitary Mfg. Co.—To Split Up Shares.— 
The directors on Oct. 27 Mecidat to split the common stock on the basis 
y 3 new shares for each old share. The new stock will be of no par value. 
Application will be made to list it on the New York Stock Exchange. 
= ae is now $26,954,050 common stock of $50 par value outstanding, out 
of $30,000, authori 
t is reported that the new shares will be put on a $2 annual dividend 
Beds, outta to $6 on the old stock, which now pays $5 per annum.—V. 125, 
Pp 








Stewart Warner. Speedometer Corp.—To Retire Notes. 
The directors on Oct. d a resolution to retire on re. 1 1928, the 
$875,000 BA a pn Ay the Bassick & Alemite Co subsidiary. 
Period E: 1927—3 Mos.—1926. 19 =? 4 Mos.-—19 
Net riod End ‘after 


} 
Federal taxes, &c.___ $1,627,706 $1,686,531 $4,198,632 $4,808,346 
"haf ugar 599,990 
of no 


om “25, D. 06s. 


Standard Steel Works Co.—To Pay Bonds.— 
It was announced on Oct. 21 that the t outetenting. # gm. 000 
let ate. sinking fund 5% po mat g Jan. 1 1928, be paid. 
nds are part of a ,000 issue dated Jan. 1 i908. of which 
3, 600,000 have been retired. All of the capital stock of the company is 
owned by the Baldwin Locomotive Works.—V. 116, p. 2286. 


Standard Textile Products Co.—Earnings.— 
uar. End. Quar. End. 9 Mos. End. 
Period— pt. on. 27. June 30'27. Sept. 30'27. 
Net income after charges $1 


3,354 $218,084 $543,164 
Earns. per share on 50,000 shs. of 
common stock outstanding $0.31 $1.21 $1.41 
As of Sept. 30 1927 current assets amounted to $4,495,000 and current 
liabilities $691,084, leaving net working capital of $3,803,916 
re Broadbent. Pres., says that the current slowing down is likely to be 
followed by improvement after the turn of the year.—. 125 Pp. 1852. 


Steel & Tubes, Inc.—Regular Common Dividend.— 
The directors of this corporation (formerly the Elyria Iron & Steel Co. 
have declared the regular quarterly dividend of 7 share on the 


per 
commen stock, payable Oct. 31 to holder of record Oct. 21.—V. 125, p. 


Sterling Products, Inc.—Ezira Dividend.— 
An extra dividend of $1 per share has been declared on the Capital stock, 
no par value, , payee Nov. 23 to holders of record Nov. 8. The regular 
ay reed - a = of 51 26 Pot'$i'p is sp hengene age & paadere 3. "oun. 
é n extra en share w ec 
1925 and 1926.—V. 125, p. td Pigs 7 a 
Superior Steel Corp.—-Barnings. =. 
_ Period End. Sept. 30— 1927—3 Mos.—1926. 
Net sales, less ag $1,345,638 $1,527,411 


Mfg. costs, selling, 
and general expenses. 1,303 ,024 1,393,975 
Balance $42,614 $133,436 
24,304 21,525 
$66,918 


$2.71 $2.81 $6.99 $8.01 


hg eS Mos.—1926. 
$4,565,749 $5,549,718 


4,466,795 4,992,135 


$98,954 $557 ,583 
75,322 62,127 


$174,276 $619,710 
290,899 343 345 
100,000 

$176,365 
$2.76 








Total income 
Res. for Fed., &c., taxes, 
int. amortiz., &e 
Dividends 


$154,961 
101,991 
50,000 





def$32,608 ; 62: 
Earns. per sh. on 100,000 _ To.OTe GUELLS.EES 
Nil $0.53 Nil 


shares capital stock __ 
Condensed Balance Sheet Sept. 30. 
Asset3— 1927. 1926. TAabtlittes — 1926. 
x Land, buildings, Common stock & 
a y & equip_$3, 883, 300 $3,991,836 


$4,797,024 $4,966,106 
1,216,762 | Mortgage bonds_ 


- 2,313,000 2,459,000 
516,351 | Other liabilities... 254,072 329,235 
301,000 


1927. 


Government bonds o 

Inventories 1,326,364 

Deferred charges __ 402,028| Tot. (each side) $7,364,096 $7,754,341 
x After deducting reserve for depreciation.—V. 125, p. 663. 


Peven-T inch Ou Corp.—To Amend By-Laws. —- 

es ers, at the annual meeting on Nov. 15 will vot: posal 

permitting the retirement of any part of the preferred stock. Under the 

$5) is is A. Sy S28 tbe = gt ATR ey $150" 5 of Fm 
as 

pret, stock outstanding out of an authorized issue of $1 000, 60. 


Texas Gulf Sulphur Co., Inc.—Earnings.— 
Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


$2,936,189 63.551 ,469 %. 053 ,09 6,322,012 
2,540,000 — 1:905;000 7,620, 000 33 080,000 


urplus 
ag $396,189 $1,433,097 


incl. reserve for del de In 10,437,188 
arn. be sont hn ieph 10,437,188 8,482,287 
shs. no par $1.15 $1.00 * 
During (the third quarter of 1927 the company increased, its ws. 
for depreciation, &c., and for Federal taxes (accrued), &c., by $628 108 
rn hens total of these reserves $9,734,567 at Sept. 30 io} —vV. 125 





Net earnings 
Dividends 





$626 ,469 
8,482,287 


$1,242,012 


From 
an extra OMidena of 1% 





Texas Pacific Coal & Oil Co.—Earni 
Period End. Sept.30— 1927—3 Mos.—1926. 
Gross. 200 $2,593,752 
1,623,501 1.655.155 


“7 MMos .— 1926. 


407 
“3-797 





$460,699 $938 ,597 
116,741 193,172 


77,440 $1,131,769 
bat 59 66 ,676 








Net income before de- 
preciation & depl’n_ 
Earns. perm. on 844,804 
shs. (par $10) cap. stk. 
outstandi 
—V. 125, p. 796. 


Tidal Osage Oil Co.— Larnings .— 
9 Mos. End. Sept.30— — 1927. 1926. 
Output, barrels 3,539,138 9 
Gross earns.—oil oper... $5, rt \539 
Gross earns .—as oper - - 4,810 
Misc. other oper. earns_ 221 


$516,681 $1,065,093 


$0.61 $1.26 





Total gross oper. earns 
Oil expense 

Gas expense 

Other operating expense 
Gen. & admin. expense_ 126,298 


$4,748,477 
33,157 





? $1,523,017 
Other income 22,837 





‘he income 


$4,781,633 $2,056,483 $2,016,924 $1,545,854 
, disc. & | eam... 111 


90,810 185,299 214,003 

338 . 8,238 22,323 27 ,868 
276 39,917 27,226 51,885 
166,721 


445,230 120,677 343 ,321 
Dep 98,171 788,841 
Depreciation 245,309 212,091 
Est. Federal inc. tax_-_-.- 200 ,000 


$2,751,471 
4,558 


315, ‘660 
Surplus adjustments. ---. 125,814 


Net to surp) $2,305,440 $621 663 $10,391 

Net income for the nine months ended Sept. 30 1927 is equivalent to 
$4.35 & share on 631. 319 shares (par $10) of common stock outstanding. 
—V. .D. ‘ 


, 
, 
” 





46,898 





Transue & Williams Steel Forging Co.—Resumes Divi- 
dends —Ea nings — 
ing 160°000 shares of capital stock, no par value, payable Dre 15 fo bolder 
ng res of capital s no par value, payable 
of record Dec. 1. This is the first dividend on the issue since July 1926, 
when a quarterly payment of 50c. a share was made. 


Pe End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


$501,508 $948,851 $1,925,426 $3,427,199 


charges 38,844 def56,626 def48,751  def83,066 

Net Profit for the 3 months ended Sept. 30 1927 is equivalent to 38 cents 

a —_ on 100,000 shares of no par capital stock outstanding.—V. 125, 
D. 


Underwood Typewriter Co.— Director Resigns .— 
Goldman, Sachs & Co. announce that Waddill Oatchings has resigned 
as a director of the Underwood Typewriter Co.—V. 125, p. 2278. 


Union Carbide & Carbon Corp. (& Subs.) Earnings. 
Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Ados.—1926 


Earnings (after provision 
for income, &c., taxes) $9,691,250 $8,862,089 $24,339,436 $23,303,435 
Int. on funded debt and 


divs. = pref. stock of 
sub. 298 ,365 
Degree. & & other charges. x1,928,931 


304,135 896 ,852 915,246 
1,959,491 5,769,777 5,757,744 


$6,598,463 $17,672,806 $16,630,444 
$2.48 $6.64 $6.25 





~e on 2,659,- 
Borns he _no par stock-- 
x Estimat -—V. 125, p. 663 


United Artists Theatres Circuit, Inc.—To Offer Stock.— 

It is understood that a syndicate is being formed to under write a block 
of the common stock. This corporation operates a chain of ‘‘first run’ 
de luxe motion sere theatres in cities throughout the United States. 
The Rivoi and Rialto in New York are part of the chain, other theatres 
being located in Hollywood, Baltimore, Pittsburgh, Seattle, ‘and Columbus. 

The last report to stockholders dated Sept. 1 1927 showed that there 
are five additional theatres under construction. This will increase the 
circuit to 17 theatres, and sites for additional phentres in other cities are 
being investigated by the management.—V. 125, p. 1724. 


United Chromium, Inc.—Personnel.— 

The directors at i’ initial meeting held this week somes. the following 
officers: Frederick Wheeler, Chairman of the board; F. Hirschland, 
President; pan ag E. Baldwin, Vice-President; John rT Pratt, Jr., 
Secretary; F. M. Becket, Treasurer, and W. H. Billings, Assistant 
Treasurer.—V. 125, p. 1594. 


United Engineering & Foundry Co.—Two 12% Special 
Divs.—Usual Extra of 3%—Recapitalization A pproved.— 


The company has announced a special disbursement of 12%, b. eeee 
with its usual extra of 3% and the regular quarterly of 2%, all be {ng payable 
on the old common stock (par $100) on Nov. 4 to holders of record 

The directors also declared a further special dividend of 12% on the 
above issue, payable Jan. 6 to holders of record Oct. 24. 

The stockholders on Oct. 25 a ne tte a plan to change the par value 
of the common stock from $100 a reto no par, a split-up of 6 shares of 
new stock for one share of old common stock and a reduction in the author- 
ized pref. stock. The annual meeting date was changed from the fourth 
Tuesday in October to the fourth Tuesdayin April. Seealso V. 125, p.1337 


United States Leather Co.—To Retire Bonds—Earns .— 

The directors on Oct. 25 voted to redeem on Jan. 1. 1928. at Lae | and 
int. all outstanding Central Leather Co. 20-year 6% lst lien sink. fund gold 
bonds, other than such bonds as shall be called for fm ent on — date 
pursuant to the sinking fund provisions of the trust > under which 
the bonds were issued. Canaan notice of this decision has been issued by 
President Hiram S. Brown 

Of the original issue of $15,000,000 there are at present $11,738,000 is- 
sued, of which $3,981,000 are held by the company, lea $7,757,000 
outstanding in the hands of the public. 

Resilts for Periods 3 and 9 Months Ended | 30. 
Period End. Sept.30— 1927—3 Mos.—1926. 192 aa Mos.—1926. 


Net income after charges 
$1,247,742 $538,627 $2,734,188 $431,564 
192,635 233 ,985 614,790 719,025 


Balance, surplus $1,055,107 $304,642 $2,119,399 loss$287,461 
On June 23 1927 the Central Leather Co. was merged with United 
States Leather Co. (a former subsidiary).—V 125, p. 929. 


Van Raalte Co., Inc.— Defers Preferred Dividend.— 
The directors have voted to defer the dividend ordinarily 
on the 7% cum. lst preferred stock. Quarterly dividends of 1 
paid regularly since March 1 1920. President Emanuel Van 





Dec. 1 
% had been 
stated 
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that the company had made an operating profit for the first 9 months of 
this year but that it was considered conservative to omit the lst 
preferred dividend at this time Dec. 1 1927. e further 

is excellent and that 
curren - 1 1927 were about ; ,000, and that total 
liabilities were about $619,000, or a ratio of 6.45 to 1.—V. 124, p. 1526. 


Wellman-Seaver-Morgan Co.—Forms Canadian Co.— 

The company announces the incorporation of an associated company in 
Canada known as the Canadian Wellman-Seaver-Morgan Co., Ltd., under the 
Dominion Companies Act. The head office is at 307 Reford Building, 
Toronto, Ont., and a branch office is at 808 Drummond Building, Montreal. 
Que., for the handling of the company’s products, which include coal and 
ore-handling machinery, machinery, 1 cranes, port and 
nal equipment, steel works equipment, coke oven machinery, gas producers 
and other specialties.—V. 124, p. 1683 


Westinghouse Air Brake Co. (& Subs.).—Karnings.— 
Period End. Sept. 30— 1927—3 Mos.—1926.  1927—9 Mos.—i926. 


Net inc. after deprec. & 
$1,735,825 $2,734,848 $6,983,168 $8,344,278 


Federal taxes________ 
Besse. per sh. on 3,172,- 

111 shs. of no par cap. 

Se het rel 
—V. 125, p. 2161. 


Wickwire Spencer Steel Corp.—Receivership — 

With liabilities reported as $22,000, and assets of $29,000,000, the 
corporation was placed in the hands of receivers Oct. 22 under an order 
issued by Federal Judge Hazel at Buffalo. Application of the receivership 
was made by the American Steamship Co. of Grand Island, claiming 
$4,644 for transporting ore and stone from lake ports to the River Road 
plant, the Wickwire company’s main plant here. 

Edward C. Bowers of New York, President of the corporation, and 
Charles L. Feldman of Buffalo were named receivers. 

Federal Judge James A. Lowell at Boston has ap inted receivers for 
company's properties in Massachusetts.—V. 125, p. $8. 


Willys-Overland Co. (& Subs.).—Earnings, &c.— 

Period End. Sept. 30— 1927—-3 Mos.—1i1926. 1927—9 Mos.—1926. 
Net profit after all chgs., 
before Fed. taxes $1,250.631 $2,229,329 $7,306,184 $10,811,280. 
President John N. Willys, commenting on conditions and prospects of 
the company, says in substance: 

“Sales of Whippet and Knight cars in the United States and Canada 
for the first 9 months of this year were in excess of 163,000 as compared 
with 153,838 for the same od of 1926. 

“October sales show an improvement over September and from present 
conditions may exceed 13,000 units as againes some 12,000 in September. 

If we do no better than hold up to the 1926 showing in the final quarter 
o ithis r sales for 1927 will approach 194,000 cars. The total last year 
was 185,000 cars. We are laying our plans for a large business in 1928. 
Emphasis wi)| be laid upon the Knight-engined jobs of which we hope to 
turn out 100,000. Dealer unsold stocks of about 17,000 cars in the hands 
of 5,000 dealers are the lowest in years. Unfilled orders are about 12% 
ahead of the same date last month. 

“The company continues in exceeding strong financial shape. Aggre- 
gate of cash and cash items is approximately $18,000,000.” 


James E. Ke ley, general counsel, died at Summit, N. J., on Oct. 23 
—V. 125. p. 1853. 


Wm.) Wrigley Jr., Co. (W. Va.).—Ezchange of Stock.— 
he olders on Oct. 28 approved the formation of the Wrigley Corp. 
- Delaware, a new company, and authorized an exchange of s on a 

are for share basis. he new corporation has an authorized capital of 
2,000,000 shares of no-par value, of which 1,800,000 will be outstanding. 


Lig company will function as such from Nov. 1. See also V. 125, 
Pp. fl 


Yale & Towne Mfg. Co.— Special Dividend of 4%.— 
A special dividend of $1 per share has been declared, payable Dec. 1 to 
holders of record Nov. 10. A special distribution of like amount was 


paid Oct. 1 1924, on Dec. 22 1925 and on Dec. 1 1926 on the outstanding 
$10,000,000 capital stock, par $25. 


The company also pays regular quarterly dividend of $1 per share, the 
next one due Jan. 2 1928. 


Results for Period Ended Sept. 30. 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 


$0.55 $0.86 $2.20 $2.63 





Net earnings......._.- $591,216 $719,479 $2,012,612 $2,299,072 
Depreciation....._.__- 94,105 89,169 277 ,62 270,101 
Income tax reserve. ____ 69,502 90,154 47,088 295,494 
EE ee 400,000 400,000 1,200,000 1,200,000 

Rea $27 609 $140,156 $287 ,897 $533 ,477 


Earns. per sh. on 400,000 
shs. (par $25) cap. stk. $1.06 $1.35 $3.71 $4.33 
The total surplus Sept. 30 1927 amounted to $10,048,757 (after adding 

adjustment of $236,814 due to purchase of net assets of the Norton Door 

Closer Co.).—V. 125, p. 798. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 

Commenting on the financial statement for the nine months ended 
Sept. 30 1927, Paul W. Seiler, President, says: 

Net sales of the company for the nine months ended Sept. 30 1927 were 
$27,543,170. The net loss before provision for depreciation and income 
taxes was $555,996. After provision for depreciation and foreign income 
taxes, the net loss was $1,147,367. 


Sales and earnings for the nine months ended Sept. 30 1927 may be 
summarized as follows: 





Yellow Tr’k Yellow Mfg. 


& Coach Acceptance 
WA Co. Cor Consolidated 
eo Ge ee ff Ser $27 ,543,170 
Net profit from oper. before deducting 
sell. & adm. exp., depr. & inc. taxes 5,122,746 _.._... ..____. 
Selling & admin. expenses__________ 5,737 ,890 





Net loss before provision for depre. 
and income taxes 


$555,996 
589,573 


$1,145,569 
1,798 


$615,144 prof$59,148 
586 ,786 787 


(Oe 


Net loss before prov. for inc. taxes. $1 aad | +4 prof$56 ,361 
+f 





Provision for foreign income taxes___ 


Net loss , $1,203,728 prof$56,361 $1,147,367 

A net loss of $423,714 after provision for depreciation and foreign income 
taxes was realized in the third quarter ended Sept. 30 1927 which compares 
with a net loss of $55,463 in the second quarter and a net loss of $668,190 
in the first quarter. Sales of $10,111,689 in the third quarter compare 
with $9,722,822 in the second quarter and with $7,708,658 in the first 
quar er.—V. 125, p. 798. 


Yosemite Portland Cement Corp. (Del.) .— Stock Inc., etc. 


The stockholders recently increased the authorized class A common 
stock (per $10) from $2,000,000 to $2,500,000. The company also has an 
authorized issue of $1,500,000 class B common stock, par $19 (none of which 
is outstanding). The additional class A stock is being offered at par($10 a 
share). The proceeds, beyond satisfying relatively small current liabilities, 
will be used as wurking capital. 

Company.—Maintains general offices in Merced, Calif.; general sales 
offices in the Standard Oil Building, San Francisco, and divisional sales 
offices in Fresno, Bakersfield and Sacramento. Company owns in fee 
simple, a 145-acre mill site, 114 miles from Merced, Calif., on which it has 
erected, and is operating, an advanced type of Portland cement mill, with 
a epee of 2,700 bbls. a day. 

r having received 8% per annum since issuance, the class A partici- 
pates to the extent of 30% in all dividends declared in any year to the hold- 
ers of class B stock.—V. 123, p. 1889. 


Youngstown Sheet & Tube Co.— New Directors.— 

John Ford and Philip Wick have been elected directors to succeed E. L. 
Ford and John Stambaugh, deceased. 

Richard Garlick has been elected a member of the advisory committee 
to succeed E. L. Ford.—V. 125, p. 2161. 





| 





ae 


Zonite Products Corp.—Initial Dividend.— 

The directors have declared an initia] quarterly dividend of $1 
a - ee stock, payable Novy. 15 to. holders of record Nov. 
Pp. . 


share en 
— Vv. 135, 








CURRENT NOTICES, 


—The New York Stock Exchange firm of Block, Maloney & Ce., which 
has been located at 74 Broadway for the last 20 years and is one ef the most 
widely known Stock Exchange houses in the country, is moving ite offices 
to 50 Broadway. Branch houses are located at 550 Seventh Ave., New 
York, and in the Ritz-Carlton Hotel, Atlantic City, N. J. ‘Phe partners 
are Benjamin Block, Peter J. Maloney, J. Horace Block, William B. 
Anderson, Alfred L. Rosener, Peter J. Maloney, Jr., Albert F. Straight, 
Frank O. Grattan, and William B. Giles. The firm also holds membership 
in the New York Cotton Exchange, New York Coffee and Sugar Exchange, 
New York Produce Exchange, Curb Exchange, Chicago Board of Trade 
and Chicago Stock Exchange. 

—For the second time in nine years expansion of their investment busi- 
ness has forced the Boston office of H. M. Byllesby & Co. to move to larger 
and more spacious offices. This time from 14 State Street to 1 State 
Street, Boston, where the entire second floor will be occupied. In addi- 
tion to the Boston office, H. M. Byllesby & Co. have main offices in Chicago 
and New York, and branches in Philadelphia, Providence, Detroit Minne- 
apolis, St. Paul, and Des Moines, with scores of representatives of these 
offices located in other cities in their respective territories. The principal 
offices are linked by direct private wires. 

—Ralph W. Morrison and James A. Cummins announce the formation 
of the Cummins & Morrison Company, Inc., as a consolidation of the 
individua] businesses formerly carried on by the two principals since 1921 
and 1924. The new corporation will deal in Government, Municipal and 
Corporation securities, and their offices will be opened Nov. 1, 1927 at 
503-504 Equitable Building, Des Moines, Iowa. 

—Drumbheller, Ehrlichman & White, dealers in Government, Municipal 
and Public Utility bonds, of Seattle and Tacoma, Wash., have re, 
a branch office, in Bellingham, Wash., under the management of J. ©. 
Yenny, who has for twenty years been active in financial circles in Minne- 
apolis and St. Paul and for the past few years connected with Drumheller, 
Ehrlichman & White in their Seattle office. 

—Edward D. Jones & Co., Boatmen’s Bank Building, St. Louis, are dis- 
tributing a limited amount of the St. Louis Stock Exchange manuals _ 
1927, which gives complete information regarding all companies on the Sd. 
Louis Stock Exchange, showing the earnings, statement, balance sheet, 
range of prices, transfer agent, annual meetings, directors and what not. 

—W.M. Dickey & Co., Inc., announces the opening of its permanent 
offices at suite 1644 in the Bankers Building, Chicago. The firm will deal 
in Chicago Bank Stocks, New York Bank Stocks, Collateral Loans, New 
York and Chicago Stock Exchange Loans and Unlisted Securities. Mr. 
Dickey was formerly president of Otte, Dickey & Co., Inc., of Ohicago. 

—Redmond & Co. are in receipt of official advices that revenues of Olty 
of Panama for fiscal year 1925-1926 are $219,200.41, equal to over five 
times maximum interest and sinking fund charges on the issue of $500,000 
external 25-year 6 % gold bonds which they recently sold. 

—lInterim certificates of the Chase National Bank on the Barbizon first 
(closed) mortgage 6% serial goal loan are now ready for delivery at the 
offices of the Greenebaum Sons Securities Corp., 535 Fifth Avenue, N. ¥. 

—T. M. Byer, James G. Swift, and B. B. Gilman have joined —— 
sales organization of Shields & Company, Inc., and are connected 
the uptown office at 347 Madison Ave., which is under the management 
of William V. Carolin. oath etal hte, 

—Scholle Brothers, members New York Stoc xchange, 

Street, N. Y., have prepared a description of The Tubize Artificia] Silk 
Company of America, and an analysis of Ford Motor Co. of Oanada 
capital stock. 

—McDonnell & Co. announce the opening of a branch office at 29 East 
53rd St., N. Y., under the management of W. Meade Robinson, Jr. Asse- 
ciated with Mr. Robinson will be Francis X. Anglim and Walter See 

—Mackay & Co., 14 Wall Street, N. Y., have prepared an ana oO 
the ane and financial status of Finland, with a tabulation of Finnish 
State revenue, expenditure and cash balance for the period 1921-1926. 

—Ben B. Ehrlichman, President of Drumheller, Ehriichman & White, 
investment bankers of Seattle and Tacoma, Wash., is in New York. Mr. 
Ebrlichman is making his headquarters at Pynchon & Co. 

—J. Walker Hill and Monroe J. Blackman have opened offices, in a 
First National Bank Building, Bridgeport, Conn., to conduct a genera 
brokerage business in investment stocks and bonds. 

—Irving G. Freeman, formerly with Bonbright & Co., and Berdell 
Brothers, has become associated with Paul Bauer & Co., 7 Wall Street, 
New York, in their Public Utility Department. 

—Goodbody & Co., 115 Broadway, N. Y., have prepared an analysis 
of the bonds of the New York Susquehanna & Western RR, with particular 
reference to the General 5's of 1940. ool 4 

—Prince & Whitely, 25 Broad Street, N. Y., announce ames R. 
Stevens, Jr. & Co., ew become their Albany correspondent connected, 
by direct private wire. 

—Pask & Walbridge, 14 Wall Street, N. Y., have issued an analytical 
booklet on Electric Power & Light Corporation, and Southeastern Power 
& Light Company. " 

—J. K. Rice, Jr. & Co., 120 Broadway, New York, have issued for distri 
bution on analytical comparison of New York bank and truss company 


securities. 

qeotation 
— uley & Co., 42 Broadway, 
einen teen. Long Island and Staten and titic 


stocks. 


de tie® 
——A folder on ‘“The Dollar Abroad,’’ reviewing investment poassibilt: 
in Dutch financial institutions, has been issued for distribution to investor® 


by F. J. Lisman & Co. specta| 
= roadway, N. Y., have prepared a 
Marks & Graham, 33 © > & Manufacturing Oo. common steck. 


circular on the Westinghouse Electric & ke 

—Stanley M. Waldron, formerly with W. K.T & Co., has been placed 
in charge of the Municipal Department of Lewis & Company, Inc, 

—Chas. A Wise, formerly with H. D. Williams & Co., is now associated 
with Colyer & McGuire, Inc., 120 Broadway, N. , 

—Philpot, Goff & Co., Inc., 50 Broadway, N. Y., announce the with- 
drawal of William E. Housel as of Oct. 10 1927. 

—The Equitable Trust Co. of New York has been appointed registrar 
for the stock of the Allied Publie Service Corp. 


—Ames, Emerich & Company, Inc., announce that Lester H. Spalding 
has joined their New York office in the Sales Department. 

—A special circular on the Mu’** 42vestment Trust has been issued by 
C. Lester Horn & Co., 60 Broadw*? *- Y. 





New York, are distributing a 
y island bank, trust 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”) 

COFFEE on the spot was in fair demand and firmer for a 
time; Santos 4s 2134 to 23c; Rio 7s, 15 4c. Spot business later 
was quieter; Santos 4s 22 to 22'%ec; Rio 7s 15% to 15%e. 
Fair to good Cucuta 22% to 23 4e; Colombian, Ocana 21 to 
22c.; Bucaramanga, Natural 24 to 25c.; Washed 27 4 to 28c.; 
Honda, Tolima and Giradot 28% to 29%c.; Medellin 29% 
to 30c.; Manizales 29 to 29'%c.; Mandheling 36% to 39c.; 
Genuine, Java 34 te 35c.; Robusta, washed 18%c.; Mocha 
27% to 28%c.; Harrar 25% to 26%c. Cost and freight 
prices were steady or firm on the 22nd inst, with prompt 
shipment Bourbon 4-5s offered at 20.35 to 20.40c.; 5s at 
20.15 to 20%ec.; 5-68 at 19.90 to 20.20c.; 2-38 at 22.30c.; 
3-48 at 21.20c.; 4s at 20.65¢.; to 2lc. For January-March 
shipment Bourbon 4s were quoted at 19'c. and for January- 
April at 20%c.; for prompt shipment Bourbon separations 
7-88 15.60c.; 6-7s at 17.40c.; 6s at 18.80c.; Rio 7-8s at 
13.45¢. prompt; Victoria 7s at 13.65c.; 8s plus 20 at 13 \%e. 

Cost and freight firm offers from Brazil on the 24th inst. 
were higher. Some re-sale lots were obtainable at below the 
bear asked by shippers. For prompt shipment Santos 

urbon 2s were offered at 224c.; 2-3s at 22.20 to 22.35¢.; 
3s at 211% to 22%c.; 3-4s at 21.20¢.; 3-5s at 2034¢.; Separa- 
tions 5-6s at 20'4c.; 7-8s at 17%4c.; Part Bourbon 4-5s at 
21 %c.; Santos peaberry 3-5s at 21c.; Rio 7s at 14.15¢.; 7-8s 
at 13.90c.; Victoria 7s at 13.65c.; 7-8s at 13.40c.; future 
shipments included Bourbon 4s for Dec. at 20.80e., Dece.- 
Jan. 4s at 20%c., Jan-March 4-5s at 20.20c., Jan.-Apri! 4s at 
20%4¢.; Jan.-June 4s at 1944c.; March-Dec. 1928, 43 at 
19.15¢.; Oct.-Dee. Riv 7s at 13.70ce. On the 25th inst. a quick 
demand was reported for resale lots of Brazilian coffees 
afloat but less call for direct shipment on first hand quota- 
tions. But firm offers for prompt shipment were generally 
higher. Bourbon 2-3s were held at 33.05¢.; 3s at 22c.; 
3-4s at 22.05¢c.; 3-5s at 21.20 to 21.85c.; 4-5s at 2034 to 
to 21.10c.; 5s at 2034 to 21c.; 5-6s at 20%c.; 6s at 19.50 to 
20.10¢.; 6-7s grinders at 18.40c.; 7-8s separations at 19.45c.; 
grinders at 164%c. to 17.95¢.; part Bourbon 3-4s at 22%e.; 
Peaberry 3-4s at 224c.; Rio 7s at 14.15¢. to 14.45¢.; 7-8s 
at 13.80c. to 13.90c.; Victoria 7s at 13.85¢.; Santos Bourbon 
4s were offered for December at 21.05c. for Jan.-Apr. at 
20\%e for Mar.-Dec. at 19.20c. and Bourbon 4s for Jan.- 
Mar. at 20.40c. The local spot marker was firm with 
seemingly a rising tendency. Roasters were buying freely. 

On the 26th inst. cost and freights were easier from Santos. 
They included prompt shipment Bourbon 2-3s at 22.55 to 
23.05¢.; 38 at 2234c.; 3-5s at 20.70 to 22.20c.; 4-5s at 2034 to 
21.15c.; 5s at 20.85c. to 21.10e.; 5-6s at 20 4c.; 7-8s at 19.20ce. 
grinders 6-7s at 17.80c.; grinders 7-8s at 16.10c.; part. Bour- 
bon 3-5s at 21.60c.; Peaberry 3-4s at 21.34¢.; Rio 7s at 
14.05¢. Spot trade on the 7th inst. was rather small; 
Santos 4s 22 4c.; Rio 7s 15 %e.; Cost and freights were lower. 
Prompt shipment Bourbon 2-3s 20.80c.; 3s 22% to 223(e.; 
3-48 21 3¢ to 2234¢.: 3-5s 20.70 to 21.60¢e.; 4-5s 2034 to 21 %e.; 
5s 203% to 21.10e.; 5-6s 204c.; 6s 19% to 20.60c.; 6-7s at 
19 4c.; 7-8s 19.20c.; separations 6-7s at 17.80¢., 7-8s at 16.10¢ 
part Bourbon or flat bean 2-3s at 22.55 to 23.05c.; 3s at 
22%c.; Peaberry 3s at 22 ce.; 3-4s at 21 %c.; 3-5s at 21.60e.; 
4-5s at 2144c.; 5-68 at 20%4c.; Rio 2-3s at 17.15e.: 4s at 
16 %c.; 7s at 14.30c.; 7-8s at 13.60c.; Victoria 7s at 13.60c. 
Robustas October-November 15%%e.; Santos Bourbon 4s 
November-December 21.15 to 21.30c.; December 20.30 to 
21c.; January at 20\c.; part Bourbon 4-5s December 20 \c., 
and Victoria 7-8s December-January at 18.35¢. The deliv- 
eries of Brazil coffee in the United States last week were 
193,084 bags against 166,917 the previous week and 154,099 
for the same week last year. 

On the 26th inst. the prompt shipment offers included 
Bourbon 2-s at 23.05c., 3s at 22.20 to 23c.; 3-4s at 21.95 
to 2234c., 3-5s at 21.10 to 22c., 4-5s at 20.95 t» 21.40c., 
5s at 2054 to 21¥c., 5-6s at 2034 to 21.40c., 6s at 193% 
to 20.65¢., 6-7s at 19.15 to 20.20c., 7-88 at 1934¢.; Bourbon 
separations 6-7s at 18.40c., 7-8s at 164% to 19.40c.; Santos 
peaberry 3-5s at 21.85¢c.; Minas soft shipped from Rio 2-3s 
at 21.30c., 4s at 18.90ce., Rio 3-5s flinty at 15.35¢., 7s at 
14.15 to 14%c., 7-8s at 13.60 to 14.30c.; Victoria 7s at 
13.70c., 7-8s at 1344c. Futures declined on the 26th 
inst. 3 to 12 points with sales of 49,600 bags. Europe 
bought, but in general there was less demand. Some stop 
orders were met on the decline. 
the most. Rio cables closed slightly higher and Santos 
remained firm. The total visible American supply was 


1,098,401 bags, against 1,065,373 a year ago, 1,075,634 | 


in 1925 and 1,137,194 in 1924. The stock in Rio was 
346,000 bags, against 319,000 a year ago; in Santos 999,000, 





against 794,000 in 1926; Exchange, 6d.; dollars 8$230. business at 5.70 ce. Other refiners did not meet the cut. 


Futures on the 27th inst. fell 25 to 40 points with European 
demand a chief recent support suddenly ceasing and Rio 
terme cables 200 to 575 reis lower. Cost and freight prices 
also dropped and in some cases sharply. Santos declined 
225 to 1,000 reis. Santos was plainly beeoming more 
anxious, which is something new. The sales of futures 
here were 61,250 bags. 

To-day futures ended 7 to 15 points lower with sales of 
70,000 bags. Foreign selling was a feature. Stop orders 
were caught. European and Brazilian markets were lower. 
Santos October 33$775 November 333075. Prices un- 
changed to 200 reis lower. London exchange 5 6363-64d. 
a decline of 1 1-28d. Dollars 8$250. a rise of 20. Rio 25 to 
225 reis lower; October 23$475; Deeember 233400; Exchange 
same as Santos. Final prices show a decline for the week of 
42 to 44 points. Prices closed as follows: 


|March----13.15@13.17 | July. -----13.03@13.07 
| ee 13.05@ ....|September 12.94@ 


Spot (unofficial) ._.15% 
December. ------ 13.33 


SUGAR.—Cuban raws were quiet at 2 15-16c. c.&f. 
Two cargoes totalling 47,500 bags Cuba now loading sold 
at 2 15-16c. Later 3c. was asked, but not obtained. It is 
believed that a far larger quantity of sugar has been sold 
within a week than is popularly believed. Business was 
stimulated, it is suspected, by a desire to prevent the sugar 
being taken by the Cuban Government in fulfillment of the 
recent sale of 150,000 tons to the United Kingdom. But 
private advices said that the allocations of these sugars on 
the export transaction apply to sugars sold as well as unsold. 
Reports are current that a protest by American producers 
of Cuban sugar against the action of the Cuban Government 
in selling for export below the market price is to be made to 
the State Department at Washington. It is supposed that 
the Cuban Government’s plan to be utilized in making up 
the 150,000 tons was to make a selling price of 2.34c. on 
unsold and 2.84c. on sugars that had already been sold by 
American interests, making an average price of 2.59e. This 
action as to sugars that have been sold is denounced as con- 
fiscatory. The plan to sell in Europe at below the prices 
that this country is expected to pay is distinctly inimical 
to American interests. 

President Machado of Cuba has ordered the purchase of 
100,000 bags of sugar of the present surplus for foreign ex- 
portation, according to cable advices. Chairman Tarafa of 
the Sugar Defense Committee is sailing for New York en 
route to Europe to consult with sugar-producing countries 
regarding world sugar restriction. It is unlikely President 
Machado will issue the restriction decree until he has re- 
ceived report from Tarafa. Refined sugar was at one time 
dull on new business, while withdrawals showed a moderate 
increase over the week end. Beet sugar competition may in 
the opinion of some close observers, cause a downward re- 
vision on the part of certain refiners. In Chicago and 
Middle-West territory it is understood Western beets were 
quoted at 5.60e. There are reports of re-sales at 5.40c. or 
5 points above the price accepted a week previously. Raw 
sugar on the 26thinst. was quoted at 2 15-16c. for Cuba and 
Porto Rico or 4.74ce. delivered with demand cautious or 
absent. The London terminal market was steady and 
quiet. Some Perus sold at 12s and Brazils for October ship- 
ment at the same price equal to about 2.41c. f.o.b. Cuba. 
Holland and France were good buyers it is said of Perus and 
Brazils at 12s 3d or about 2.46c. f.o.b. Cuba. 

Receipts at United States Atlantic ports for the week 
were 43,285 tons, against 77,742 last week, 70,387 last 
vear and 39,661 two years ago; meltings 51,000, against 
56,000 last week, 75,000 last year and 54,000 two years 
ago; importers’ stock, 133,309 tons, against 133,309 last 
week, 161,385 last year and 25,282 two years ago; refiners’ 
stock, 69,262 tons, against 76,997 last week, 48,978 last 
year and 56,430 two years ago; total stocks, 202,571 tons, 
against 210,286 last week, 210,363 last year and 81,712 
two years ago. The East India acreage is estimated at 
2,893,000 acres, or 5% increase over the 2,755,000 acres 
last year. This estimate is based on reports received 
from Provinces and sugar States responsible for 93% of 
the total sugar cane production of India. Crop conditions 
are ‘reported as generally good. Private cables stated 
that the beet sugar crop of Poland is now estimated at 
620,000 metric tons, as against the original estimate of 
660.000 metric tons. 

Havana cabled in one instance that the week’s receipts 
has been 25,711 tons, exports 52,352 tons, stock 556,991 tons. 


Distant months declined | The exports included 18,109 tons for New York, 20,200 tons 


for Philadelphia, 3,482 tons for Boston, 5,362 tons for New 
Orleans and 725 tons for Savannah. 

London eabled on the 25th inst. that the market was 
generally 34 to 144d. higher with a fair business in home 
grown British refined. One refiner here was doing a fair 
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Futures advanced on the 24th inst. 1 to 4 points. There 
was no official confirmation of the rumors current last week 
that the date for the starting of the grinding season was to 
be decreed by President Machado Oct. 24 and this caused 
disappointment, but press advices that an additional quan- 
tity of the current season’s stock is to be taken for export on 

_the order of President Machado more than offset it. 

On the 27th inst. President Machado had not fixed the 
date for the beginning of grinding or the quantity to be pro- 
duced. Trade was dull at 2 15-16c. for Cuba c.&f. with 
vague rumors of a cargo sold at 2 29-32c. Refined new 
business was quiet at 5.80 to 6e. Michigan-Ohio beets are 
it is said being sold as far east as Albany at 5.60c. On sales 
to Pennsylvania points the difference in freight it is reported 
is being assumed by the producers. Futures ended on the 
27th inst. unchanged to 1 point lower with trading almost 
at a halt, the sales being only 6,400 tons. 

Stocks at United States Atlantic ports (New York, Boston, 
Philadelphia and Baltimore), Oct. 26, were 202,571 tons 
against 210,363 in 1926; at New Orleans, Oct. 22, 13,054,000 
tons against 6,664,000 in 1926; Savannah and Galveston, 
Oct. 22, 14,864 tons against 11,131 in 1926; San Francisco 
Oct. 22, 46,846 tons against 33;205 in 1926; total in United 
States 277 ,335 tons against 261,363 in 1926; Cuba, all points, 
Oct. 22, 900,879 tons against 758,282 in 1926; total in United 
States and Cuba 1,178,214 tons against 1,019,645 in 1926. 
To-day futures were unchanged to 2 points lower with sales 
of 13,500 tons. There was no news from Cuba about 
restrictions. Cuba may be backed up by Czecho-Slovakia. 
London was quiet, with Peru sold to Liverpool at 12s or 
2.41e. f. o. b. for Cuba. The local trade bought here. 
European shorts covered. Final prices show a decline of 1 
point on December for the week while March ended un- 
changed. Prompt raws were quoted at 2 29-32c the same 
as a week ago. Prices «losed as fo lows: 


Spot (unofficial) 2 29-32! March. -_-.-_-.- 2.80@2.81 | July......-- 2.94@ _.. 
December _ ._2.90@ _-_- \May reper 2.87@ _..|September___3.02@ --- 
January---_-.- 2.92@ _.. } 


LARD on the spot declined late last week. Prime West- 
ern, 12.80 to 12.90c.; later 12.55 to 12.65c. Refined Conti- 
nent, 14c.; South America, 14%c.; Brazil. 15%4c.; later 
Continent, 1334¢.; South America, 14 %c., and Brazil, 15 “e. 

o-day spot prime Western 12.50c.; refined unchanged. 
From New York clearances last week were about 5,000,000 
Ibs. against 7,000,000 lbs. in the same week last year. 
Speculators, say Chicago advices, who bought with expec- 
tations of an advance have liquidated their holdings and 
carrying charges between the near and distant futures 
induce warehousemen and packers to buy the near deliveries 
and sell the distant futures. Export. business is small, but 
domestic consumption of lard and meats is about on the aver- 
age, with supplies liberal, although the run of hogs does not 
suggest much surplus. Futures declined 7 to 23 points on 
the 22d inst. with hogs lower, Liverpool off and liquidation 
renewed. Deliveries on October in Chicago were 350,000 
Ibs. On the 24th inst. futures fell 18 to 35c. with ribs lower, 
export demand slight, a marked increase in the receipts of 
hogs, Liverpool lower again and selling by Eastern and for- 
eign interests. 

Futures on the 26th inst. declined 20 to 25 points on 
heavy liquidation, lower ribs and hogs, and a large move- 
ment of hogs. Receipts were 104,000, against 97,600 a 

ear ago. Contract deliveries were 100,000 pounds of 
ard. Futures on the 27th inst. closed 8 points lower. 
Buying of December by packers offset a decline in hogs 
of 50c. on receipts of 103,800 at all ports and a fall in Liver- 
pool of 1s. 6d. The technical position was better. Liquida- 
tion had seemingly exhausted itself. To-day futures 
ended 5 to 10 points net higher though cottonseed oil was 
off 10 to 15 points. There was less liquidation in lard. 
Covering was more general. Hogs were steady to 25c. 
higher with the top $10.25. The receipts were 64,000, 
against 71,000 last year. Chicago expects 4,000 on Saturday. 
A ape iggy show a decline on December of 35 points for 
the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery__..-- 12.07 11.75 11.95 11.72 a ii en 
December delivery._..12.20 11.85 12.07 11.82 11.90 11.97 
January delivery. ._.-- 12.55 12.37 12.52 12.30 12.40 12.4 


PORK quiet and-steady; mess, $34.50; family, $40 to $43; 
fat back pork, $32 to $35. Ribs, Chicago, cash 12.12c., 
basis of 50 to 60 lbs. average. Bedf steady; mess, $19 to $20; 
packet, $20 to $21; family, $25 to $27; extra India mess,$36. 
No. 1 canned corned beef, $3; No. 2, $5.25; 6 lbs., South 
America, $18.50; pickled tongues, $55 to $60. Cut meats 
steady but quiet; pickled hams, 10 to 20 lbs. 1734 to 184c.; 
bellies, clear, 6 to 12 lbs., 2134e. for all. Butter, lower 
grades to high seoring 39 to 49e. Cheese, flats, 27144 to 
29l4c. Eggs, medium to extras, 27 to 55c. 

OILS.—Linseed was quiet and easier. In carlots, 
cooperage basis, 9.6c. was said to have been done. Crushers 
quoted 9.8 to 9.9e. Linoleum makers were taking rather 
large quantities on contract, but jobbers were buying 
very little. In tanks 9.2c. was quoted, in 5 barreis, or 
more, 10.6c.; less than five barrels, lle. Cocoanut, Manila 
coast, tanks, 844c.; spot tanks, 8c. Corn, crude, tanks, 

lant, low-acid, 9%e. Olive, Den., $1.75. China wood, 

. Y. drums, spot, 15c.; Pacific Coast, tanks, spot, 13c. 
Soya bean, coast, tanks, 934c. Lard, prime, i 
extra strained winter, N. Y., 1334e. 
63 to 65c. Turpentine, 52% to 58e. Rosin, $8.90 to 





nominal; | 
Cod, Newfoundland, | 


$12.25. Cottonseed oil sales to-day, including switches, 
10,900 barrels. Crude 8. E., 94%@9M%e. Prices closed as 
follows: 

Spot. -- - 10.55@ 10.79 | January-_-.10.75@10.85| April_-.-. 11.05@11.15 
ovember_10.55@10.75| February--10.80@ 10.95 | May------ 11.19@11.18 
December -10.72@10.80| March _-..11.03@ -...|June__---- 11.23@11.35 





Later on the market was somewhat firmer with big crush- 
ers quoting 9.9 to 10c. for raw oil in carlots co-operage basis. 
Yet it was said that 9.8 would be accepted on a firm bid. 
Jobbing demand was small 


PETROLEUM.—Gasoline in cases for export was re- 
duced Me. to 23.90c. by the Standard Co. of N. J. This 
was attributed to the weakness in the bulk market. Locally 
8c. at the refineries and 9c. in tank cars delivered to the 
nearby trade were quoted. Gulf refiners quoted 7c. for 
United States motor and 8c. for 64-66 gravity 375 e.p. 
in bulk oes. Bunker oil was cut 10c. a barrel to $1.45 
for grade C and $1.51 % f.a.s. New York harbor. Demand 
was fair, however. Gas oil was quiet at unchanged prices. 
Lubricating oils were in better demand. Stocks are small. 
Kerosene consumption is increasing; 41-43 prime white 6c. 
local refineries and 7 34c. in tenk cars delivered to the trade; 
43-45 water white 7c. at refineries. Gulf refiners quoted 
6 4c. for 41-43 water white and 7 4c. for 43-45 water white 
in bulk cargoes. A good inquiry was reported for zero cold 
test oils, especially from France and England. Diesel oil 
$2.10. There was a good jobbing demand for gasoline 
later on owing to the recently fine weather. Some shading 
of tank wagon prices was reported up-State. However, 
close observers expect a cut in prices shortly. California 
gasoline can be laid down here at 74c., while local sellers 
are quoting 8c. 

New York export prices: Gasoline, cases, cargo lotrg 
U.8. Motor spec., dedo., 23.90¢.; bulk, refinery, 8c. Keroe 
sene, cargo lots, 8. W., cases, 17.15¢.; bulk, 41-43, 634c.3 
W. W. 150 deg., cases, 18.15¢.; bulk, 43-45, 744c. Service 
Station Owners’ and Jobbers’ price guide: U. 8. Motor 
bulk, refineries, 8c.; tank cars, delivered to nearby trade, 
9c.; California U. S. Motor, at terminal, 8c.; U. 5. Motor 
delivered to N. Y. City garages in steel barrels, 17¢.; up-State 
and New England, 17c. Naptha, V.M.P., deod., steel 
barrels, 18c. Kerosene, water white, 43-45 grav., bulk, 
refinery, 7\4c.; delivered to nearby trade in tank cars, 
8\%e.; prime white, 41-43 grav., bulk, refinery, 6%%c.; 
delivered to nearby trade in tank cars, 734¢c.; tank wagon 
to store, 15¢c. Fuel oil, grade C bunker oil, bulk, N. Y. 
harbor refinery, 1.45.; F.a.s. New York Harbor, 1.51%. 








Furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank 
wagon, 10ce. 

Pennsylvania _____ $2.65| Buckeye _______- $2.25 | Eureka. ........- $2.50 
Cees . cacbwue 1.45| Bradford...... .- 2.65) (iinoisa.......-.- 1.60 
ee eg UO Ree 1.71| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.36) Indiana______.-- 1.48 | Plymouth. __-.--- 1.33 
Rock Creek______ 1.25| Princeton. .____-- 1.60 | Wooster... .----- 1.57 





Smackover 24 deg. 1.15| Canadian 2.11| Gulf Coastal “A”_ 1.20 
Corsicana heavy. 1.00| Panhandle, 44 deg. 1.12 
Oklahoma, Kansas and Texas— Se ne eae $1.33 


nl RS 5. Ei till a tp Or eee BEN... .. ane ocanenenaee 1.25 
Ea I a apt he 1 ut) Be CE. . oan pceantienenn 1.33 
ee ee a a acl Ral tie 1.33 

Louisiana and Arkansas— Eg all at a pas. 1.25 
i ta gel «tp Tig Se EE 1.29| West Texas all deg______._--- 0.60 
Lape I pe 1.26 | Somerset light.............-. 2.35 


1.37 | 

RUBBER.—New York was 10 to 40 points higher on the 
24th inst. with sales of 1,030 tons. London advanced \% to 
Y4d., but reacted later. The London stock fell off 856 tons 
bringing it down to 70,060 tons. On the 26th inst. sales 
rose to 1,757 tons here with prices ending unchanged to 
20 points lower. Most of the trading was in December 
and January. The close at the Exchange on the 26th was 
as follows: November, 34.60c.; December, 34.80c.; January, 
34.80¢e.; March, 35.40c.; May, 35.70c. Outside prices: 
Ribbed smoked spot and November, 3434 to 35¢.; December, 
35\% to 353%e.; Jan-March 35% to 3534c.; First latex crepe, 
34% to 35'4c.; clean thin brown crepe, 30% to 30%4c¢.; 
specky brown crepe, 3044 to 30%c.; rolled brown crepe, 
2734 to 28\4¢c.; No. 2 amber 31% to 31%%e.; No. 3 amber, 
3034¢.; No. 4 amber, 30 to 30%%c.; Paras, Up-river fine spot, 
28 to 28\4c.; coarse, 22 to 22\44c.; Acre, fine, 28% to 29e.; 
Caucho Ball-Upper, 221% to 23c.; Island fine, 27 to 27%c.; 
Centrals, Esmeralda 21 to 21%e. London spot 17d.; 
December 1714d.; Singapore, November, 1634d. 

London cabled early in the week that activity was well 
maintained last week. The demand was general for spot and 
nearby shipment. London deliveries are likely to show a 
good increase in the next few weeks. Some bear sales 
on the restriction announcement of Friday caused a sharp 
reaction, since recovered on further American buying orders. 
Washington wired Oct. 24: ‘‘The total quantity of rubber 
smuggled from Malaya is at the rate of 24,000 tons a year, 
so long as the export percentage is low, it was estimated in 
speeches before the Federal Council, Federated Malay States, 
according to the Rubber Division of the Department of 
Commerce.”” Imports of crude rubber and related gums 
and scrap and reclaimed rubber into the United States in 
September, according to the Department of Commerce, 
were as follows: Crude rubber, 32,204 long tons; liquid latex, 
1,097 tons; Guayule, 463 lonz tons; Jelutong, 886 long tons; 


‘Gutta Siak, 7 long tons; Balata, 24; Gutta Percha, 125; 


Serap reclaimed, 1,597,330. Rubber shipments to the 
United States fell off in the week ending Oct. 22. Total 
7,959 long tons against 8,20) tons in the preceding week. 
Shipments from the Dutch East Indies, 1,833 tons against 
1,170 tons for the week ended Oct. 15, but decreases were 
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recorded from the other shipping points. British Malaya 
being 4,514 tons against 4,573 tons; London and Liverpool 
922 tons against 1,596 tons and Ceylon 690 tons against 
861 tons. 

On the 27th inst. prices here ended unchanged to 20 
points higher with sales of 722 long tons. On that day 
November closed at 34.60ce, December at 34.90c, January 
at 35c, March at 35.40c, May at 35.80e, July at 36c. Out- 
side prices were: Ribbed smoked sheets spot and November 
34% to 35e; December 35 to 3544¢; January-March 35% 
to 35%%e; First latex crepe 347% to 3514c; clean thin brown 
crepe 31% to 31%e; specky brown crepe 30 to 3014c¢; rolled 
brown crepe 27% to 2844c¢; No. 2 amber 31% to 31e; 
No. 3 amber 30% to 31c; No. 4 amber 30% to 30%4c. Paras, 
Upriver fine spot 27% to 27%4¢; Acre fine 2734 to 28; 
Centrals, Esmeralda 21¢; Central scrap 21 to 214%4e; Mexican 
scrap 18 to 184%c. Balata Block Ciudad 42c; Surinam sheet 
56 to 57c. London fell 44d. on the 27th inst.; Spot and 
November 167d. to 17d.; December 17d.; January-March 
17%d.; April-June 17% to 17%%d. —— November 
1654d.; January-March 174d. and April-June 1734d. 

‘o-day prices advanced 30 to 50 points. London was 
higher. alaya advices said that a bill is being introduced 
by the Rubber Restriction Committee in the Legislative 
Council to prevent the accumulation of export rights, the 
weak point in the Stevenson plan. Covering was general. 
Prices show a rise for the week of 60 to 90 points. 

HIDES have been firmer on frigorifico and last week 
56,000 hides sold to United States and European buyers at 
23% to 2%ke. Stocks in the River Plate district are said 
to be only 12,000 Argentine steers which are held at 244c.; 
Russian buyers are still inquiring; 2,500 Sansinena frigorifico 
cows sold at 23%c. City packer hides were firm; 2,000 
October native steers sold at 2344c. and a lot of spready 
native it is stated at 2444ce. Common dry hides were quiet 
and firm. Orinocos 25%c.; Antioquias 29'4c.; Savanilla, 
25\%e. New York City calfskins, 5-7s, 2c.; 7-98, 2.40c.; 
9-128,3.400. Alotof1, frigorifico extremes sold at 23 %e. 

OCEAN FREIGHTS.—Grain tonnage was in somewhat 
better demand. Activity in grain tonnage kept up later 
in the week. Later rates were firmer with a good business 
in general cargo tonnage. Trading increased later. 

-26; game to 


7e., first half N ber; same to U 


nited- 
; same to United Kingdom-Continent, late 
tlan n ortland 


000 Montreal to Antwerp or 
_ or Bremen, l6c., Oct. 31-Nov. 10; 31,000 
Lisbon, 4s., Nov. 1-10; same to Lisbon, 19 %c., with option 
‘ov. 5-15; 40,000 ars. St. John to Antw or Rotterdam, 14'4c., Hambur 
er Bremen, i5%c., Mediterranean exc uding Spain North Africa ns | 
. 18¢., 18}4c. and 19c., Dec. 1-20; 35,000 ars. 8t. John to Mediter- 
ranean, 18}4c., 19c. and 19}4c., Nov. 28-Dec. 10; Montreal to Hamburg, 
,000 ars., 15c. spot; 30, ars. Montreal to Antwerp for Rotterdam 
16c., Ham or Bremen, l6c., Nov. 10-25; 54,000 gre. Quebec to 
Ant or terdam, 14c., Hamburg or Bremen, 15c., option two 
ree. c. more, option Montreal completing Quebec, 4c. more., Nov. 
5-25; 24,000 qrs. Montreal or Quebec to Antwerp, 14%c., or Antwerp 
and Rotterdam, 1l5c., Nov. 7-25; 32,000 qrs. Montreal to picked United 
Kingdom porte, one 3s. 6d., two 3s. 9d., Nov. 8-15; 35,000 ars. Montreal 
to Ant or Rotterdam, 14c., Bremen, 15c., first half November: 31,000 
Se. New York to Bremen, barley, 15%c., Nov. 20-Dec. 10; 21,000 ars. 
ontreal to Antwerp or Rotterdam, 15c., Hamburg or Bremen, barley, 
16c.; 40,000 qrs. New York, Philadelphia or Baltimore to Bremen, barley, 
16c., Dec. 10-28; 35,000 qrs. New York to Bremen, barley, 6c., Nov. 
5-25; North Pacific fey mail), Vancouver to United Kingdom or Con- 
tinent, in, 32s., December; Vancouver to United Kingdom or Con- 
tinent, ., December-January; same to United Kingdom or Continent, 
32s. 6d., December-January; same to United enews or Continemt, 
32s. 6d., December-January; Puget Sound to Mediterranean, 34s. 6d., 
November-December; wheat, Vancouver to United Kingdom or Con- 
tinent, 32s., Feb. 1-25; Vancouver to United Kingdom or Continent, 35s. 3d. 
oo Portland, loading November. Tankers: Crude, Tampico, to New 
ork, November; fuel or crude oi], California to Japan, 85c., No- 
vember; refined and (or) pa 3 trips to United Kingdom-Continent, 
Dec.; Black Sea, 14s., or North Atlantic, 15s. 6d. or Gulf, 16s. 3d.; case 
oil] 180.000 cases Gulf to Plate, 1s. 14%d., one to four not above 
Santa Fe, Nov. 10-25; oil cake, Savannah to Denmark, .25, November; 
sulfur, Gulf to Marseilles and (or) Cette, last half November, $3.75. 


TOBACCO has been in fair demand, it is said, at firm prices 
notably for Connecticut, Wisconsin and New York. Porto 
Rican tobacco was reported in good demand. Wisconsin 
binders 25 to 30ce.; Northern 40 to 45¢.; Southern 35 to 40e.; 
New York State seconds 45c.; Ohio, Gebhardt binder 22 to 
24c.; Little Dutch 21 to 22¢.; Zimmer Spanish 30c.; Havana 
first Remedios 90 to 95c. second Remedios 70 to 75¢.; Con- 
necticut top leaf 21c.; No. 1 sec. 1925 crop 65c.; seed fillers 
20c.; medium wrappers 65c.; dark wrappers 1925 crop 40c. 

COAL.—November retail prices advanced 50 cents on 
hard coal. Manhattan and Bronx were 25 cents a ton 
cheaper than in Brooklyn. The price of stove size west of 
East River is $14.75 and east of it $15.25. In southeastern 
Kentucky block and screenings declined further. Central 
Illinois lump and 8. E. Kentucky mine run all slack products 
tend downward. The mild weather has been against busi- 
ness in anthracite; company f.o.b. at mines stove $9.25 
to $9.35; Independent $9 to $9.35; Navy standard mines 
$2.25 to $2.75 f.0.b.; supplementary $2.10 to $2.25. 

COPPER was in fair demand for export at 13.60c. ec. i. f. 
Europe. The domestic price was firm at 1314c. delivered 
to the Connecticut Valley, but demand was lacking. Ex- 
ports of copper in September totaled 43,232 tons against 
49,427 tons in August; for nine months they were 367,511 
tons. Imports last month were 11,442 tons against 22,534 
tons in August and 39,173 tons in September last year; 
for nine months 263,086 tons. World stocks of copper, both 
visible and invisible, are being rapidly reduced. The Lake 
district reported that deliveries are larger and orders are 


again being received from the East, after several weeks of ' 





quietness in that section. The Calumet & Heela, it is 
stated, is shipping 150,000 lbs. daily by rail and a normal 
quantity by water. Spot standard in London on the 25th 
inst. advanced 6s 3d. to £56; futures up 5s to £55 18s 9d.; 
sales 100 tons spot and 700 futures; Electrolytic advanced 
2s 6d to £62 12s 6d. for spot and £62 i7s 6d. for futures. 
On the 26th inst. spot standard in London was up 8s 9d. to 
£56 8s 9d.; futures advanced 10s to £56 8s 9d.; sales 200 tons 
spot and 1,300 futures; Electrolytic unchanged at £62 12s 
6d. for spot and £62 17s 6d. for futures. 

Later prices rallied sharply with a large export business at 
13.60¢. ¢.i.f. Europe. Domestic demand did not equal that 
for export, but the price was considered firm at 13%c. after 
recent rather drastic liquidation. Those who recently sold 
the market down are quoting firmer prices. The “ae: 
tion of the Copper Institute had a heartening effect. utput 
and consumption are considered on the whole to be pretty 
well balaneed. World’s supplies have been reduced. On 
the 27th inst. standard copper in London declined 1s. 3d. 
to £56 7s. 6d. for both spot and futures; sales 100 tons spot 
and 2,300 futures ; electrolytic unchanged at £62 12s. 6d. 
for spot and £62 17s. 6d. for futures. ; 

Tin was quiet with little change in prices. Domestic 
prices on the 25th inst. were off 4c. per pound but on the 
next day advanced Yc. Spot 99% tin sold to some extent 
at 58c. October and November Straits sold at 58%e.; 
December at 5814c.; January at 583¢c. and March at 58.10c. 
The call for 99% tin was restored for two days on the local 
Exchange here but no sales were reported. Spot standard 
in London on the 25th inst. declined £1 10s. to £265 15s.; 
futures off £2 to £261 15s.; sales 50 tons spot and 500 futures; 
Spot Straits declined £1 to £272 15s.; Eastern c.i.f. London 
advanced £1 5s. to £267 12s. 6d. on sales of 150 tons. In 
London on the 26th inst. prices advanced £1 to £266 15s. 
for spot and £262 15s. for futures; sales 50 tons spot and 350 
futures; Spot Straits £273 15s.; Eastern c.i.f. London off 
£1 10s. to £266 2s. 6d. on sales of 175 tons. , 

Later trade was stimulated by lower prices here and in 
London. At the Exchange here 50 tons of September- 
October Straits shipment sold at 57.70c. down to 57%ce. 
Outside spot sold at 58¢, November at 57%4c.; December at 
57.70¢c.; January at 575c. and February at 57%e. March 
sold on London limits at 57\4c. early. Spot 99% went at 
57l%e. On the 27th inst. in London spot standard fell 
£2 to £264 15s.; and futures £1 5s. to £261 10s.; sales 100 
spot and 550 futures; Spot Straits dropped £2 to £271 15s.; 

astrn c.i.f. London advanced 2s. 6d. to £266 5s. with sales 
of 150 tons. 

LEAD was quiet and rather easier early in the week. 
The American Smelting Co. quoted 6.25¢. New York and 
prices in the East St. Louis distict ranged from 5.95 to 6c. 
Ore in the Tri-State district was $80. Lead ore operators 
are not disposed to sell at present prices. On the 26th{inst. 
an advance in London helped the market here to some extent. 
In the East St. Louis district 6c. was quoted as the bottom 
price. The American company was still quoting 6.25c. 
New York. In London on the 25th inst. spot was un- 
changed at £20 2s. 6d.; futures up Is. 3d. to £20 11s. 3d.; 
sales 150 tons spot and 1,450 futures. On the 26th inst. 
spot in London was up 7s. 6d. to £20 10s.; futures rose 6s. 3d. 
to £20 17s. 6d.; sales 950 tons futures. Later 6.25¢c. New 
York and 6c. East St. Louis were quoted. Moderate sales 
were reported. The mixed metal business is slow; sale of 
lead oxide are increasing. White lead isin good demand. In 
London on the 27th inst. spot lead advanced Is. 3d. to £20 11s. 
3d.; futures £20 17s. 6d.; sales 5 tons spot and 1,300 futures. 


ZINC was quiet and weaker early in the week with London 
lower and statistics for the first half of the month in this 
country unfavorable. East St. Louis 5.95e. Surplus stock 
of slab zine increased 2404 tons in the first half of this month 
to 36,681 short tons. Production for the same period was 
24,639 tons; shipments 22,235 tons; shipped from plants for 
export 685 tons; retots operating oa Oct. 15, 78,195. On the 
26th inst. 5.90c. East St. Louis was quoted, and it was said 
that 2% points under that level would be accepted on a 
firm bid. In London on the 25th inst. prices fell 5s to £26 12s 
6d for spot and £26 6s 3d for futures; sales 750 tons futures; 
on the 26th inst. zine advanced in London 2s 6d to £26 5s for 
spot and £26 8s 9d for futures; sales 1125 tons futures. Prices 
fell into new low ground later ia a dull market; East St. 
Louis 5.85¢. to 5.87 %4e.7 some look for 5.75c. and then a 
rally. Makers of galvanized sheets are laboring under the 
disadvantage of low prices for their product. On the 27th 
inst. London spot declined 3s 9d to £26 11s 3d; futures off 2s 
6d to £26 6s 3d; sales 100 spot and 750 futures. 


STEEL is tending downward in price. It is significant 
that Pittsburgh mills are running at an average of only 50% 
business is so poor. Orders for cold finished steel bars are 
in small lots. Automotive tonnage is lacking and other 
consumers seem in no hurry to buy. The ostensible price 
is 2.20c. but it is eut to 2.10e. on worth-while orders. Heavy 
melting steel is $14.50 to $15. but $15 seems to be obtained 
only on small lots. Some automobile makers are further 
restricting output. The best sale is for fabricated structural 
steel, the only item that is not disappointing makers so far 
as the fall trade is concerned. Last week’s sales were 42,000 
tons. Chicago reports that sales of bars to farm tool makers 
have recently increased. A further decline it seems of $2 
per ton has quietly taken place in some grades of steel 
sheets. Furniture sheets sold at 4.05ce. Lack of demand 
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from automobile companies accounts for the weakness in 
sheets. Makers of cold finished hexagons have reduced 
prices $3 to $5 per ton on some sizes and have increased the 
quantity differentials to a basis of three tons. The composite 
ae of finsihed steel fell last week to 2.293c. as against 2.307¢ 
or the previous week. Wire nail sales are being made mostly 
at $2.50 per keg a decline of 5 cents. 
have sold it is said at 3.60c.; some quote 3.85¢e. The Steal 
Corporation’s output is now said to neacly 67%; average 
for the industry 65 against 64 last week, the increase being 
in Pittsburgh which is said to be average 60% against 55 
or less last week. Steel lap weld pipe was said later to be 
selling rather more freely at Youngstown. Sheet bars were 
quoted at $34 but that price is eased. Wire rods quoted 
at $43 sell sometimes it is reported at $42 or less. 

PIG IRON has been so dull that makers are seeking mar- 
kets in unaccustomed quarters. Cleveland has reduced 
prices 50c. per ton to $18 furnace base, the same as at 
Chicago. Some still quote $18.50. Getting it seems to be 
another matter except now and then perhaps in small lots. 
The composite price of pig iron is still $17.84 per ton. A 
merchant furnace at Buffalo is to be banked. Idle furnaces 
will not start up in a hurry. Competition is sharp. Lower 
Lake ports have been offered iron in Chicago at $18. Buffalo 
is still shipping to eastern Pennsylvania. Buffalo iron No. 3 
sold to Emaus, Pa., at about $15.60 furnace rail and water 


Galvanized sheets 


shipment. No. 3 Buffalo usually sells at $1 under the 
base e. Buffalo is called steady at $17. It is stated 
that by-product foundry coke recently sold on a basis of 


$2.50, Connellsville, and actual beehive coke to blast fur- 
naces it seems at $2.90. 

WOOL.—A Boston government report said early in the 
week: “The outstanding feature of last week’s imports was 
the arrival of nearly 500,000 Ibs. of fine over-sixtys wool 
out of a total of 1,820,000 Ibs. of combing foreign 
wool that entered at Boston as compared with 423,000 lbs. 
that entered during the previous week. Duty paid upon 
entry on over 300,000 lbs. of the fine wool. The fine wool 
consisted of 219,000 Ibs. of South African, 174,000 lbs. of 
Australian and 94,000 lbs. of Canadian origin. Outside of 
the fine wool the bulk of the entires was of 4% and low \% 
blood grades.”’ 

Boston wired Oct. 27: “Fine territory wools are firmer, 


notwithstanding the spotty demand, the unevenness in the 
ma.ket bei ue to further advances in asking prices by a 
number of dealers. The bulk of current sales consists of 


original bag territories. Average lots consisting*of the bulk 
French combing and clothing wools are selling at around 
$1.02 to $1.03, with a number of dealers asking $1.05 and 
very little still available at $1. Better lots of the original 
bag wools are bringing $1.05 and up, depending upon the 
quality and the length of the staple.’ 

At Brisbane the sales closed on Oct. 27 with demand sharp 
and prices tending upward. 


COTTON. 
Friday Night, Oct. 28 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
424,130 bales, against 389,720 bales last week and 391,639 
bales the previous week, making the total receipts since 
the Ist of Aug. 1927, 3,575,627 bales, against 4,574,391 
bales for the same period of 1926, showing a decrease since 
Aug. 1 1927 of 998,764 bales. 
































Receipis at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ---- .- 12,049} 19.676) 35,624| 20,580| 14,404) 19,234/121,567 
Texas City. _-- sh tala a ——- wena ee wane 64 7,649 
Houston ______ - 17,229] 41,841) 24,325] 21,741) 21,017) 21,212/147°365 
New Orleans___-} 10,122} 8,120} 10.937| 15,541) 16,308| 7,693) 68:721 
Mobile___-.-_-- 1,845] 1,271] 3,769} 1,639) 2,088) 4.386) 14,998 
Pensacola - ----- ane cee ail vay gs atm 76 76 
Savannah_____ - 2,604| 7,151| 3,786} 2,349] 3.970; 2,930) 22,790 
Charleston---__- 2,689| 3,317| 2,226) 6,.261| 1.866) 1,973| 18.332 
Wilmington --__- 888 242 927 926) 1,026) 1,000) 5,009 
Norfolk... ..-- 1,834] 1,469} 2,859) 2,608) 2.371) 4,258) 15.399 
New York. __-—- 19} 111) ----| --;-| --35| --;,| 180 

a tll cd Geen «kasd 50 32! 37 119 
Baltimore-- - - i ee ----| ----| 1,975) 1,975 
Totals this week_| 49,279! 83,198! 84.453! 71,695! 63,082) 72 ,423'424,130 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: ‘ 























1927. 1926. Stock. 
Receipts to . 
Oct. 28. This |SinceAug| This \Since Aug 

Week. | 11927. | Week. | 1 1926. 1927. 1926. 
Galveston_______ 121,567) 844,777/|140,265|1,171,381| 560,691} 628,724 
Texas City__...- 7,649 35,064) 6,840 30,367 30,638 24,079 
pr pa 147,365) 1,299,198] 148,665/1,603,441| 792,825) 676,437 
Co Christi__ ----| 141,486 ee, ernest ere | - sone 
ow Orleans _.__- 68,721) 469,717|127,346| 710,373} 377,628) 501,394 
—e eraaes i lin Sgn ately ee ee - EE Ak cede 
EE eitiveemerae: 14,998} 132,335) 21,483) 141,086 51,378) 45,737 
Pensacola ---.__- 76 7,526 82 DM cst@eel «case 

Jacksonville - - —-. "Bee ee 12 146 585 4 
oe 22,790} 353,597|840,797| 489,083 92,549} 191,707 
Charleston - - - ___ 18,332} 155,798] 22,364) 235,040) 62,662) 108,030 
- Wilmington - - - - - 5,009 41,284) 4,202 41,782 23 ,371 20 ,935 
\ Sarr 15,399 69,317) 19,103) 119,474 58 ,092 78,235 
N’port News, &c_ SR ry edt >: ME” inaibedt”  amnithel eee 
New York...._.. 130 3,650) 1,042 3,097) 217,393 96 445 
pT a 119 1,648 293 3,787 4,961 1,414 
Baltimore_-_-____-_ 1,975 20,075) 2,782 16,882 1,097 1,728 
Philadelphia _____ ie ists 155 100 379 7,465 6,719 
Oo 424.130'3 .575.627'535 .376'4 .574.391!2.281 .225'2.382 N69 

















In order that comparison may be made with other years, 
we give below the totals at ing ports for six seasons: 






































Receipts at— | 1927. 1926. 1925. 1924. 1923. 1922. 
Galveston__._| 121,567} 140,205] 146,707) 171,346) 141,935) 168,062 
Houston, * 7,365) 148,605; 27,679) 49,021 91,575| 64,665 
New Orleans_ 68,721 27,346, 105,384, 90,503) 49,149) 70,153 

ees “ 21,483 8,552 6,501 2,851 4,986 
Savannah____ ‘7 40.797} 33,206) 24,316 ern 14,186 
SRS. aaah, Sateen pete: 100 100 ll 250 
Charleston. __ 18,332| 22,364 13,862} 10,253 8,802 3,609 
Wilmington __ 5,009 4, 9,867 6,841 7,763 8,108 
Norfoik__-.__ 15,3 19,103; 25,927} 22,165 A0L 14,722 
Drie Gl.  wasanal mensnnl. aa eines >a see 
All others. __. 9,94! 11,151 4,777 7,A19 4,774, 16,539 
Total this wk_| 424,130) 535,376| 376,061) 388,465| 349,036) 365,080 
Since Aug. 1__'3,575,627'!4,574,391'3 ,519,85413 ,025, 2,669 ,65612,436,002 

og eeeinsins: with the seanen of 1926, a an tain eecemnene of 
cotton previously reported by Houston as an wn. distinction 

between port and town has been abandoned. 
reach a total 


The exports for the week ending this rr 
of 156,806 bales, of which 23,601 were to Great Britain, 
4,427 to France, 58,268 to Germany, 17,572 to Italy, 41,998 
to Japan and China and 10,940 to other destinations. In 
the corresponding week last year total exports were 223,236 
bales. For the season to date aggregate exports have been 
1,929,191 bales, against 2,305,254 bales in the same period of 
the previous season. Below are the exports for the week: 







































































Exported to— 
Week Ended 
Oct. 28 1927. Great Ger- Japan 
Exports from— \Brttain.| France.| many. | Italy. |Russia.| China.| Other. | Total. 
Galveston. . __-- ain a dita .---| 8,750 ..--}| 15,870 
Houston ......- 4,017} 1,490) 10,435 Ldeieel ----} 12,144 2,800} 30,886 
New Orleans....} 10,577} 2,309) 6,102) 8,722 ----| 19,129] 3,090) 49,929 
allie 1, 550 fea + onan, Sn nae at 
Savannah _..._- maul ----| 14,568} 1,350) --.-- -.--| 2,600) 18,518 
Charleston -_.-_- 4,517 ----} 10,155 He es Saal pee wits 
Norfolk. ....... 1,847 beat tae pene eed olde 860} 4,297 
New York..__-- 593 78 tien eons onal 260) 1,586 
Los Angeles... 200 idad preig po a Eps oxen axee 200 
San Francisco. .- adeeb — heed nied pee | 55 oa dbaad 550 
ee ae 23,601} 4,427) 58,268) 17,572 nitttns 41,998] 10,940} 156,806 
Total 1926... 48,496| 3,381] 62,719] 22,847, _... 50,268) 35,.640|223,236 
Total 1925_._.. 37,670' 13,114' 50,533' 5,750 _..-| 54,108! 20,962| 182,132 
From Exported to— 
Aug.1 1927 to 
Oct. 28 1927.| Great Ger- Japan& 
Exports from-| Britain. | France.| many. | Italy. |Russia.| China. | Other. Total. 
Galveston. . - 41,917) 82,929/112,574| 24,740} 11,400} 69,522) 71,813; 414,805 
Houston - . -. 56,216) 98,073)152,135| 29,457) 50,000)111, 48,071] 645,300 
Texas City .- 1,092 mye amine hla sina er: leit 4s 1,092 
. Christi 22,263] 30,533) 45,505| 4,059 3,100] 20,921] 14,545) 140,926 
New Orleans} 41,019] 19,561) 58,823} 29,143] 36,626] 70,793 1,133] 277 O98 
Mobile __.-_- 11,667| 1,174) 37,134 500 -o--| 11,725 550 62,750 
pas 72 ocncl wren a hale sone soca ae 7,526 
Savannah - __ 39,106) 2,090/207,383| 3,401 ..--| 22,776) 13,363) 288,118 
Charleston . 17,139 340) 79,160) 2,450 piso 600) 10,902; 110,491 
Wilmington .| ___-.. | g'500] 11,417} _...| __-- “aa 19,917 
Norfolk. - . -- 9,175 100} 18,899 bane ideale: discs 1 29,622 
New York 4,080} 2,177) 6,568) 1,290 einer ----} 6,042 23,057 
B es tees 291 15 185 Jame me ase aaa 231 722 
Baltimore...| ---.--- 317 > & 120 buen he da Sawa 437 
Philadelphia 100 smeitiad 45 awiad Send — eae 145 
Los Angeles_ 450 598) 3,500 391 abba 100 7 5,046 
SanFrancisco} --.-.... duine dele a Pyeset ooeat Bon 24 1,574 
GD caenl 0.) .<dense email onignl agua cee. 475 ahaa 475 
Tete. <a> 245,239) 237 ,907/736, 113/106 ,968)| 101, 126/309, 709) 192, 129) 1,929,191 
Total 1926__| 550,157/234,657/|717,620/ 177 ,847/117,873|283,938| 223, 162/2,305,254 
Total 1925.. 567,199'207,844!684,371'138,475! 96,323'238,727'216,015 2,148,954 























NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border ate always bery slow in coming to hand. In view, 
however, of the numerous inquiries we are ving the matter, we will say 
that for the month of September the exports to the Dominion the present season have 
been 10,897 bales. In the corresponding month of the ng season the exports 
were 12,288 bales. For the two months ended Sept. 30 1927 there were 19,115 
bales exported, as against 19,393 bales for the corresponding two months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
" Great Ger- Other | Coast- Leaving 

Oct. 28 at— |Britain.| France.| many. | Foreign| wise. | Total. k. 
Galveston ..--| 8,200! 9,400} 10,000) 33,500) 5,500) 66,600) 494,091 
New Orleans.-| 2,897) 5,023] 24,246) 19,988 547| 52,701) 324,927 
Savannah __.-.- nde apd satheod waheied 500 500 92,04 
Charleston - - -- iene pip Liew pas iniaatl 185 185 62,477 
Mobile -...--- 6,000 225 vaeet See 368) 16,093 35,285 
Norfolk ...--- satel SS iil eng * 52,592 
Other ports*..| 2,500) 1,500) 3,000) 7,000} 1,000) 15,000/1,063,335 

Total 1927--| 19,597| 16,148) 42,746) 69,988) 8,100)156,579/2,124,756 

Total 1926__| 54,808) 40,188) 50,445) 99,162) 11,456'2560592/2,126,010 

Total 1925__! 73.376| 36.866 58,392! 67,885 15,035'251,554!1,115,32 

* Estimated. 





Speculation in cotton for future delivery has been more 
active at times and a sudden rise of 180 to 190 points gave 
new interest to the trading on Tuesday, Wednesday and 
Thursday. On Thursday, however, transactions died down. 
Many of the shorts had been driven out and a reaction oc- 
curred. But there is no doubt that the ginning report on 
the 25th inst. was a surprise. The total ginned up to Oct. 18 
had been estimated at as high as 8,500,000 bales. The aver- 
age was about 8,300,000. The Census Bureau’s total turned 
out to be 8,118,978 bales against 8,727,709 up to Oct. 18 last 
year and 9,518,946 in 1925, facts which would seem to piove 
that ginning is largely at this time of the year a matter of 
weather. Certainly the ginning in the high record crop of 
last year of nearly 18,000,000 bales was approximately 800,- 
000 bales less than in the same time in the previous year, 
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bales. The ginning for the 
period from Oct. 1 to Oct, 18 this year was 2,171,969 bales, 
which was a decrease compared with the previous period of 
269,259 bales, in spite of the very favorable weather, over at 
least part of the period, though it is true that during a por- 
tion of it rains occurred and doubtless reduced the ginning. 
But there is a growing impression here that the crop is much 
smaller than the maximum estimates, running up to 13,760,- 
000 bales. Some think it may turn out to be 13,000,000 bales. 
But they put a bullish interpretation upon that. They do 
not believe that the carry-over is more than 7,800,000 bales. 
But they think that the carry-over, so to speak, of weevil 
will go far to offset this. Besides, the carry-over will be 
wanted, it is argued, if the more radically bullish crop esti- 
mates of 12,000,000 to 12.500,000 bales are vindicated by the 
event. If the crop is 12,500,000 bales, or about 5,500,000 
less than the last one, nobody at this time is estimating the 
decrease in world’s consumption of American cotton this 
season at more than 1,000,000 bales. The marked disparity 
between the estimated decrease in the crop and the estimated 
decrease in the consumption excites remark. 

Meantime the spot demand is good and it is declared that 
only the unwillingness of holders and farmers at the South 
to accept current prices keeps the total daily sales now-a- 
days well below those of the corresponding days last year. 
The daily decrease of late as compared with 1926 has been 
about 25,000 bales. The basis is reported firm over practi- 
cally the whole belt. Offerings are said to be small. Many 
shippers are apparently short on their engagements. In 
parts of Georgia there is declared to be a good demand for 
prompt delivery and also for delivery as far ahead as next 
spring. In Texas there is said to be a big short account out- 
standing. The effect of the ginning and the Jardine con- 
struction put upon it was to cause a sharp advance at one 
time in Liverpool and Alexandria. The Continent bought in 
Liverpool. Bombay selling died out. The mills were calling 
there. Here hedge selling suddenly ceased. Liquidated bulls 
reentered the market to some extent. The “wire” houses 
did a better business. The Continent bought. At times Jap- 
anese interests were understood to be buying: also both Ger- 
many and France. Liverpool bought to some extent. Wall 
Street became a buyer with the stock market making new 
highs on some shares. Mills bought here if they did not buy 
as heavily as had been expected. Much of the selling was 
to secure profits. A sensation came on the 26th inst when 
it was reported from Washington that Secretary of Agricul- 
ture Jardine had expressed the opinion that the ginning total 
of 8,118,978 bales represented 662-3 per cent. of the crop. 
That, if correct, would make it 12,170,000 bales. That was 
the signal for an outburst of buying which set prices upward 
40 to 50 points after an earlier reaction. 

On the other hand, the weather has been practically ideal 
and there are those who think that the crop is being under- 
estimated just as it was for a considerable period last year. 
The mills have not been buying freely. They are supposed 
to be awaiting the next Government crop letter on Novy. 9, 
the date having been extended one day owing to the fact 
that the 8th will be Election Day. The refusal of the mills 
to come in and buy freely was a keen disappointment to 
many of the believers in higher prices on Thursday. Liver- 
pool, too, did not respond enthusiastically to the rise here 
on the 26th inst. of 60 to G7 points on the report from Wash- 
ington that Secreatry Jardine thought the ginnings repre- 
sented two-thirds of the crop. Liverpool was affected to 
some extent by it and also Alexandria. But on the whole 
Liverpool was more or less of a wet blanket on the 27th inst. 
Many here did not see why the mere opinion of Secretary of 
Agriculture Jardine should have caused a sudden rise on the 
26th inst. of about $3 to $3.50 a bale. Nobody knows what 
proportion ef the ginning the total of 8,118,978 bales up to 
Oct. 18 stands for. There may be a fair idea of the matter 
by the early part of December. The official final figures 
will not be known until March 20, 1928. Moreover the Cen- 
sus Bureau announced that it had furnished Secretary Jar- 
dine with no data in regard to the ginning with which to 
form a conclusion as to the percentage of the crop ginned. 
Besides, the Bureau of Agricultural Economics at Washing- 
ton issued a report that was something of a damper to the 
bulls, though it was fragmentary. Georgia was the only 
State on which a complete report was made. But the figures 
were considered significant. In Georgia the average of the 
pickings is stated as 99.4% tenderable on contracts and in 
Western Texas and Oklahoma 91%. This would mean less 
waste and more cotton, since the spinning value would be 
higher. If such an average, or anything like it,.exists over 
any large area of the cotton belt the virtual increase in the 
crop from surface indications would not be negligible by any 
means. Meanwhile the technical position has been weakened 
by the heavy liquidation on the swift rise in three days, 
much to the amazement of the trade generally at home and 
abroad. 
year. Nobody expects the world consumption to equal that 
of last season. Of late there has been some hedge selling. 


On the 27th inst. the market did not take the offerings so ' 


well as on the previous day. 
months sold the distant. 
To-day prices declined 68 to 72 points with heavy liquida- 
tion. For Secretary of Agriculture Jardine deprecated the 
wide attention given to a merely informal talk in Washing- 


Some who bought the near 


ton expressing his personal opinion as to the amount of gin- 
ning done. He does not of course propose to interfere with 
the crop reporting board. Hedge selling increased. Liver- 
pool and Japan sold. The stock market was sharply lower. 
As the day wore on discouraged bulls let go more and more 
freely. They were disheartened by the fact that rallies had 
not held. In two days the decline had been 120 to 125 
points after a rise in three days of some 180 points. The 
technical position had been weakened. Many shorts had 
been driven out. Wall Streeet selling was something of a 
feature. The into-sight total, according to one computation, 
reached a new high for the season instead of giving evidences 
that the peak had been reached and passed as bulls had 
hoped might be the case. On the other hand, spinners’ tak- 
ings were large. That fact excited comment. Rains were 
reported in Northwestern Texas. Some fear cold rains in 
the next few days. It was getting colder in parts of Texas, 
it was said. A tentative Chicago crop estimate was said to 
have been 12,200,000 bales. A Charlotte, N. C., estimate on 
the consumption showed a considerable increase, whereas 
most estimates incline to a decrease. But bullish tal’ ‘as 
futile. It was feared that the next crop estimate might not 
be reduced or at any rate might not be reduced very much. 
Spot markets were down 60 points. This attracted more 
attention that reports that the basis was as strong as ever. 
Some think that the ginning in Oklahoma and Texas will 
turn out to be much larger than believers in higher prices 
have been inclined to estimate. Final prices show a rise for 
the week reduced 42 to 52 points. Spot cotton closed at 
20.50¢c. for middling, an advance for the week of 50 points. 

The following averages of the differences between grades, 
as figured from the Ovt. 27 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


York market on Nov. 3: alan bea laital 7 
wand 1.21 on|*M ng yellow tinged. -.-..-..-- , 
Strict eed SEs bdccessces Y 99 ad *Strict low middling yellow tinged3.16 off 
ee EE OS eee .70 one *Low middling yellow tinged _...4.39 off 
onmmocsennntaed .48 on | Good mid. light yellow stained. ..1.15 off 
Middling Basis | *Strict mid. light yellow stained __1.70 off 
Strict low middling. .......-...- .66 off | *Middling light yellow stained _-.2.65 off 
i + hp eeeenuaeoe 1.65 off Good middling yellow stained - _..1.90 off 
2.80 off *Strict middling yellow stained -.2.43 off 
3.88 off | *Middling yellow stained --.-.--- 3.25 off 
Good middling spotted........- .28 on | Good middling gray ..-...------- 62 off 
Strict middling spotted. _...-..-.- 01 off | Strict middling gray -.....-.---- -%6 off 
Middling spotted .76 off ' *Middling gray -..-..--.------- 1.48 off 
*Strict low middling spotted... .. 1.70 off *Good middling blue stained....1.°5 off 
*Low middling spotted 2.98 off | *Strict middling blue stained... .2.60 off 
Strict oe — tinged o ~4 *Middling blue stained---.-..-.-.-- 3.44 off 
Good m ng yellow tinged.... .56 off) 
Strict middling yellow tinged.... .93 off' * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Oct. 22 to Oct. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 20.00 19.90 20.80 21.40 21.15 20.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 
50c. 38.55c.|1911 45c.|1903 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday. 
Oct. 22. 


Monday, 


} 
Tuesday, |\Wednesday, 
Od. 24. 2. 26. 


Thursday, 
Oct. 25. Oct. 26 ° 


Oct. 27 





19 .46-19 .68/ 19.33-19.60) 19.60-20 .18|——— 
-|19.48 ——/19.35 ——|-———-  ——-|-—— 


.|19.54 ——|19.41 ——|20.32 ——|20.92 20.65 


_|19.51-19.75|19.42-19.63) 19.75-20 .47 | 20 .32-21 .05/20.71-21.24 
19 .60-19.63)19.47-19.50\20 40-20 .46 |21 .00-21.05|20.73-20.76 


19 .56-19.80/19.50-19.66|19.80-20.55/20 44-21 .15/20.83-21.33 
_119.63-19.69| 19.53-19.56|20.52-20 .55)|21.08-21.15|20.82-20 .83 











19.72 ——\19.61 ——|20.60 ——!/21.18 ——/|20.91 


-|19.75-19.97| 19.67-19.85| 20 .00-20.74 20 .62-21.35|21.00-21.54 
_|19.81-19.84| 19.72-19.74)|20 .68-20.72/21.28-21.32/21.01-21.05); 


—- — > — |——_ — 21 .53-21.53 
19.91 ——/19.80 ——/20.78 ——/21.34 ——/21.07 —— 


_|19.92-20.14/ 19.84-20 .05/20.17-20 .90|20.82-21.50/21.13-21.68): 
20 .01-20.05)19.89-19.90|20.89-20 .90| 21 .45-21 .46/21.13-21.17): 


.|19.93 ——/j19.83 ——j|20.83 ———-/21.42 ——-/21.06 —— 


_|19.80-19.99/19.74-19.90/20.10-20.78 | 20 .68-21.40/21.00-21.54): 
.|19.85-19.90|19.78 ———-|20.78 ———/21.40 1.00 


19.60 -—— 


-|19.42-19.42 





-(19.35 —— 


19.53 —— 


19.20-19.34 
199.3 -— 





20.53 





20.28 





—/21.10 ——|20.75 ——|: 


——}20.65-20.65/21.10-21.10 














1 | Option for— 
Exports continue to run wtll behind those of last | 


| Dee. 


Range of future prices at New York for week ending 
Oct. 28 1927 and since trading began on each option: 





Range for Week. Range Since Beginning of Option. 
13.46 Dec. 1926,24.40 Sept. 9 1927 
12.75 Dec. 1926|23.77 Sept. 9 1927 
. 13.86 Jan. 1927|24.72 Sept. 

- 27|14.11 Mar. 1927|24.77 Sept. 

18.19 July 12 1927\23.73 Sept. 

Mar. 14.75 Apr. 1927|24.99 Sept. 

Apr. 4 . ‘i July 1927|22.67 Aug. 

May . . 24/21. . Aug. 1927\25.07 Sept. 

June Oct. 1927|21.77 Sept. 

July 
Aug. 
Sept. 





Oct. 
Nov. 


Jan. 
Feb. 














. 24:21.10 1927'21.10 Oct. 27 1927 











Oct. 29 1927.] 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Oct. 


























— 1927. 1926. 1925. 1924. 
Stock at Liverpool. -_-.-....- bales. 942, 821,000 498,000 354,000 
Dt ft? Piidsectssoseesse <“ennee .  “hehee “nee 1, 
Stock at Manchester. -.-.....-... 78,000 51,000 34,000 27 ,000 

Total Great Britain.......... 1,020.000 872,000 532,000 382.000 
Stock at Hamburg----.-.....---- ee ee 1,000 
Stock at Bremen-...-.....-. 470,000 164,000 201,000 72,000 
Stock at Havre. .......... 000 §=6119,000 93 ,000 77,000 
Stock at Rotterdam-----.-- 9,000 5,000 4,000 4,000 
Stock at Barcelona------_-.- ,000 21,000 40,000 42,000 
Se Pn. . csncccnce 17,000 11,000 16,000 48 ,000 
Se CPE cdoncecddccttes”” céillbes  cbnees 5,000 3, 
GEG BD BOND ccdncsccctasd ' cdaced” steovsse 1,000 ) 

Total Continental stocks---..- 782,000 320,000 360,000 248,000 

Total European stocks -..-.-_.-. 1,802,000 1,192,000 892,000 630,000 
India cotton afloat for Europe... 70,000 20,000 58 000 23,000 
American cotton afloat for Europe 508,000 763,000 686,000 552,000 
Eaypt Brazil] ,&c.,afloatforEurope 94,000 116,000 154,000 125,000 
8 in Alexandria, Exypt -- - - - 79, 248,000 211,000 193,000 
8 ; in Bombay, India.-.--.-.--.- 2,000 259,000 310.0 314,000 
Stock in U. 8. poste os edie hieeiaa ee tulad a2 ,281,335a2 382,069 1,366,877 1,175,323 
Stock in U. 38. interior towns_--a1,101,8154a1,166,683 1,516,099 1,196,181 
U. 8. exports a, SORE: 350 aN : .< aapepaee es 18,321 

Total visible supply-.--------- 6.478.500 6,148,052 5,193,976 4,226,825 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv Ser me bales. 698,000 434,000 197,000 179,000 
Manchester stock.-......-.---- .- 66,000 37 ,000 28 ,000 21,000 
Continental stock..-.....-.-.--- 731,000 272,000 321,000 216,000 
American afloat for Europe---.-- 08 ,000 63, 6,000 552,000 
a. pe cacy nsid: wetted a2,281 ,335a2,382,069 1,366,877 1,175,323 

. interior stocks_-........-- a1,101,815a@1,166,683 1,516,099 1,196,181 
U. 8. exports to-day. -...-..----. ee): daone 18,321 

Wetel AMOR... ....-nccceee 5,296,500 5,056,052 4,114,976 3,357,825 

East Indian, Brazil, &c.— 

EEC EE 334,000 387,000 301,000 175,000 
EGER GEREecwcbtdedebodenced eke. denned.) loather 1,000 
Manchester stock.......-.-..---- 12,000 14,000 6,000 6,000 
Continental stock. .-....-.--.---- 51,000 48,000 39,000 32,000 
Indian afloat for Europe--_-.-..-- 70,000 20,000 58,000 23,000 
Egypt, Brazil, &c., afloat__...-.. 94,000 116,000 154,000 125,000 
Stock in Alexandria, Egypt-.---- 379,000 248,000 211,000 193,000 
Stock in Bombay, India----.--.-.- 2,000 259,000 310,000 . 

Total Fast India, &c...---.-- 1,182,000 1,092,000 1,079,000 869,000 

TENSE AEE, woccccccccece 5,296,500 5,056,052 4,114,976 3,357.825 

Total visible supply_-.-------- 6 478.500 6,148,052 5,193,976 4,226,825 
Middling uplands, Liver Dawa eo Sane 6.85d. 10.35d. 13.58d. 
Middling uplands, New York.... 20.50c 12.65c. 19.75ce. 23.65c. 
Egypt, good Sakel, Liverpool_... 20.0.4. 16.20d. 23.80d. 26.60d. 
Peruvian, rough good, Liverpool. 13.00d 13.50d. 23.00d. 21.00d. 
Broach, fine, Liverpool_....-.-..- 10.30d. 6.20d. °.70d. 12.75d. 
Tinnevelly. good Liverpool. ---- 19.80d. 75d 10.10d. 13.30d, 


6.75d. 
a Houston stocks are now included in the port stocks; in previous years 




















The above total shows that the interior stocks have 
increased during the week 127,015 bales and are to-night 
64,868 bales less than at the same time last year. he 
receipts at all the towns have been 20,645 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. , 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 
epee oye a, FE BR ee 
ts) P din : pts. dec. .| Barely steady -- ----| 4,400 J 
Tuesday ...|Steady, 90 pts. adv_|Steady__.._._- ataneees 700) ' 40 
Wednesday _|Steady, 60 pts. adv_|Strong_-_...--.- 2,050 100} 2,150 
Thursday .-|Quiet, 25 pts. dec_._|Barely steady..| ___- 100| ~'100 
Friday --.-- uiet, 65 pts. dec. ._| Barely steady --. 700 table 700 
URGE: WO Minho tbs sbddonncsscbibaccisbscatine 2,750} 5,300) 8,050 
eG A Dnt odie bl neccnse dbnnnnndenh se ' 92,428'204,400' 296 828 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1927 1926———_ 
Oct. 28— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
OR SE: i ee 12,074 59,217 24, o 
.. 2 SS) ee ,180 . 3'360 17 Ras 
We Sey Ma oo nee cccccecun 337 331 1254 
Vee ROTEL, add vubkcccecoveet 894 7,626 1,896 10,628 
Via Virginia points. ..........--. 6,096 67 353 7,731 9,899 
Via other routes, &c............ 4,550 67 ,565 16,666 - 
Total gross overland. ......... 36,131 249,063 ’ * 
Deduct Shipments— oe See 
Overland to N. Y., Boston, &c_._ 2,224 25,528 4,217 24,148 
Between interior towns_---.....- 43 ,106 589 Y 
Inland, &c., from South......-- 19,802 160,819 17,204 176,268 
Total to be deducted----_-_- ---22,465 191,453 22,010 205,843 
Leaving total net overland*_-_-_13,666 57,610 47,424 189,961 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 13,666 bales, against 47,424 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 132,351 bales. 




































































1927 1926 
they formed part of the interior stocks. In Sight on Spinners’ Since Since 
Continental imports for past week have been 219,000 bales. | » aes aan ria Pw aa By LS boty = ‘ 
i j + BOeenece rhe 940,02 ’ ¢ . 
The above figures for 1927 show a> inerease over last | Net overland to Oct. 28--..-2__~ 3,666 7,610 47,424 — 189,961 
week of 274,373 bales, a gain of 336,448 over 1926, an | Southern consumption to Oct. 28.120,000 1,391,000 110,000 1,268,000 
. ’ . on P ° —_——---— — 
increase of 1,284 524 bales over 1925, and an increase of | otal marketed.........-.-- 557.796 5,024,237 692.800 6.032.852 
2 251 675 bales over 1924. Interior stocks in excess_......-- 127,015 728,963 90,558 598.760 
. nian a . Excess of Southern mill takings 
AT THE INTERIOR TOWNS the movement—that is, over consumption to Oct. 28... __- *175,024 ...... *79,328 
sj 2 rae € 1 oj » ghi . ‘ ——— a 
the receipts for the week and since Aug. 1, the shipments for | Game into sight during week.. 684.811 — 993.358 4 
the week and the stocks to-night, and the same items for the Total in sight Oct. 28.-.-.-__- egg * Rhos ones 6.561.784 
He mca periods of the previous year, is set out in detail | yon. spinn’s’s takings to Oct. 28 41,882 301,663 66865 543.965 
velow: _ ae 
7 * Decrease. 
Movement to Od. 26 1937. | Movement to Oct. 39 1926. Movement into sight in previous years: 
hee ees... eaten, ie stein. 4 iii > ieee, Week— Bales. | Since Aug. 1— Bales 
eceipts. Shi Stock: Receipts. Shi Stock: A eye : ‘ 
Towne. | _eetete, | Soe ee |_| P| ete. 98a 5 8 64¢.098) 1925. -......------------6,493,086 
‘ Season. ‘eek. 28. | Week. Season. Week. 29. 924—Oct. 29_.----------- 041 220 | LUE4 @ bs en dcwwcosens ooscul 5,043 670 
a Week. | Se ason Wen. a | ce eason Wee. Pad ae 8 “ee RCernd: RL Se = ale chia ainiehe tepid 4,561,646 
Ala., Birming’m! 8,167) 46,645 5,221 18,799 7,168 29,873 8,146 12,557 4 _ . 
Bufaula- 471, 14/832 ‘153 11,076 1,500 13,193 ‘(603 7,000 QUOTATIONS FOR MIDDLING COTTON AT 
Montgomery. 2.268 58,508 3,237 39,613 6,959 73,860 4,569 23,486 r 7 Ve TARTS De 4 t . . 
as egret 2'182 48671 1.551 34161 6684 52,619 41517) 33.452 OTHER MARKETS. —Below are the closing quotations 
Ark.,Blytheville 7.663} 24,034 2,798 19,439 -...  -..... "_.. |... | for middling cotton at Southern and other principal cotton 
Forest City_-| 3,272) 15,954 1,335 12,529 , é onion mee tadeiag geet st 
Forest City--| 3704, 21'473 1,026 181464 5.464 30,831 4.644 38,832 | MATkets for each day of the week: 
eee. oct ONE «SRAS GREE! DIU face. cevecel -ceapriaube 
Jonesboro. - 3,679 9,066 2,022 5,124 . . - Closing Quotations jor Middling Cotton on— 
Little Rock. 10,033) 53,180 6,713 29,867 10,818 98,787 8,333 64,868 Week Ended | 
Newport....| 4,895 22,406 4,457, 7,110) -... _.. wan} Oct. 28. Saturday.| Monday.) Tuesday.) Wea'day.\Thursd’y.) Fri 
Pine Bluff. ”| 10.652 45.595 4.790) 30.716 12.484 ° 74,265 7,977 57,623 v.| : ¥:| “ od'y.) Friday. 
Walnut Ridge 2,28! 5,390 543 3,611) ---. -.--..| -...| _--. | Galveston..-.-- 119.90 19.80 20.80 |21.30 /21.00 20.40 
Ga., Albany - - - 94 4.732 68 2,446 360 6,760 219 3,701 | New Orleans- --|19.90 19.68 20.68  (|21.18 (|21.09 20.31 
Athens. - - --- 4,868| 34,725 2,065 24,259 2,650 15,892 1,565 9,634 | Mobile._______- 119.40 19.30 20.20 |20.80 \20.55 20.00 
Atlanta...-- 4,444) 41,680 3,952, 17,301 19,500 90 ,686 339 70,075 | Savannah_____._ 119.61 19.57 120.55 \21 aa 190.91 20.23 
‘Augusta-....; 9.915, 163,226 4,178118,680 12,876 168,929 5,869109,123 | Norfolk... __--- 20:13 20:00 |20:88  |21.50 21:25 (20:63 
Columbus..-| 4,120, 20,290 1,500 10,412 2,733 20,111 1,995 6,581 | Baltimore___-_- 20:00 |20:00 |20:25 |20:80 {21.60 21:00 
Macon. ----- 1,285 40,319 1,917 9,324 4,614 52,796 3,470 14,963 | A eee 19.63 19. 20.44 21.00 |20.88 20.25 
Rome.-_-----| 2,273) 18,770 950 11,403 3,558 14,926 1,950 13,716 | Memphis- - - -_- 19.10 19.00 19.95 (20:50 |20.50 19. 
La., Shreveport, 6,819, 61,089 3,213 41,381 10,211 75,817 4,820 38,332 | Houston. --..__ 19.80 19.65 |20.60 |2120 (20:95 |20:25 
Miss.,Clarksdale 11.437, 95.632 6,700 76,128 9,943 83,963 6,868 92,881 | Little Rock. ___| 19.25 19.25 |20.00 (20:50 |20.25 19.62 
Coiumbus...| 2.249 23,220 2,546 9,156 3,178 20,818 2,565 9,550 | Dallas.....-.-- 119-10 19.00 19.95 [20:55 — |20:25 19:60 
Greenwood... 11.662, 90.451 5,908 71,490 11,369 77,617 7,160, 84,442 | Forth Worth___'-.- 19.00 19.95 (|2050 /20:25 19.55 
Meridian ...| 1,839, 31,132, 3,153 12,435 2,314 31,142, 659 15,816 
Natchez... -- } 1,560) 25,359 1,267 19,151) 2,112 20,954 3,386 9,940 ae a ‘ . Z 
Linney, Sa oes ety oo Bets: yd jo ag a arene NEW ORLEANS CONTRACT MARKET .—The closing 
> _ ie 4, se sohe vt 20, 19¢ YO P é . P . > o - 
Mo. St. Lous. | 12'180, 581020 12,074 546 23/854 118.331 24,450 81461 | Quotations for leading contracts in the New Orleans cotton 
N.C.,Greensb’ro; 474 9,107 1,512 20,734 2,490 11,809 1,376 13,055 market for the past week have been as follows: 
Raleigh - - - -- | "524 21638 (240 2,285 1,500 6,129 1,000 4,891 
GEARED estat | +505 sak _... 7,766 18,556 5,004 8,516 
Chickasha x- =n 8,132 28,731 6,217 8,897 | Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Okla. City x- we per? 7.113. 27,101 4,321 16,511 Oct. 22. | Oct. 24. | Oct. 25. | Oct. 26. | Oct. 27. | Oct. 28. 
15 towns*___; 73,229 239,205 46,884 83,510 - —____—_—|—— an 
8.C., Greenville, 16,144 79,834 4,491 42,791. 8,076 62,493 4,704 31,689 | October -_|19.77 ——|19.65 —— «=~—-119.00 Bid/19.50 Bidi— 
Greenwood x mea head ae : 561 2,110 249 2,094 | November | - ree —_—-«——__|-—— nk ea eet CEE : 
Tenn.,Memphis' 75,084, 391,999 46,892 198,539 95,975 521,814 69,186272,579 | December_|19.83-19.90|19.68-19.70|20.68-20.71)|21.17-21.20|21 .05-21.09|20.31-20.32 
Nashville x_- om whe > ines , 530 2,651 454 660 | January --|19.88-19.91/19.73-19.75/20.73-20.75|21.21-21.24/21.11-21.16/20.37-20.39 
Texas, Abilene- 5,733 26,095 4,642 2,343 5,680 30,440 6,070 1,683 February _§——- ——'-—— — ——S | ——- S ——] — 
Austin... __. 1°453 17.173 1.263 2.656 1.717 21.164 2.111 3.363 | March____|20.01-20.03/19.89 ——|20.88-20.94|21.39-21 .43/21.25-21.28|20.50-20.51 
Brenham...) 1.109) 16.318  ‘°782 10,912 1,378 16,061 548 6,727 | April......—— ——|— ——|—— ——|—— ——/—— 
Dallas......| 4.813 33,967 3,155 12,803 7,744 44,721 5,673 16,784 | May . |20.03-20 .05/ 19.93-19.98/20 .98-21.00/21.40 —— 21.25 ——/20.50-20.54 
Ft. Worth x- 7,013, 30.498 5,590 7,456 | Jame......— Oe OS oO - — _ : : 
Paris.__.- ’ 5,067 40,941 3,820 8,011 1,311 21,545 1,557 2,501 | July - -|19.90 - ——|19.78 Bid|20.78 Bid|21.29 Bid}21.10 Bid|20.30 - 
Robstown - - - 54 29,584 490 2,656 ‘ : |; August ‘\ggmndiaseed vameadlipees eels canadian: eaten: senndltennes 
San Antonio. 807 27,163 812 3,583, 1,794 48.872 2,456 3,067 . September |—— ——- | |—- | |——--  >}}——- —- | ——_- 
Texarkana _. 9,649 33,789 5,042 15,301 - jeuat ; ---- , ORE -.— —|——-  — = — §-—|—-  ——'——-  ——19.70-19.80 
Wel cuss --| 6,221 50.034 6.530, 13,022 ..--| s-«<~<< Tone— | | 
eK Rig —— — age - Spot - Steady | Steady | Steady Steady Steady | Steady 
Total, 58 towns 343.309 2,134,172 214.288 1101815 322,664 2,114,335 228,3881166683 Options Steady Steady Steady | Firm Steady Stendy 
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WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather 
during the week has continued to be favorable for cotton 
in all seetions of the belt. There has been practically no 
rain during the week. Picking and ginning have made 
rapid progress. 

Tezas.—Picking has been nearly completed in this State 
with the exceptions of the northern portion of the State and 
the extreme western portion. 

Mobile, Ala.—The weather during the week has been clear. 
Picking is finished and very little cotton remains unginned. 

Thermometer 


Rain. Rainfall. 

low 67 
low 52 
low 56 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
Oct. 28 1927. Oct. 29 1926. 
Feet. Feet. 
5.8 
12.8 
6.6 
: 
24.6 ’ 
COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 25 issued the following Ba age showing the 
number of bales of cotton ginned in of the cotton- 
growing States the present season up to Oct. 18, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Oct. 18 1927 8,118,978 bales 
S cotton were ginned, against 8,727,709 bales for the cor- 
ens period a year ago, and comparing with 9,518,946 
ales two years ago. While the ape wd ginnings up to Oct. 
i8 of 8,118,978 bales are under the ginnings of the two pre- 
vious years, it must be remembered that the crop of 1926 
and 1925 were both record-breaking crops, 17,977, 374 bales 
having been ginned in 1926 and 16,103,679 bales in 1927. 
Below ia the report in full: 





ee” Bales (Counting round as half 
bales and excluding linters) . 


1926. 








3.725 


8,118,978 8,727,709 9,518,946 
The statistics in this report include 252,942 round bales for 1927, 259,529 


for 1926 and 145,980 for 1925. 
The statistics for 1927 in this report are subject to correction when checked 
ainst the individual returns of the ginners, transmitted by mail. 
e corrected statistics < A quantity of cotton ed this season prior 


to Oct. 1 are 5,947,009 ba 
CONSUMPTION, secven. meoErs AND EXPORTS, UNITED 

















Cotton consumed du Le month of Sept. 1927 amounted to 627,321 
bales. Cotton on hand consuming establishments on Sept. 30 was 
118,776 bales, and in public storage and at gommenetess 3,964,680 bales. 
th he number ef active consuming cotton spindles for the month was 32,- 
at 454. — total imports for the month of September 1927 were 28,346 
bales and the exports of domestic cotton including linters were 631,041 


bales. 
WORLD STATISTICS. 


The preliminary animated world’s production of commercial cotton ex- 
clusive of linters, grown in 1926, as compiled from various sources, is 
27,900,000 bales of 478 pounds lint, while the consumption of cotton (ex- 


Set et es ie Paar 
sp a cotto ton opindies, both active and idle, is about 164,008,000. 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
lo table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are sim a@ state- 
ment of the weekly movement from the eager me og of that 
part of the crop which finally reaches the market through 
the outports. 





| Recetpts as Ports. 
Week 
Ended 1927. | 1926. | 1925. 


Stocks at Intertor Towns. |\Recetpts from Plantations 


1027. | 1926. | 1926. 














22,217 31,149 
631| 57,262 


| 974,900 1, 
6,061 1,101,815 1,166,683 1, "516,099 651, 145625, 934 507,115 


The above statement shows: (1) That the total recei - 
from the plantations since Aug. 1 1927 are 4,295,468 
in 1926 were 4,974,002 bales, and in 1925 were 4,869, 233 
bales. (2) That although the receipts at the outports the 
past week were 424,130 bales, the actual movement from 

lantations was 551, 145 bales, stocks at interior towns 
faving i increased 127 015 bales during the week. Last year 
receipts from the plantations for the week were 625! 934 
bales and for 1925 they were 507,115 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 








Cotton Takings. 


1927. 
Week and Season. 








Visible supply Oct. 21 

Visible supply Aug. 1 
American in sight to Oct. 28_-.-. 
Bombay recel 

Other 8 3 
Alexandria r —s Oct. 26... 
Other supply to 26 





—— supply 
Visible supply Oct. 28 


Total takings to Oct. 28.a_-.-.-- 
Of which American 
Of which oth 


11,479,390/6,614 853 
6,478,500) 6,478,500/6,148 052 
505,438) 5,000,890) 466.801 
408 +070 ae0 367,801 
99,000' 1,3 99 ,000' 




















* Embraces receipts in Europe from Brazil, yn West Indies, 
a This total embraces since A 1 the total estimated ee by 
Southern mills, 1,391 a 27 and 7568: 000 bales in 1 
ane being a vailable—and the te amounts taken by Northern and 
oreign apinaes. 3,609,890 bales te tt 1927 and 3, 5502 ,545 bales in 1926, of 
which Ft 218, B00 bales and 2 472,145 bales American. 
stimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1927. 1926. 1925. 





Since 
Week. | Aug. 1. 
13,000! 164,000 


Since 
Week. | Aug. 1. 
2,000| 158,000 


Since 
Week. Aug. 1. 
3,000! 162,000 

















| Since August 1. 
| on Great Conti- | Japan & 
nent. China. 





Great 


Contt- \J 
Britain. . 


Total. 





China. | Total. 
74,000 


20, 000 21 900] 
omen 67,000, 


5, 600 17, | | 
----| 12,000, 19,500 129,000 
3,000 | 93, 


92, 

| 203, = 1 388,500 

134,000 302,000 

5,000) 34,000 189 97, 320,000 

According to the foregoing, Bombay appears to show an 

increase compared with last year in the week’s receipts of 

1,000 bales. Exports from all India ports record an increase 

of 26,000 bales during the week, and since Aug. 1 show an 
increase of 86,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


240,000 
202,000 
203,000 
148,500 


106,000 
117,000 











1,000) 12 











Alexandria, Eovt, | 1926. 


z= 





Rogiges (cantars)— 
This week 70,000 





1927. | 


| 
| .aeae | 


| 275,000 3 
1,954,304 2,166,436 









































































































































This at This | Since || This | Since COTTON FREIGHT.—Current rates for cotton from 
ba : ‘ 
Exports Galey— Week.|Aug. 1.|| Week.|\Aug. 1.\| Week.| Aug. 1. py a vinings as roe ero hd Lambert & Burrows, Ine., are 
To Liverpool..........-. 7,000; 27, ----| 37 7 37,550 | 8 follows, quotations being in cents : 
To eater, Ac... -- 8000) $2:999]| 7.380] S4aroll1i opel Siero High Stang "Tia eed: “re 
To Continent and India_| 9, 82,162\| 7,500) 62 11,250) 63.359 Density. ard Density. ard -~ 
Be AGMc ce ctdsconse -o--| 24,313}; -..-| 12,233 600} 10,990 tivernodt ae 55e. .50c. .60c. |Shanghai jn “tee. 
Total exports__....._- 24,000! 166,604!114,750!146,3561/30,1001143.171 | autwerp  a0c, ‘bec. [reanolm -C0c. -T5e. oe.” Bs: 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. Ghent 47 4c. 62 40.\Fiume 50c. 65c. |Hamburg 480. 56s. 
This statement shows that the receipts for the week am Ri, 26 were | Havre -50c. .65¢. |Lisbon 0c. 650. 850. $1.00 
275,000 cantars and the foreign shipments 24,000 : Rotterdam .40c. .55c. |Oporto 65ce. .80c. .B5e. $1.00 
MANCHESTER MARKET.—Our report received by me ie te 
cable to-night from Manchester states that the market in| LIVERPOOL.—By cable from Liverpool we have the fol- 
yarns is active, in cleths is quiet. Merchants are not | lowing statement of the week’s sales, stocks, &., at that port: 
willing to pay present prices. e give prices to-day below | 1. o¢ i edie Oct. 7. Oct. 14. Oct.21. Oct. 28 
and leave those for previous weeks of this and last year | “or yt feppeeneeeed °° 34'000 38 38 
for comparison. Actual exports Side dilbibithenanitntene 53'000 6-000 13008 1 
Total stocks_-_--_------=-====_ 970000 965,000 935:008 942 
1927. 1926. nn ee woeneeeneee “oo rt 2, 619.000 008 
322 Cop yay Le M(ddi’g| 322 Cop hy Tm Mita’ pa rate American ..--------- 165/303 13:008 201'ono 170 
. v Py vo ee OP owe ee ° ’ . . 
Twist. to Finest. Uptds\| Twist. to Finest. Upl'ds Of w. American .........-. 80,000 78,000 102.000 90,000 
_ 2 aaia4tia  a40e a1 4 bt tone — rp ae for spots and futures 
July— eac Banh nd con Mate and the daily closing prices of 
29--.-|154G1746/13 4 @136 | 10.05 15 @16%/130 @132 | 10.02 | 45+ cotton have been as follows: 
eo fPrgunigs gies | te Us eueMlss gts | ae 
19-...|166@17%|135 @137 | 10.60 '15%@16%\130 @134 | 9-58 pet. | Saturday. | Monday. | Tussday. |Wednecdey. Thwetep. | vet. 
26-.--|16%@18 |140 @142 | 11.15 [144@16%|18 2 @13 4 | 10.17 | Marxet, 
Sept.— 12:15 {| Moderate| Good | Moderate| Good Good Quiet, 
2....}18- @19 |136 @140 | 12.34 |15%@17 |134 @136 | 10.07 
weonfimeis [BS Sige | ites lier? lst $188 | 248 | scacyred nose) 1100) 10900| tase] 1100 
Oe lveis lis wis s | iteo lin @towliss @isk | saa | Mid.Upr'ds} 11.034) 11.004.) 10.884.) 11.464.) 11.808} 11.064. 
ott 17}44@194|138 4 @136 | 11.57 |144@15%|12 6 @132 | 7.79 | sates  __ 6,000 7,000 7,000 19,000 8,000 5,000 
7..../17 @19 |132 @136 | 11.72 |13%@14%|120 @124 7.09 
14--- lhe @18%|13 2 @13.6 | 11-54 13% @ 14 192 @126 | 735 | Maret 4 sovto nee.|7 to'12 pea lerve't to slo go aspte fo te la san.t anne a” 
28... -{16% @18%'13 3 @136 | 11.66 '12%@144%112 0 @123 | 6.85 | ened || decline. | advance. jpts. decline) advance. | advance. | pte. dec. 
Market, . Quist monty st’'y|Very st’'y) Firm st’y|Very st'dy, 
SHIPPING NEWS.—As shown on s previous page, the | _ >. x. Sochas. | dectinn. | aovanse, | atvanse. | anvamees t pas, Ons 
exports of cotton from the United States the past week have < ; 
reached 156,806 bales. The shipments in detail, as made Prices of futures at Liverpool for each day are given below: 
up from mail and telegraphic returns, are as follows: l 
Bales. Sat. | Mon. Tues. Wed. Thurs. Pri. 
NEW YORK—To Liverpool—Oct. 14—Samaria, 12; Oct. 21— Oct. 22 | 
Pecan ae lone NE On: eta lat ee iat 593 to 1234| 1234 1234) 4:00) 1234| 4:00 1234| 4:00) 1254 12%} 4:00 
To Bremen—Oct. 20-—Yorke, 100; Oct. 25—Columbus, 565... 665 Oct. 28. p.m. -™.D. M./p. M.\p. M.p. M.\p. M./p. m “mfp. m. "m0 |p. 1. 
To Gothenburg—Oct. 21—Drottninholem, 50. -- ~~ ---------- 50 |a.|da.\¢4.|¢4.|a.|a.|a4.|a¢.}a4.|a.| 4. |e. 
To Havre—Oct. 25—Vincent, 78. .-..--------------------- 78 | © ber..-...-| ----|10.58 10.64 10.50 10.38 10.81)10.96 11.1 11.30 11.30 11.1611.21 
To Barcelona-—Oct. 25—-Manuel Arnus, 200___.-....._--__- 200 ovember ..--) -.-- : 6010. . . : . -2411.2411.04/11. 
ra Fog 10.54 10.60 11.47|10.34 10.76)10.90 11. ' 
GALVESTON—To Bremen—Oct. 19—Schleswig Holstein, 3,311.. 3,311 | ja@mber-----| ----|10 68 10-62110.49110 36 10.7 10.92 11-14 11-26 LL ab Et 
To Japan—Oct. 21—-Tohsei Maru, 650---.-.-...------------- 650 a? cocce| cone 4 pt ye E74 ioe ay + aT anit ae te 10. 
To Bremen—Oct. 21—Rio Panuco, 3,809-_........-.--.----- 3,809 | Mareh........) ---- rote tee tipo ty oe lee eT Lt e 10. 
0 Oe ° RE check ee od 10.50 10.57\10.45 10.32 10.71/10.84 11.07\11.18 11.19 10. 
To Japan—Oct. 25—Steel Trader, 8,100-.-------.---.------ 8,100 | May_--.----- ~---|10.51 10.59}10.46 10.33 10-72 10.85 11.08 11.19 11.2010. 
NEW ORLEANS—To Liverpool—Oct. 19—West Ivis, 3,142; PRD cpaccnes| +004 10.45 10.53,10.40 10.27 10.66 10.79 11.02 11.12 11.1410, 
Oct. 20—Median, 5,499 g.641 | July 222222) 222 10.42 10.60 10.37 10-24 10 63 10.76 10.99 11.09 11-11 10. 
oo ap OS ag eee gs eager hoe car ® “ity a 2 Pe Loca al anki J < ‘ J d J . 0. 
To Manchester—Oct. 19—West Ivis, 1,208; Oct. 20—Me- September... .| -.-- |10.11 10.20 10.07 9.95 10.32 10.44 10.68 10.81 10.83 10. 
dian, 728.....--.------------------------------------- 936 | October......_' ..-- 9.98:10.09' 9.97: 9.85 10.22 10.33 10.57 10.70 10.72 10. 
To Barcelona—Oct. 21—West Corum, 966.---.-.....-.------ - 966 
To Venice—Oct. 21— West Corum, 100; Oct. 24—Burma, 4,248 4,348 a 
To Warburg—Oct. 20—Fiorida, 100.........-.-..-....---.- 100 
To Havre—Oct. 25— Winston Salem, 2,309.._......-----_-- 2,309 BREADSTUFFS 
To Japan—Oct. 21—Invincible, 12,290; Oct. 22—-Manila Maru, ‘ . 
illums cis aaedeaiinaiadadupaerstteeneneenne 7,954 x a ed Friday vig Got. 38 aes 
To China—Oct. 21—Invincible, 1,175_.-------------------- 1,175 ‘lour prices were affected at times by the declines in 
To Hamburg—Oct, 22-West Ira, 432----__-...._._......-’"492 | Wheat, and trade followed the usual narrow groove. Export 
To Ghen . 25—Winston Salem, 1,073-_--------222222- 1,073 | demand was reported from England and the Continent and 
To Antwerp Oct, 25--Wineton Saleta, 130.222.222.222... 190 | Mills will be busy for a time on recent export orders. _ Later 
To Naples—Oct. 24—Burma, 700 pee et AAI Gale Clan 700 came a better demand from Europe for American North- 
o est. ct. a... ee ae 1 i 
2 Ree ae. aed oo" enna eeaeeeanor 3.509 | Western flour. It is haped that the sales to European mar- 
To Montevideo—Oct. 24—Elkhorn, 13............2.222.222 13 | kets may yet reach haif a million barrels. 
HOUSTON To, Bremen Oct. 22—Gloria de Larrinaga, 2,374; on Wheat ou the 24th inst. sold at new lows on renewed 
To Haves Oct D6 Aghios Mateus, 1,490.2222222222222222 "11400 | sellne with Winnipeg off 1 to 2}4c., Canadian marketings 
To Ghent—Oct. 26—Aghios Marcus, atcvdastestsndsyss « Bee, | O8 the 22nd inst. of 6,750,000 bushel., the largest ever known, 
oO Japan ct. puna estad, (VUE ew we cceecescesseccesceccon ar : 7 3 > ; 
To Liverpool—Oct. 27—Telesfora de Larrinaga. 3.308..-..... _3'308 | Liverpool 13% to 2d. lower, the weather favorable pointing 
To Manchester—Oct 27 —Telesfora de Larrinaga, 709--..---- : 709 to on segaee large oe a _ finally good weather in 
ce) a—Oct. 24—Siljestad, 3,075-----.----------------- , Argentine. ut on the decline the tone became steadier and 
T hagen—Oct. 27—Stureholm, 400_--------------_-- 400 . - : 
ee ne yg Lawes pg pelts 150 | a rally of le. oceurred due partly to a decrease in the United 
To Gothenburg—Oct. 27—Stureholm, 1,400---------------- 1,400 | States visible supply of 479,000 bushels, although the decrease 
CHARLESTON—To Liverpool—Oct. 22—Minnie de Larrinaga, in the same week last year was 2,015,000 bushels. E rt 
1 SEO; Cds. S7—BOF URE, 00D << nnn ccc cc cncecocceecescces 2,569 > same O15, , 
To Manchester Oct. 22—Minnie de Larrinaga, 1,777; Oct. 27 aha sales, moreover were only about 500,000 bushels on the 24th 
RI: VI iE ee en eeondinee’ F : : 
Pi nam gy) a yt oR Na $465 | inst. Yet later offerings met a sharp demand. The total 
To Barcelona—Oct. 24—Carlo, 1.350......-.-.........-..--- 1,350 American —, supply 18 ae pers y against 
To Venice—Oct. 24—Carlo, 250....----------------------- 2 71,389,000 bushels a year ago. e unofficial total of export 
Be ee Cn. ae Peakaven’ 171i. Och. 3B ieebe, 1.488 9,267 | clearances from the United States of domestic wheat and 
To Hemaene— Ses. ay | ap S ep eT ms flour for September is 39,500,000 ve against 30,700,000 
SAVANNAH—To Genoa—Oct. 22—West oa, 450---------- in September last yeac. Apparently a larger business for 
—Oct. 27—Schoharie, 500-.-..-------------- 500 - : : : ] 
To ee a O7- Schoharie. , meena lla 100 | export is being done than is being reported. The Canadian 


To Bremen—Oct. 22—-Wildwood, 3,732; Parana, 3,397; Oct. 


27—Schoharie, 68; Oct. 26—Jobshaven, 5,761---.--------- 12,958 

To Barcelona—Oct. 27—Carlo, 1,700_...------------------ 1700 

To Hamburg—Oct. 22—-Wildwood, 473; Parana, 1,137------- 1,610 

To Venice—Oct. 27—Carlo, 700_...----------------------- 700 

To Oporto—Oct. 22—Parana, 300-.--.---------------------- 300 

To Trieste—Oct. 27—Oarlo, 200 ....-2---- enn ncc nec cec one 200 
NORFOLK—To Liverpool—Oct. 24—Artigas, 1,347; Oct. 28— 

BIOS BOD oo on ccd ccesocddeps ccnccsccccoscenssscss 1,497 

To Manchester—Oct. 24—Artigas, 350..-.------------------ 350 

To Antwerp—Oct. 25—Alabama, 650..-..-.----------------- 650 

To Bremen—Oct. 26—Erfurt, 1,600...-.------------------ 1,600 

To Rotterdam—Oct. 28—Westerdijk, 200-..--------------- 200 

MOBILE—To Havre—Oct. 21—Jacques Cartier, 550-.-..--------- 550 

To Liverpool—Oct. 25—Median, 1,650-_.-.------------------ 1,650 

To Bremen—Oct. 25—Dakotian, 7,547-_-------------------- 7,547 

To Manchester—Oct. 2 RES 2g a), i code natenks is deshieaiinee 200 

To Japan—Oct. 24—Steel Ranger, 1,425_-..---------------- 1,425 

WILMINGTON—To Venice—Oct. 22—Carlo, 5,050------------ 5,050 

To Trieste—Oct. 22—Carlo, 200--..----------------------- 200 

SAN FRANCISCO—To Japan—Oct. 21—President Polk, 375---- 375 

To China—Oct. 21—President Polk, 175..--.---------------- 175 

SAN PEDRO—To Manchester—Oct. 24—Pacific Shipper, 200---- 200 

PENSACOLA—To Bremen—Oct. 27—Coaxet, 76--------------- 76 

TT Us cdscchktan Cadhebscsbabnsahennetekheenebabhoat 156,806 





Pacific report said that threshing was about completed in 
Manitoba and from 50 to 75% completed in other provinces 
There was also said to be less cut wheat, while gradings 
generally were also claimed to be improving. Prices late 
last week were the lowest since July 1924. There has been 
a decline from the highest of the season of some 28%c. on 
the nearest deliveries. 

On the 25th inst. prices advanced 1% to 2c. on an oversold 
market. Australian crop reports turned unfavorable. 
Talk was renewed of a crop of 100,000,000 bushels or 60,- 
000,000 less than last year. Export sales at the Seaboard 
rose to 800,000 to 900,000 bushels. Northwestern and other 
selling was promptly snapped up by shorts and new buyers. 
Good cates fell flat. Liverpool advanced 1 to 1d. 
Mills keep taking the choice grades of all kinds at good 
premiums. Chicago was selling red winter for shipment. 
Commission houses bought the later months. Winnipeg 
rather lagged but American markets acted on their own ini- 
tiative. On the 26th inst. prices were slightly higher on the 
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Pe a of ‘Winnipeg and a belief that expert Cohan is 
larger than is being reported. Estimated sales were 1,000,- 
000 mostly Manitoba. 

On the 27th Inst. export sales of 2,000,000 bushels, 
including a goodly proportion of domestic and covering 
left prices firm at a slight advance in the United States 
and % to le. in Winnipeg. Oklahoma and Illinois need 
rain. = high cash premiums were paid in St. Louis. 
Cash there ended 3c. higher. It was a matter of com- 
ment that Winnipeg held well in the teeth of the heavy 
marketings, and also that United States exports are 
now larger than for the same period last year. Considerable 
covering was done. Some new buying appeared. Milling 
grades in all positions continued in demand at strong pre- 
miums if the medium and ordinary grades were still dull 
The weather in Canada it is true was ideal, but Winnipeg 
for all that set the pace upward, despite marketings on the 
26th inst. of 6,900,000 bushels or nearly 3,000,000 more than 
on the same day last year if 1,000,000 less than in the forepart 
of this week. rading was noticeably better. Buenos 
Aires advanced 1%e. Duluth it is true, fell 3c. American 
and Canadian wheat was offered in the English markets at 
advances. Argentine shipments were estimated at 1,406,000 
bushels or somewhat less than actually exported last week. 
The Black Sea shipments were 648,090 bushels, of which 
Russia shipped 552,000 bushels, against 2,384,000 last year. 

To-day prices ended % to lc. lower in this country and 
1% to 1 Ke. lower in Winnipeg, October leading the decline 
there. The cables were weaker. The Northwest was selling. 
on upturns. Winnipeg’s weakness was the signal for selling 
More favorable weather was reported in Argentine. Export 
business fell off to 300,000 bushels. There was much less 
demand for Manitoba. The grading at Winnipeg was better. 
That attracted wide attention. Canadian country market- 
ings on the 27th were 6,250,000 bushels against 4,125,000 
on the same day last year. That also had some effect. 
Flour was quiet. Bradstreet’s North American exports 
total 13,370,000 against 11,768,000 last year. The world’s 
total for the week looks like nearly 16,000,000 bushels. 
Liverpool closed % to 1%d. lower. Argentine was un- 
changed. Thus far Canadian country marketings are about 
140,000,000 bushels against 153,000,000 up to the same time 
last year. During the week Portugal is said to have bought 
four cargoes of Montreal hard wheat, or 800,000 bushels, 
and wanted another cargo to-day. Interior receipts were 
fair. The weather remained highly favorable for the finish- 
ing of winter wheat seeding. Final prices show an advance 
for the week of % to 1 %e. 


OLOSING PRICES OF DOMESTIO WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery 124%) 124% 126 127% 126% 125% 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Men. Tues. Wed. Thurs. Fri. 
143% 145% 146% 148% 148 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 
122% 124% 124% 124% 124 
March delivery in elevator 125% 127% 128 128% 127% 
May delivery in elevator 127% 129% 130% 130% 129% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sa Mon. Tues. Wed. Thurs, Fri. 
129% 129% 130% 131% 129% 


December delivery in elevator 


So \SP\ ne 
PWD 


October delivery in elevator _--—---- 1 30% 
December delivery in elevator % 124% 125% 125% 126% 125% 
May delivery in elevator , 128 129% 130% 130% 129% 

Indian Corn was lower on the 24th inst. by 4c. with the 
weather good, wheat lower, and country offerings large. 
Last week the visible United States supply decreased 661,000 
bushels, against an increase in the same week last year of 
1,723,000 bushels. The total was 18,069,000 bushels 
against 18,631,000 a year ago. Kansas City reported some 
further export ‘sales to the United Kingdom. The weather 
was ideal all over the belt, and the movement increased, 
with some new corn from Oklahoma arriving. The technical 
position was better after big selling. On the 25th inst. 
prices advanced 1% to 15e. some of which was lost. The 
rise in wheat helped corn. Reports were rife of further 
export business at the Gulf, but it was not understood to be 
large. The realizing of profits told on the price later and 
the market was supposed to reflect the firmness of wheat 

ere as much as anything i in the situation of corn itself. On 

e 26th inst. prices declined to new low levels for the year. 
The closing was 1% to 2c. lower. Liquidation was heavy 
and stop loss orders were caught. The weekly government 
weather report was bearish. It said that corn had dried 
rapidly and that the condition was excellent in many States. 
Cash markets were easier. 

On the 27th inst. prices closed practically unchanged. 
At one time they were 1 to 1c. lower with the weather 
good over the entire corn belt and husking beginning in a few 
sections. The first returns from Central States, however, 
are disappointing. Additional export business was reported 
at the Gulf at a higher basis than recently. Country offer- 
ings fell off and lighter arrivals are e xpected for next week. 
But shipping demand is not urgent. Still prices rallied 3c. 
later under the stimulus of a firmer market for wheat of 
which large sales were made for export. Shorts and others 
later took corn offerings promptly. To-day prices ended 
54 to 1c. higher. Export bids were higher. A little busi- 
ness was done for foreign account. Bids at the Gulf were 

lge. higher or 114c. over December f.o.b. with as high as 
3c. over December asked. The cash market was stronger. 
The basis was up 4c. Argentine exports this week are 
5,080,000 bushels. That, of course, cuts down its surplus. 
It increases the chances of export business in the United 
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States. Final rices eshow 4 decline ¢ on December and March 
for the week of % to Ye. and a rise in May of ce. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
100% 100% 100% 98% 98% 99% 


DAILY CLOSIAG PRICES OF ae Tt IN CHICAGO, 


. Tues. Wed. Thurs. Fri 
December delivery in elevator 83% 83% 83% 81% 81% 82% 


March deliver 87 4 36 76 89%, 85% 85% 86% 
May delivery in elevator 89% 89% 90% : 88% 88% 89% 
Oats on the 24th inst. advanced slightly in the end though 
at one time a shade lower. The trading was small, The 
United States visible supply decreased last week 516, 000 
bushels against a decrease of 303,000 last year. The total 
is now 24,411,000 bushels against 47,419,000 a year ago. 
On the 25th inst. prices advanced % to le. on coverinz and 
other buying though the trading was nt active. Cash oats 
were in demand at noteworthy premiums with the crop 
movement small. On the 26th inst. prices were irregular, 
being *%%c. lower to Ye. higher. On the 27th inst. prices 
ended unchanged to 'c. higher in a small market. Yet 
there was a good cash demand and premiums were not re- 
laxed. To-day prices closed '%4e. higher on moderate 
trading. There was not much give to the market. For 
commission houses were buying steadily. The upward turn 
in corn had its effect. Country offerings were small. Cash 
oats were firm. Hedge selling was not heavy. Some cash 
houses were buying near months and selling the. distant. 
Final prices show an advance for the week of 1% to 2c. 
DAILY CLOSING PRICES. OF OATS IN NEW YORK. 


fon. Tues. Wed. Thur.. Fri. 
No. 2 white 59% 59% 60% 60% 60% 60% 


DAILY CLOSING PRICES OF OATS afd pg IN CHICAGO, 
Sa 1 Tues. Wed. Thurs. Frt. 
46% 47 47% 47% 
% 48% 48% 48% 49 
48% 49% 49% 49% 49% 
PRICES OF OATS FUTURES IN WINNIPEG. 
Mon. ues. Wed. Thurs. Fri. 
October delivery in elevator 60% 64 65 _ 62% 61% 
December delivery in elevator _-.--- 51% 52% 52% 52% 52% 
May delivery in elevator 54% 54% 55% 55% 55% Baie 
Rye was without much net change on the 24th inst. It 
advanced a fraction. The United States visible supply de- 
creased last week 233,000 bushels against an increase in the 
same week last year of 296,000 bushels. The total is now 
2,360,000 bushels against 12,375,000 a year ago. December 
rye on the 24th inst. ended %e. lower but other months 
closed *% to Me. higher, and very firm with no pressure. 
On the 25th inst. prices advanced 144 to 1%4ce. on bad 
German crop news, covering and mill buying. Mills pay 
good premiums for the small receipts. On the 26th inst. 
prices ended 5c. lower to %e. higher. On the 27th inst., 
prices ended unchanged to Me. higher. Little export 
demand appeared. Domestic cash demand was good at 
premiums. Duluth sold a cargo to go to Chicago. TO- 
DAY prices ended 4 to ce. lower on December liquidation, 
with little export demand. About 500,000 bushels were 
sold it is said at Duluth this week to go to Chieago. Export 
bids it was said were not much under the market in some 
cases, but in others they were 4 cents too low. Cash rye 
was very steady. But a decline in wheat was not without 
its effect on rye, except for the distant months which were 
comparatively firm. Commission houses were buying them. 
Final prices show a rise for the week of 1's to 2!ece. A 
small business for export was done to-day. 
DAILY CLOSING PRICES OF RYF FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator. --- 97% 97% 98% 98 984 97% 
March delivery in elevator._...-.-- 98% 99% 100% 100% 100% 100% 
May delivery in elevator_......-- ¢9% 100% 101% 102% 102% 102 
Closing quotations were as follows: 
GRAIN. 
Oats, New York— 
3 white_.._.__. 584 @ 


me 
Ry New York— 

99 %4 No. 2 f.0.b 

97% | Barley, New York— 
| Malting as to quality 


FLOUR. 


Rye flour, petente. - - ee. 4-85: 65 @$6.00 
Seminole No. 2, pou 37 

oo See 3.05@ 3.10 
Corn flour 2.40@ 2.45 


2.60 


December delivery in elevator 
March delivery in elevator 
May delivery in elevator 


DAILY CLOSING 


Wheat, New York— 
Te, OG, Ean coo ccnecne tn 
No. 2 hard winter, f.o.b____138 

en. New York— 
No. 


No. 3 yellow 


Clears, first spring 
Soft winter straights__- 
Hard winter straichts_ 


6.00@ 6 40 
6.60@ 7.10 
tiard winter patents... 7.10 7.60 


Hard winter clears____- 5.75@ 6.35 
Fancy Minn. patents... 8.20@ 9.05 Saiee pearl Nos. 1. 
City mills 8.35@ 9.05) 3 and 4 


For other tables usually given here, see page 2351. 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 25, follows: 


Early in the week some unusually low temperatures for the season pre- 
vailed in the more Southeastern States, with several stations in Florida 
reporting minima from 42 to 44 degrees, and 54 degrees as far south as 
Miami, which were the lowest of record for so early in the season. There 
was a rapid reaction to warmer weather, however, and some unusually 
high macimum temperatures were reported from the east Gulf States the 
latter part of the week. On Friday and Saturday, the 21st-22d, the highest 
temperatures of record for so late in the season occurred in parts of Texas, 
Missouri, Iowa, South Dakota, and Montana. At the beginning of the 
week a depression was off the cost of North Carolina and moved thence 
slowly northward to the lower St. Lawrence Valley by Friday morning, 
the 2Iist. It resulted in two or three days of cloudy and rainy weather 
over the Northeastern States from Virginia and West Virginia north- 
ward, with heavy rainfall in some sections. Otherwise, aside from a few 
local showers, the week was rainless throughout the United States during 
the entire week. 

The data contained in the table on page 3 shows that the week was rc- 
markably warm and dry over much the greater portion of the country. 
Atlantic seaboard the weekly mean temperatures ranged mostly 
from 1 or 2 degrees below normal t» 1 or 2 degrees above. except in Flori ta 
where the minus departures were 2 to 5 degrees. In the area between the 
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Mississippi River and Atlantic Coast districts the period was 1 to 3 degrees 
than normal; and over nearly all sections weet of the Mississippl 


es it was un y warm, } — ¥ showing ures 
temperature from normal ranging from 6 degrees te " 
in the Northeastern States, locally in Florida, and in the Pacts 


Ni west, no measurable amount of rain occurred during 
at any first-order station. Over the western two,thirds of the country, 
there was y 100% of the possible amount of sunshine. 
Except for some interru m by rain to farm work and local water dam- 
age ia Se Northeast and a lack of soil moisture in some other sections, 
week was ideal for agricultural interests in nearly all parts of the coun- 
try. Thegenerala of rain, abundant sunshine, and mild to unusually 
high temperatures in the in —_ and Central-Northern States 
were especially favorable for the compl m of fall seeding and for 
- Local frosts occurred in exposed places in the 
Cotton Belt, but no material damage was .. while the weather, 
throughout the South was unusually favorable for all 
is ali seoded ns 


southern sections west of the Rocky M tains Gos oe ee 
oun . In 6 
valleys soil moisture is still sufficient for present needs. 


Killing Frost Later Than Usual. 


ures were confined to a 
ormerly covered by general 
except locally in the Northeast. 

ted section of the upper 
not y enlarged for about a month. 
on Chart II shows the southern limit of killing frost or 
weather so far this fall, based on first-order stations, while the average 
southern limit to this date is shown by the dash line. Within the last ten 
years killing frost has been by Oct. 25 as far south as the eastern 
Georgia coast and to Victeouee Miss., while for the present year it has not 


even oversprad southern M ° 

Small Grains.—The of small grains made generally 
ress under the influence of the prevailing favorable weather. 
is now mostly completed and the crop generaily has come up to a good 
stand and is making favorable growth. Except for some lack of mois- 
ture in Ohio and need of rain in the western and northern Great Plains, 
conditions for winter wheat are unusually favorable in the principal pro- 
ducing areas. In the South complaints of unfavorable dryness for seed- 
ing and for crops already planted were received from many localities, 
while moisture rather y needed in most Plateau districts of the 
West. In the Pacific Northwest the weather continued generally favor- 
able for fall-seeded grains. sorghums have practically matured, 
without serious frost damage. Excellent eres in threshing rice was 
reported from the lower Mississippi Valley and the west Gulf districts. 

Corn.—Excellent conditions for the corn crop prevailed throughout the 
week in the principal producing areas. Under the influence of almost 
continuous sunshine and low atmospheric humidity, corn dried rapidly, 
and late fields in some sections of the interior continued to mature with- 
out serious frost damage. ‘There was slight harm to late corn in 
places in some south-central districts, but this was not material. In fact 
only the northwestern portion of the Corn Belt has experienced general 
frost and freezing weather, so far this year, while in an average year freezing 
overspreads the entire belt by the last of October. 

Cotton.—In the eastern Cotton Belt temperatures for the week averaged 
slightly above normal and decidedly above in the west. Except for light 
showers in North Carolina and Virginia, there was practically no rain in 
any section. Picking and ginning made rapid progress generally, though 
it was rather too damp in the more northeastern districts. 

Cotton is reperted as turning out well in northern North Carolina, but 
only fair, as a rule, elsewhere that State, with picking about completed 
in the southeast. In Tennessee bolls opened well, and the greater 
tion has been picked in the southern part of the State. In other sections 
east of the Mississippi River harvest has been finished or nearly so. 

In Louisiana there was local frost damage in some northeastern over- 
flow districts. In Arkansas late small bolls continued to develop with the 
favorable weather; the crop is opening fast, with picking and ginsing 
about compl in the south. n Oklahoma the general condition o 
cotton is unchanged, though the weather favord rapid harvest which is 
nearing completion in the east. In Texas picking has been nearly com- 
pleted, except considerable cotton remains in the fields in the northwestern 
an e western portions, as well as on bottom lands in the northeast. 
Frost in the northwest hastened opening and did little or no damage, 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cool, rainy weather first of week delayed gath- 

fall crops and other field work, but subsequent conditions favorable. 

Wheat seeding advancing; some up to good stand in southwest. Tobacco 
good condition; too damp for cotton. 

North Carolina.—Raleigh: Dry and very warm latter part of week. 
Cr practically matured; no frost yet. Cotton turning out very well in 
northern border districts, but only fair, as a whole, elsewhere; about through 
picking in southeast and good progress elsewhere. 

South Carolina.—Columbia: Favorable for harvesting late crops, but 
plowing retarded to some extent. Cotton picking in higher Piedmont 
well along and elsewhere picking confined to gleaning with ginning ac- 
cordingly. Considerable oat and rye sowing and some germinated incident 
to previous rains. Late truck, gardens, and pastures improved. 

eorgia.—Atlanta: No rain and last half of week very warm: favorable 
for harvesting, but soil again dry. Seeding rye and oats made some 
progress. Some cotton in north being picked; ginning far advanced and 
cotton season practically over; weevil reported extremely numerous in 
cleared cotton fields. 

Florida.—Jacksonville: Second setting of cabbage and other truck con- 
tinued; irigation necessary in some localities. Cool weather favorable 
for citrus fruits, but coloring slowly. Oats fair. Rain urgently needed 
in most sections. 

Alabama.—Montgomery: Coo] first three days with frost in some low 
laces of central and north; warm remainder. Dry weather favorable 
or haymaking and harvesting, but unfavorable for growing crops and 

delayed fall plowing and planting. Corn harvesting general; nearing 
completion in south. Sowing oats general, but progressing slowly. Pick- 
ing cotton progressed rapidly in Tennessee Valley counties, where nearing 
completion: elsewhere season practically over. 

ississippi.—Vicksburg: Week a eon | cloudless throughout and 
without rain. Progress of cotton picking and ginning very ¢ generally 
with only scattered fields remaining to be pick Housing corn continued. 

Louisiana.—New Orleans: Frost at beginning of week in formerly flooded 
northeast localities caused some damage to late truck and cotton, but 
checked activity of leaf worms. Very favorable for outdoor work. Good 

r made in picking and ginning; little cotton remaining. Excellent 
| 4 + sucrose in cane. 

Teras.—Houston: Week warm, sunny, and dry: ideal for plowing and 
sowing small grains. Much wheat and oats up to good stands. Rapid 
progress in corn picking, cribbing, and shelling. ruck, pastures, and 
small grains generally need moisture; army worms attacking oats and 
alfalfa in Del Rio section. Cotton picking and ginning nearing comple- 
tion, except considerable in fields in northwest, extreme west, and bottoms 
of northeast; recent frosts in southern Panhandle and southern plains 

checked growth and hastened opening with no damage or only slight injury. 

Oklahoma.—Oklahoma City: Warm, clear, and dry; ideal weather for 
maturing and harvesting all crops. Condition of cotton unchanged; 
picki rogressed rapidly and nearing completion in east and well ad- 
van i west; light top crop in west, put none elsewhere. Corn har- 
vest advanced satisfactorily. Good progress in seeding wheat: early- 
planted satisfactory growth and condition, but beginning to need rain 
west. 

Arkansas.—Little Rock: Progress of cotton very good due to oye: 
smal] bolls still developing in north and east; opening rapidly; picking 
and about completed in south, well along in central, and well 
under way northern and eastern portions. Progress of corn very good; 
nearly all matured, except in overflow area. 

Tennessee.—Nashville: Although slight frost da e to late corn, most 
was beyond injury; condition very good. Part of wheat in ground, but 
much still to sow; soil too dry for sowing, except on disked lands. Cotton 
opening well; picking and ginning about up; greater portion of crop_in 
south picked; condition fair to good. » & 

Kentucky.—Louisville: Very favorable for maturing latest corn and 

in shock; condition of late corn much improved with ears drying 
rapidly; cutting far advanced. Progress in plowing and wheat sowing 
excellent; nearly done. 


prog- 
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THE DRY GOODS TRADE 


ie : New York, Friday Night, Oct. 28 1927. 

Conditions in the textile markets show but little change 
from the previous week. Business is more or less irregular, 
as most buyers continue to practice a hand-to-mouth buyi 
policy. However, in divisions of the industry where speci 
developments have occurred, business has tended to increase. 
What was regarded as a bullish ginnings report stimulated 
demand for cotton goods, while cool weather improved in- 
quiry for woolens. Conditions within the rayon industry 
are easily the feature of the week, as the introduction of a 
new pe yarn served to focus attention upon this sec- 
tion. The new yarn is very fine, both in appearance and 
to the touch. It is also delustered to meet the demands of 
the fine s mills, and its mixture with silk in the woven 
or knitted fabrics creates a texture that could easily pass for 
an all silk material. The result of a new viscose process, it 
is regarded as the forerunner of the introduction of a much 
higher and finer quality of rayon than has so far been pro- 
duced. Although production has not proceded much beyond 
the experimental stage, sufficient quantities have been dis- 
tributed to enable mills to turn out a few silk mixtures in 
segues weaves which have created considerable interest. 
Although it is expected that this new fabric will provide con- 
siderable competition to the all silk fabric, some time will 
probably elapse before they can be produced in volume. In 
the meantime, silks are displaying a firmer tendency. 
Prices for the raw material show slight advances and sales 
of the new Spring lines are increasing. 

DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods, sympathetically affected by movements of 
the staple, have been more or less irregular this week. 
During the earlier part, buyers limited their purchases to 
immediate needs, awaiting more stabilized conditions, but 
following the issuance of a bullish ginnings report, the volume 
of orders tended to increase. The Census Bureau’s ginnings 
mousse eoNee smaller than had been generally expected and 
resul in sharp advances in raw cotton prices. Cotton 
of this year’s growth ginned to Oct. 18 totaled 8,118,978 
bales, compared with 8,727,709 for the corresponding period 
last year. Prior to the issuance of the report, some reduc- 
tions of prices were noted. For instance, towels were 
reduced from 7 to 12%, and ticking lists were revised. The 
desire to liquidate surplus stocks was generally held responsi- 
ble for the concessions, and factors are now endeavoring 
to encourage curtailment of production as outlined at last 
week’s meeting of the Cotton Textile Institute. Following 
the ginnings statistics, trading in gray goods, particularly 

rint cloths, showed more activity, prices were firmer, and 
in some instances showed advances. New Spring ginghams 
were also more active and appeared to be making up for the 
rather poor start they had made, following the recent opening 
at new and attractive prices. Although the current im- 
provement is said to be a result of the advances in raw cotton 
since the gingham opening, certain other classes of cotton 

oods have also shown a better call. On the other hand, 

eavy cottons have continued quiet, irrespective of the ad- 
vance or decline of the staple. However, considering the 
small stocks, manufacturers are looking for a revival in 
demand if the advance in raw cotton is maintained. Print 
cloths 28-inch 64 x 64’s construction are quoted at 6%e, 
and 27-inch 64 x 60’s at 64%ce. Gray goods in the 39-inch 
68 x 72’s construction are quoted at 9%c, and 39-inch 
80 x 80’s at Lle. 

WOOLEN GOODS.—Fall weather has encouraged better 
buying, and has resulted in healthier conditions throughout 
the markets for woolens and worsteds. In the men’s wear 
division, the consumer demand for topcoatings is active, 
but the former do not seem to be particularly interested in 
suitings as yet, even though retailers are trying their best to 
stimulate interest by making some attractive offerings. As 
to the women’s wear section, factors report business as fair. 
Black appears to be the most popular color, as probably about 
50% of the coatings sales are in that color. Many believe 
that this vogue will remain strong until the beginning 
of the winter resort season, when pastel shales are expected 
to dominate. Buyers are still pressing for concessions, but 
manufacturers are standing firmly by their prices. One 
of the most interesting developments of the week was the 
adoption, by the leaders of the trade, of a plan to set up an 
organization through which the industry may operate for the 
common good. 


FOREIGN DRY GOODS.—With the exception of dress 
goods, which are active, linen markets continue more or 
less irregular. Orders for the former emanate especially 
from the Southern and Western sections of the country. 
Importers report no discrimination in the grades desired, 
as a good business is being received for both the low end and 
finer qualities for delivery from December through February. 
However, the plainer shades appear the more popular. 
Although the variety of dress linens available is rather wide, 
supplies are none too large and there are no apprehensions 
concerning surplus stocks. lklsewherein the linen markets, 
corciliations are not quite as favorable. In the household 
section, business is almost at a standstill, as buyers continue 
to restrict purchases, despite attractive prices. Except for 
some occasional business, burlaps have continued quiet, 
awaiting October shipment figures. Light weights are quoted 
at 7.50¢ to 7.60c, and heavies at 10.15¢ to 10.20c. 
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State and City Depariment Oats! Sone ~...15 1928-1952 


D ‘Ww. 
MUNICIPAL BOND SALES IN SEPTEMBER. d . 3 1932-1957 
Tenn 1947 


We present herewith our detailed list of the municipal bond | 2006--Daviess County, Ind 
issues put out during the month of September, which the 1354. - Dayton. er 
crowded condition of our columns prevented our publishing Park Dist. 4 1929-1947 
at the usual time. Deer P: ) 1929-1936 

The review of the month’s sales was given on page 1865 of 1368 Moines Co. 1932-1941 
the “Chronicle” of Oct. 1. Since then several belated Detmar 
September returns have been received, changing the total 
for the month to $116 ,561,133. The number of municipalities 
issuing bonds in September was 405 and the number of 
se te issues 532. 

n the following table we give a list of September 1927 loans 
in the amount of $116,561 ,133, issued by 405 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle” where accounts of the sale are given. 
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issues) 
2008 . - Bort Lauderdale, Fla__-__6 
2177__Ft. Pierce Dr. Dist., Fla_6 
176 --icatie Gee Iowa... _4 
ranklin Co., Ohio 


4 
1869. Franklin County, Ohio. .4% 


1 Eb ey: Al 

Co. 8. D. 27, Neb_.4% 
1611. Garfield Heights, Ohio._5 
1611__Gary, Ind 
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2006_ . Genesee County, Mich. _.4 
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1496. Atlantic County, 
1486 - _ Atlantic ear 4 1928-1932 
2174. Atlantic Count RR 4 1928-1933 
1487._Attica Rur. 8. 1928-1950 
1867..Auburn, Me 1947 
2004..Audubon, N. 1933-1937 
2024. aren Park, Fla 6 <5 met vt! 1489__Gibson Co., i 4 1928-1937 
2004_. Jak 6 1-1947 . aaaeting vena Co. 8 
3175. Babson ‘Park Dist., 1953-1956 100,000 90 . 6 1928-1947 
1867 . Baldwin County, Ala 5 55, == 1869..Glen Union Free 8. D. 
1867. - Baltimore. pee. ’ 4 1930-1957 2,000,000 : . eens mR. 4, = = lis snaibiailinasd 4.60 1928-1932 
..Banta Car rrig. sc on, Ne 

Dist.. Calif 1958-1963 113,560 ; 1611_-Grand Prairie 8. D. No. 5, 
2175__B i 4 225,000 : La 6 1928-1957 
1737... Bay tes 6 1942-1944 60,000 1740__Granville County, N. C_.4 1928-1942 
1867 . . Beauregar ° 2294. _Grayson County, Tex___4 1928-1944 

Dist. No. 1, La 5 1957 97,000 : . G N.Y 4. 1931-1947 
1867 _._ Benton County, Ind 400 100.90 . 
1867... Benton Gout Ind 4 ; 

. (2 iss.) - : s : N. Y. (2 iss -10 1932-1936 
. (2 issues 900 100 é ‘ a ‘ 1928-1937 
1737_. Bethlehem 8. D., 460,000 $498. - Gresnville, N.C 4% 1928-1947 
1609__B . 8. 1740_- Crome Pointe Park Vil., 
, Mont 6 Mic 

1609_.Birmingham, Ala 4 1908 - _Guthele Osater. Iowa_...4 
2005. . Blackford County, Ind..4% 1740__ Halfway, 
ay - “Hamilton eee Ind__.4 


Hamilton County, Ind__.4 
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2005.-_Brillion, Wis 1928-1931 
1609__ Bristol 13th 8. D., Conn. $ 1928-1957 
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. Name. Rate. . Price. Basis. rar Name + ign. Amount. Price. Basis. 
> re, Fla. (3 issues) _6 1937 157,000 99.07 6.13 .--naome County, Oxia... “834 1938-1 195.000  ..... i 
wteot ses) — " 1928-1932 114,000 100.19 1391 --Royal Oak Oak Twp SD. 10. a ae a 
1870__Lepeer Co., Mich._..__-. i agit dais 25,000 100.04  ._. pS eae aaa "4 1928-1947 160,000 101.03 —__-. 
2007 . Liberty, Neb.__---__--- 4 1930-1 28,000 101.88 -_-.__ | 2010__St. Clair County patich...4 1929-1937 240,000 102.16 4.34 
1612. ~ Lincoln "Park Dist., Il_..4 1928-1947 1,000,000 103.90 4.03 | 2010__St. Clair Shores, Mich lated 1929- 200,000 100.63 4.35 
AgS ets pautrp Ns aN Hsaw-inch "00:000 1O93 £98 | Hasta Eee Sie MB od BR ons” 
3% Bis’ , i ; .-8t. Louis, Mo...._-____ 1 i 
1489_ _ Little Rock-Highiand 1873__Saddle River Twp., N. J_5 1933 Mm 08000 ei owen , neg 
trict 24, Ark_._......- 1928-1947 233.000 —-.-.-.. oe SO er 4 1928-1942 270, 000 102.51 3.63 
2008. . Littleton, Colo__-__-- _-- i. . . dvetaknal ER ty Pale mae | IML. NNER CEA. won ceceece SB . eee 5.500 100.97 _._. 
hike: a y cei) 4 atl 444 1929-1961 163,000 101.63 4.44 1873. San Andress Greas 8-1), Oaiif- 1928-1944 208500 10030 4.96 
Wales dobtnin wb detiie be J d - ba n . -, Valr. = . a 
1870. . Langment ae Dist. 1491__ Francisco, Calif.(Sun- eee 6. 
ey. eel ee 4 1942 27,052 97.87 4.19 set Tunnel Ass’t Dist.) _7 1928-1935 700,000  -_____ | 
1870__Longmeadow. eae’ 4 1928-1947 ,000 102.92 3.64 | 2010__Santa Barbara, C ----4% 1928-1957 450,000 102.51 4.25 
1612_ Lore City, Ohio______--- 1929-1937 5,500 103.83 5.26 | 1614__Santa Barbara 8.D »Calif.5 1928-1956 145,000 106.69 —____ 
.-Los Angeles Co. Water 1491__Santa Barbara 8.D.,C 5 1928-1955 70,000 106.82 4.33 
Dist. No. 10, C MEST 1928-1967 70,000 103.16 5.73 | 1491_.Santa Maria, Calif______ 5 928-1949 65,000 104. 4.44 
1612__Louisville, Ky____..-.-- 4 1,000,000 102.66 3.85 | 1744..Sauk Rapids, Minn_-_--_- a8 } = na EN r19,180 100. a 
1 --Louisville, Ohio___....--. 1928-1937 7,000 101.62 4.66] 1615 Zee = Sy EK Uae B56 Asencarstus 145,000 104.13 ____ 
1871__ Lovelock irrig. Dist..Nev -. -___.____ 1,287:000 90 _... | 1744.-Scappoose, Ore_________ 6 1928-1937 26.500 100.11 4.98 
Se7}--}atkis, Tex. (5 issues)___5}4 1928-1967 300,000 107.23 -90 615. -Searadale Un. Free 8. D., 
1871 ,--3 gems Ri) CoE pe Pe 4 1928-1937 PT ae ee 4 } eee \% 1928-1957 50,000 100.78 4.18 
1490 adison Co., Ind.(3 tas-)438 1928-1937 57,000 101.82 4.12 2010. Scotland Neck 8. D., 
0i3.- Seagottin County, ae 1950-1956 ED se akinee eipiiiie oda ens abies 1928-1 15,000 101.09 4.87 
oning County, Ohio.4%4 1929-1937 19,622 102.83 3.85 | 1745..Sea “Cutt N he TERR 4.40 et 4 70,000 100. 4.18 
1612-- Maho County; Uuio_4% 1927-19388 16,716 _._.-- es 11. . D., Ohio -- = 928-1 12,000 102.10 4.62 
1741_- Malheur Co. 8. D. ‘No. 29, 2U11-_Shandaken$.D.11,N.¥.4% —._------ 19,000 105. nee 
TR iy, awe! 5 1932-1947 8,000 102 4.77 | 1874._Shelby, Ment_.........  . 1928-1947 16,660 100 singe 
2008..Mamaroneck, N. Y. (2 201} .-Gaalby C: Coons Sar 6 1937 140,000  ..... + i 
RGD ees Fs tee 4% 1932-1949 79,600 104.25 4.07 | 1615._Sherwood, Wis________- 1928-1937 40,000 100.90 4.31 
187) . - Manchester. N.H. Gt.) ot aan 000 99.79 —_ Goa” Bhaboee t 7% 3 ~* 5) eee tte 30,000 100 5.50 
bts Mansfield, | Siiegainenay.’ 1928-1931 4,000 102.15 5.04] 1874._Sidmey, N. Y........-.-. 5 1928-1937 5,000 101 4.79 
_M ¢ aS er re aaa 84,000 102 ae Taba -aeeel bee ogndamaniehe 5 1928-1947 26,000 103.76 4.55 
2578. Maren ee gly 1928-193 84,300 102. 6.49 | 1874. _Signal Mountain, Tenn__5% 1957 100,000 _..-.. ‘hoe 
742__Marion County, eee 4 1928-1937 33,000 102.35 4.03 | 1874._Sioux County, 8S. Dak...6% 1928 i Bee | BERS 
1871-_- Si ~Sproncr 3 1942-195 336,000 100.75 3.94 | 1615._Sioux County. Iowa_____ i ~eekseson 60,000 100.51  — _-.. 
1871_.Marshfield, Mass.______ 4 1 264,000 100.75 3.94 | 2181..Snohomish unty 8. D 
, MBA 8” lpg Ea ea | een coal No. 4, Wash.._.....- 4% 1929-1947 31,000 100.75 4-1 
1612. - Marshall Comaty. Ind...4% 1928-1937 10,000 102.002 4.09 492__Somerviile, , NiPapanes 3% 1928-1941 700,000 100. 3.67 
2179__Maryville, Tenn___._.__ 5 1929-1942 70,000 102.50 4.64] 1492__Somerville, ~ e 4 1942-1947 300,000 100.64 3.67 
190. eaarpel. a WR ip GRRE IG, 6 1967 a § wnAssee econ h BTe. aE, ecw cbéawe a Oe ee © + 
1742__Melbo Sis chitin 6 1938-1952 000 95.03 6.45 | 2011..Spencer, Mass_......_.- BU amhedete 33,000 100.33 ace 
1612._._.Memphis, Tenn_______- O0 «esbsaces \  V RapPenesbeeess 4.26 | 1492.__Spokane, Wash______.__ 4 1932-1936 166,000 100. 4.32 
1612_._.Memphis, Tenn________ 4 1932-1966 750,000 103.32 4.28 1253. -Spepane. Seep er 4 1937-1941 234,000 100. 32 
1871_._Menands, N. Y_______-_- 4 1928-1947 ,000 101.30 4.38 187. 4_- Springfield, EER 4 1929-1949 421,000 101.56 4.07 
1742__Menasha, Wis__________ Gee ~wendbidimed 100,000 102.24 -_.. | 1874__Stark County, oo bees ks Wd 4% 1928-1942 640,000 100.24 -23 
1612__ Mexia, Tex. (2 issues)... .- --------- 60,000 __.._. iudhe 1745. Stephens a ee 5 1931-1948 35,000 ______ lt 
1742__Miami Co., Ind. (4issues)4% 1928-1937 65,900 100.46 4.35] 1874_- Steubenville 8. ‘D. Ohio.5%4 1928-1936 9,000 103.67 4.66 
1871__ Michigan (State of)___-_- 1937 ._ * pees Scio 1 ce Ee Bes ED. ncccc.sn eunndbeue , ¥  Gaeeer ime 
1742__ Middletown, Conn_____-_ 1928-1935 55,000 100.11 3.97 | 1745__Stokes Co., No’ Geman.” "7812 mimtntticin sane 60,000 100 5.25 
1742__ Millington 8. D , ae eee 8, 100.60 -—-..- 1615__Stroudsburg 8. D., Pa_..44% 1932-1957 196,000 103.01 4.04 
1742__ waukee, Wis____.__-_ 1928-1947 3,360,000 104.10 3.97 | 1874__Sullivan County, Ind___-4 1928-1937 26,500 102.10 4.08 
1871. . Milwaukee County, Wis_4 1947 590, 102 4.07 | 1874._Summerhill Twp., Pa____4 1932-1944 44,000 103. 4.12 
1871_. polis, Minn. (3 iss.)4 1928-1952 1,857,732 100.22 3.97 | 2300__Superior, Ne eameduboaute 928-1 + Se a em 
1742__ Monroe Co., Mich. (2 iss. 4 1928-1937 S60 santan Saf UC, SR ts 4 1931-1947 150,000 101.41 4.09 
1742__ Montesano, Wash______-_ 929-1948 43,000 100.06 4.49} 2011_- Seleeied Go. Ind_...4% 1928-1937 6,000 102.7 4.07 
1871 1_.Montgomery Co., ae 1928-1937 7,100 102.11 5.04 sStg-- gaat SS. a AE 4 1936-1953 225,000 98. 4.15 
1612__ Montgomery County, aes ss 929-1947 400,000 102.53 4.25] 16 15__ Tarrytown. . ie oaditun 1928-1931 ia bho 100.28 4.37 
1613__Montgomery County, M “es 1929-1958 60,000 102.40 4.27 | 2181_.Tennant 8. D., Iowa___.4 1929-1940 12, 100.00 4.50 
1742_._ Moorehead, Minn_-__.__- 4% 1928-1 100,000 100 4.50 | 1874__Texas ity Ind. 
1742__ Morrow County, Ore__..4 1933-1952 42,000 102 4.31 Se eee ee 150,000 104.23  ..-. 
1742_. Morrow County, Ore___.4 1933-1952 78,000 102 4.54 | 1874__Texas ‘City Ind. Sch. 
2179_-Mount Eve Com. 8. D. EE Rae . . —_atedinn 100,000 102 pleat a 
ON Ry GS 1928-1946 21,000 100 4.50 | 1745__Tioga, “rex CPHL + gt 6 1930-1970 28,000 100 .00 
1871..Mount Eve 8. D. No. 3, Fs - _% eeeheeyangegy? sham 204,000 101.25 -—__- 
CERES CRE AAT ae 1928-1946 21,000 100 4.50 | 1745__Toledo, Onie (3 issues) _..4 1928-19497r1,070,000 102.9 4.12 
1490__ Mount —  ® “eae” ii 1937-1957 50,000 102.66 4.01 | 1745..Toledo, Ohio (3 issues) __ _4 1929-1944 36,600 102.91 4.12 
1490__ Mount Vernon, my aE 1928-1947 884,500 101.70 4.05 | 1745_.Toledo, Ohio (4 p erase)... 1929-1943 108,000 102.91 4.12 
1490__ Multnomah Co. 8. D. No. 1492__Tonawanda, N. Y___.__. i 1938 96,000 102.47 4.21 
e VT Reyne 44% 1930-1947 1,000,000 103.76 4.19 | 1745..Topeka, Kan___________ 4 1928-1937 64,831 100.6 ae 
1490__Muitnomah Go.. Ons. -..- 88 1933-1957 750,000 103.34 4.23 | 2011__To mish 8. D., Wash__5 1947 9,700 100 5.00 
ene ym Co. 8. D aS - ate y Sch. Dist... ag ee ee ee ee  ' eres tae 
BL 7 ae 1947 15,000 101.47 4.36 615_- Trursbul li Co., Ohio__.__ Bs susiitinnes 18,000 101.90 —-... 
1742... Moseatine County, lowa 4 1932-1941 ,000 101.30 4.32 tora. .Tuscaloosa Co., Ala____-_ 5 1957 Ieee an Zece ) ee 
1613__Nashville, Tenn__._.__-_ \y% 1928-1967 190,000 100. 4.20 | 1615__Tuxedo 8S. D. 6 Al 3. N.Y.4% 1928-1947 72,000 103.03 4.07 
1490__N a Providence Twp., wih--pe , "peep 1929-1947 17337,500 100 - 
eRe Pee ne tr 4% 1957 30,000 101.16 4.43 745__ University "Hts., Ohio__.5 1929-193 208.950 100.38 4.88 
Mow es al elias 4% 1932-1951 8 Teens amen 1493- "University of New Mexico444 1928-1940 i90,000 100 4.50 
1742_._Newport, R.I____.....- 1928-1932 20,000 100 4.00 | 1745._Vale, Oregon.....__.__. > uheemese 5,000 100 6.00 
1742__Newport Twp., Pa_____- 4 1929-1941 22,000 100 4.50 1874-- Valley Stream, N. Y__..44% 1928-1937 20,000 100.48 4.13 
1742__ Newton, Mass. (4 issues) -3 1928-194 405,000 101. 3.63 | 1745... Valparaiso 8. D., Ind...4 1936 23,000 103. 4.05 
1742__Newton County, Ind_....4% 1928-1937 10,400 101.87 4.09 1635 -- Vandenerae POs pawd cea 4 1943-1949 62,000 105.2 4.08 
1613_.Northfield, N. J__...__- 1928-1956 87,000 104.21 4.56 492... Vermillion Co., ew 4 1928-1937 64,000 101.57 4.18 
1490__North Hem 8. D. 2011-_~. Vermillion County, Ind__4 1928-1937 5,000 101.70 4.14 
Fs »} See 4% 1932-1956 750,000 101.45 4.12 | 1745_.Vermontville, Mich- ~~ -_-_ 1930-1952 45,000 100.66 4.46 
1873. -North Hempstead 8. D. 2181_. Vernal Sp. Tax 8. D., Fla.6 1929-1939 11,000 7.88 
eo enone 4% 1928-1940 27,000 101.03 4.33 | 1492__Vernon, Tex...._.-'_..°-. ._._..__- 50,000 100.20 ___ 
1743..Nergae: ee See 26,000 101.07  —___. | 1492..Vero Beach, Fla_____._- 6 1929-1937 725,000 95 7.03 
1613_. Norwood, Mass_.______- 3% 1928-1942 80,000 100.14 3.65 | 1874__VeronaS. D. No. 1,N.Y.4.30 1930-1959 50,000 100 4.30 
1613..Norwood, Mass........- 4 1928-1942 39,000 100.14 3.65 | 1874..Verona Ye. 
ire. . eee, Cl. .cceccces Ge «ian tadon 75.000 108.12 -.--. eh 25 eden aa ae 4.30 1930-1959 50.000 100 4.30 
/~-  Bossacossed 4% 1929-1966 900,000 104.30 4.11 1615... Wakefie id. "‘Mass_....--- 3% 1928-1947 162,500 100.80 .67 
1743__Oaklyn, 8) ea pec: 5% 1933-1937 61,000 101 5.32 | 1615... Wakefield,Mass. (3 issues) 4 1928-1937 47,500 100.80 3.67 
1 rn Wd. i caaaen am 5 1928-1947 25.000 101.40 4.83 | 1615..Waltham, Mass. (4 issues)3 1928-1942 164,000 100.38 3.67 
2009._Ohio Count Vasonces 5% 1937-1946 100,000 100 5.50 | 2181_. Warren,  kiaeanaints 4 1929-1951 |» a 8 eee 
1743. .Oklahoma Co., Okla_-_._- 4% 1932-1946 1,430,000 —___..- eae 1 ae a} -- aseaw 8. D, Mo. 7-0-5 -- 1931-1950 6,000 102.58  .... 
1743_.Oklahoma Co., Okla-_-_-_- 4 2-1 ee sens | Beas Weshingtes County, I 
he imiso a 2G Glsr WES nee eannebaien 52,000 100 Ste ind (2 ele oe ¥% 1928-1937 52,000 102 4.08 
1743__Oma Bd clidifesd tassel 4% 1928-1939 661,000 100.22 4.10] 1874..Waunakee, Wis......... _. -_._.__-- Te ee 
1743" -Omahe’ Neb. (2 issues)__.4 1947 572,000 100.22 4.16 46. -- Pa..-8 1947-1 35,000 107.85 4.44 
1490. _ Orange Count NONE 4 1928-1937 16,800 101.53 4.17] 1874..Wa ye ae Eos 1929-1938 100,593 101.07 —._-. 
1613-1 ers a ls. wines 4 1929-1942 450,000 100.90 4.36] 1746..Weldon, N. C_ ___._____ 5 15,000 100.04 656.24 
1872__ y “See reers 1928-1938 30,711 103.06 4.50 | 1493.._Welleston, N. Dak... Bi asaneébve 20, Ree aceon 
1613__Paulding, Ohio_____.__- 5 1928-1937 14,000 102.06 4.57 | 1616..Wesb Peewee > | piihede Be egal : acai 
1743. _ Pittsfield, Mass. (4 iss.)__4 1928-1932 166,000 100.90 3.65 | 1746_.West Virginia (State oF 1936-1939 1,620,000 100 4.25 
1743... Pleasant Ridge, Mich 775% 1928-1932 5,400 100 5.75 | 1746__ West Virginia (State wil 1943-1952 380, 100 4.50 
1743... Plymouth, Mich.......- 4 1928-1931 43,800 100.09 4.47] 1746_. uth, Mass...._.- 4 928-1945 54,000 102.18 3.70 
2491. .Pocatelle, Idaho. .......4.60 -......-.- 10,000 100 4.60 | 1746..Whitewater, Wis----.--_- % 1929-1946.. 133,000 102.61 —____ 
1872__ Pt. Pleasant Beach, N.J_5 1928-1966 200,000 101.87 4.86 | 1874.. White City 8. D. No. 1l, 
1872__ Pt. Pleasant Beach. -5 1928-1960 i: SE © Feet | Ree) (ee eee 1930-1947 60,000 100.64 —_._. 
..Porter County, Ind. _.__ On6 . satentiehe 14,800 101.93 —._- 901 | . . Wichita Falls, Tex.(3 iss.)444 ....-.._- 214,000 95.62 —__- 
1743__P / Sy SSpcoussapgae 1928-1957 1,000,000 98.46 4.13 | 1493..W + 5 Sete 1930-1962 100,000 101. 4.61 
1744__ Port of Kelso, Wash____- el - eteneiiiins 416.000 100 4.50 1748. Wileon ‘Co. R. D. No. 4, 
2010__ Portsmou eae 4 tye: Be fF ee Cee eee 1928-1957 60,000 100.54 5.43 
2010__ Posey County, Ind_____- 4 1928-1937 26,000 102.61 3.92 2181. . Wilens 8p. 8. D., Ark.__5 1940-1955 106.500 100 5.50 
1744. . Botta westamie Co.. Ta_..4 1932-1941 250,000 100.43 4.18 | 1493..Winchester, Mass__._.__ 1928-1937 50,000 101.06 3.86 
1614... D.'No. 24, : 1746_- Windham Co., Tex--... .. -....-.-- 000 100.20 ___- 
So hee ageaigES 1928-1937 10,000 100 6.00 201 }-- Winoer * — (etapa 5 1947 66,000 98.48 65.11 
1614__Price, Utah..____-.___- 1928-1937 25,000 100.11 4.71 inneshiek Co., lowa__. _. -..--.--- 000 100.37 ___- 
17 ope Gosene Co., Md.4% 1947 40,000 101.57 4.37 1876.” Woodhull 8. D. No. Be 
2010__Pritchard, Ala___.._._.- 1937 C—UcllTF—aw anne ie ee enn! we Rhe 60,000 100.52 —-_-_- 
1744_ . Prospect Park, Pa......- 4 1932-1957 100,000 102.13 4.07 1747... Wyandotte, Mich (3 is- 
1744__ Smog #. eR, elt d 1929-1936 7,000 100.15 4.47 RP Mee persee emer 13 1928-1932 273,300 100.47 4.33 
lea ae Tas | hema nave 1616_. Yadicin 2 Al: 4 1938-1951 25,000 100.91 4.68 
2010_-1 = Dist. No. 24, 2013. . Yekime County Ss. D. 
ES TR tages MM lI, SPE gh ' 3 Sapo 1947 9,700 100 5.00 
1744_ . Queensbu: Un. 8. D 2012. Yavapai Qoanty Sa Ws 
A PGR pitt. 4% 1931-1957 125,000 105.93 4.10 i ee ee ee eo Ss ie 
1614__. Racine, Wis. (2issues)_._.4% 1928-1947 35,000 103.26 4.08 2181. Yellowstone Co. 8. D. 
1744_. Raleizh, N . C. (4iss.)_..4% 1928-1967 1,375.000 102.17 4.28 i - ae 5% 1937-1947 410,000 100 5.50 
161 ing, in oale theeeeenall 1928-194 15,000 101.88 3.27 1616. Yorktown, Cortland, 80m- 
1614__Reading S. D., Mich____4% 1928-1946 95,000 100.84 4.39 =. Carmel and Put- 
1872... Redfield 8. D. No. 1,.N.Y.4% 1929-1958 30,000 100.64 4.40 ms.D.No.1,N. bah os 1930-1969 46,000 100.26 4.23 
1744. Rhode ‘ts Island (State of) 1977 2.650.000 1747_- Young Co., Tex cage ae sy owed 1 oe ke 2. geen 
oo eo ccccoee , “2° se Total bond sales for Mb vated (405 munic: 
re a tees Soe 1984 1 ahn'ooo 193-67 ‘2 palities, covering 532 separate Ssuee) $116, 561,133 $ 3 
2010. — ya >. Pa__ es)..4 4s 1942-1455 . 55.000 ——. d Subject to callin and dur the earlier years and to mature in the later 
17 oe MY N.C. (2 iss. 5 1928-1968 150,000 101.79 4.86 | years. k Not including $75,218,968 temporary loans. 1 Refunding bonds. 
1614-- Rock ock Springs rings, Wyo_____- 6 1937 130,000 101 §.82 | y And other considerations. : 
1744. _R iver, O. Cia ).-4% 1928-1938 65,900 101.42 4.61 The following item included in our totals for the month of 
AS evil Centre, i A ey d h Ww - h 
@ issues): ...--...-... 4.20 1928-1935 70,000 100.03 4.19 | August should be eliminated from the same. e give the 
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page number of the issue of our paper in which reasons for 
this elimination may be found. 


é. Name. Rate 
1 .-Feniress County, Tenn._5 


We have also learned of the following additional sales for 
previous months: 


e. Name. Rate. Maturity. 
--Antwerp, Ohlo 6 1928-1932 
Atchison County, Kan...4 

Bassett, Neb 
1487..Beacon, N. Y. (2 issues) _4.15 
1867 _ _ Bienville Par., Ka. Guly)-6 
1609. _ Blaine Co. 8. D. No. 12 


(May) 
1867. .Caledo: 

(Jul 
1487 -_-. 

Mont 


1354_.Cedar County, lowa 

1354. .Cedar County, lowa 

1487 ..Clackamas, 
2175_-Clermont, Fla. (July)__.6 
1868_.Columbia, N. Y. (June)_.4% 
1868__Columbia, N. Y. (June)_.4% 
1354. Comstock, Neb ¥ 
1610__Crawford County, Ohio._5 
1488__ Dalton, Ohio 6 
1868..Daytona Beach, 


(August) 
1739__ Devils 


1929-1932 
1928-1947 


1928-1940 
1928-1940 


1932-1947 
1933-1947 
4 1957 
1354--. East Bay Municipal Dist., 


Ca 

1488__Fallon Co. 8. D. No. 12, 
ont 

2006..Fort Calhoun, Neb 
1740._Grant Parish 8. 

La. (June) 
1740__Grayson Co., Tex. (July) 

2 issues) 
2295._Gulfport, Fla 
1611._.Hamilton, Tex 5 
1740__Halfway, Mich. (2 iss.)_.4%% 
1489_.Hancock County, Ind_..4% 1928-1937 
1489_. Hancock County. Ind_..4% 1928-1937 
1869_..Hanover 8. D., Pa. (May)4% 1931-1952 
1355__Jonesboro D. No. 30, Ark5 34 - 
1355..Lagro Sch. Twp., Ind_._.44% 1929-1939 
1612__Lake County, Ohio 5 1928 1932 
1870_-Lincoln Park, 

(2 issues) 
1741_-Lincoln Park, 


une 
1741__Litchfield, N. Y. (June)_.4% 
1356..Logan, lowa 4% 
2008... Luzerne Twp., Pa. (June)4% 
1356..McNairy County, Tenn... __ 
1356..Manhattan, K 4 
1490_.Matagorda Co., 

(July) 
1490. .Montgomery Co., N. O..4% 
s018. . Nenteomery Com. 8. D. 


o.2,N. 4% 
1613..Paradise Twp. 8. D., Pa_4% 
1613..Parco, Wyo. (July) 1937-1947 
1872 -_- Pasadena, Calif 1944-1963 
1743..Patchogue, N. Y. m 

(June) 4% 1928-1942 
1491 -- es. Mont. (July)6 
1491__Pine Bluff 8. D., Ark____5 1947-1955 
2009 -_- Pleasant SWB. Pa. (lune)4 $4 : 
1744__ Potter Co., Tex. (July)..4% 1928-1957 
1491._Princeton, Ill. (July)_...4% 
1614.._Red River Parish Rd. 
Dists., La 
1491__Ree Heights, 8S. Dak 6 
1744. _ Refugio Co., Tex. (Aug.)_.5% 
1873._Rock Falls 8. D., Iowa 


1935-1974 


1932-1947 
1929-1937 


1928-1947 


1928-1936 


1928-1947 
1937-1957 


1928-1947 
1929-1931 


Ga. (May) 

1744... Rockmart, Ga. (June)___5 1928-1947 

1491__S8t. Lucie Co. S. D. No. 

1930-1947 
1930-1954 

ar. 


: _ (May) 6 1928-1947 

1873-..St. Tammany Par. Road 
Dist. No. 1, La. (July) _6 
1357._San Diego, Calif 5 
1491-..San Lorenzo 8. D., Calif_5 
1491. _Sea Side Heights, N. J___! 
1357-._Sebastian, Fla. (2 issues) _6 
1745. Sheridan Co. 8. D., Mont.54 
1492-- oon San Francisco, 
Ya 


1492__Trenton, 1928-1957 
1615_. Union City, Mich 1928-1935 
1358..Union Co., So. Caro (2 
issues) 4% 1928-1937 
1492._Valley Co. 8. D. No. 9, - 
Mont. (2 issues) 5 
1358... Washington County, Fla_5 
1358. . Washington Co., Tenn_._5% 
1358_.Weakley, Tenn 
1493..West Palm Beach, Fla 
1493... Williston Park, N. Y____4 
1S acl meee 8. Do iri 309 ‘ 
..-Windham, Conn. (July)_4 1930-1957 300,000 
2181... Wyandotte, Mich. (4 iss)“ 
August 1928-1932 141,000 100.46 4.31 
d Subject to call in and during the earlier years and to mature in the later 
year. r Refun bonds. y And other considerations. 


All of the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $91,035,634. 


BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
1872_.-Philippine Islands (Gov- 
tee 1957 98,000 104.35 4.23 


ernment of) 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN SEPT. 


age. Name. Rate. Maturity. 
1747__Arvida, Que 5 1928-1947 
1875_-Brit. Columbia (Prov. of). 1957 
1875-_- Brit. Columbia (Prov. of) .4 
1616_.Bromptonville, Que 5 
1875..Drummondville, Que. .._5 


10, Fla 6 
1744__St. Lucie Co., Fla. Guanes 


1744._S8t. Tammany P 


1930 
1928-1942 
1928-1957 
1927-1936 
1928-1929 


1928-1937 
1932-1967 


SCnrm@e o' 


1928-1942 


000 : 
1931-1944 22,000 4.75 


Amount. Price. Basis. 
$100,000 100.10 4.98 
3,000,000 97.23  ___. 
1929 3,000,000 98.86 

40 year 165, 99.27 
1928-1965 110,000 99.67 


5.03 





Page. Name. Rate. Maturity. mount. Price. Basis. 
1875... Dundas, Stormont & Gien- -” 4 


Counties, Ont___5 65,000 10031 4.95 
1875_. East Ange. Ont 000 
1576... Geaates aqgouver Waiter ' 1967 nts aw. seen 
1747__ Lanark County. Ont__--5 193 74 iga7 65.000 

.o 46.000 


iis] --s6euee Ridge, 1928-1957 
1875_- Middlesex County, Ont__5 1928-1942 57,000 


ee r— oo) bears 1953-1961 6,037,000 

ue. ues . - 

$767 .-Bhease 1 8. D. 1, ane 1928-1947 70,000 
3..Nepean Twp., 

1493_.Nova Scotia (Prov. 11438 

1493 __ Nova Scotia (Prov. of)._.41% 

1747__Sarnia, Ont 

1616__St. Etienne Des Gres, Que_5 

1616__Sioux Lookout, Ont 5 20-year 

1616__Toronto, Ont 1939-1952 


Total amount of debentures sold during Sept. $27,410,000 


ADDITIONAL CANADIAN SALES FOR MONTH 


yy Name. Rate. Maturity. Amount. Price. Basis. 
1493 __ Welland, Ont 30 inst. $36,000 100.33 4.97. 


NEWS ITEMS 


New York City.—Budget Somewhat Reduced from Figures 
Proposed.—As soon as New York City’s tentative $524,922,- 
331 budget was adopted last week, and it was realized that 
the huge increase in the cost of running the city government 
meant a higher tax rate in spite of the billion and a half 
dollar increase in taxable realty valuations, various business 
and civic organizations prepared to attack the pro 
budget, and at the hearings on Wednesday (Oct. 26) and 
Thursday (Oct. 27) they were successful in having a number 
of items reduced or stricken out with the result that the 
amount now stands at $512,528,831, against $474,893,300 
for 1927, an increase of $37,635,531. With reference to the 
proceedings on Wednesday we take the following from the 
New York ‘“‘Times”’ of Oct. 27: 


Mayor Walker reiterated his assurance at the hearing that before Oct. 31 
the budget would be cut to assure no increase in the present basic tax rate 
of $2.66. In addition to a slash in the $20,210,000 allotted for subway 
construction, the Mayor intimated that $3,000.000 would be lo from 
the $4,000,000 inserted for snow removal and that the item of ¢. .200,000 
for expected claims against the city probably would be eliminated entirely. 

The early part of the hearing was devo to an analysis of the budget 
by Mr. Browne and Leonard M. Wallistein, counsel to the Citizens Union. 
Mr. Wallstein objected to the inclusion of the fund for the first installment 
of the Delaney ‘‘pay-as-you-go"’ subway construction plan, on the ground 
that it did not embrace the origina] proposal of Mr. Delaney to pay for new 
subways from the tax levy and by special assessments on the property 
directly benefited. 

Mayor Walker debated the proposed 1928 budget with Mr. Wallstein 
and sought to demonstrate that the budget would not actually exceed tne 
one for the current year by more than $1,000.000. Of the apparent $50,- 
000.000 increase, the Mayor explained, $29,130,377 was mandatory, 
5526 506 partly mandatory, $6,867,377 obligatory and $13,5°4,618 dis- 
cretionary . 

Mr. Wailstein insisted that the perme budget was $62,000,000 instead 
of $50,000,000 in excess of the 1927 budget. 

Speaking of the mandatory legislation, Mayor Walker said: ‘‘The 150 
members of the Assembly and the fifty members of the Senate who impose 
this mandatory legislation on the city are ‘Good Time Charlies’ spending 
our money.” 

Mr. Wallstein criticized the subway fund in the budget, saying that the 
$300,.000,000 debt extension in the proposed constitutional amendment 
would burden the taxpayers and that if both funds were available there 
would be a reckless desire by the Board of Estimate te spend the public’s 
money. 

AW hy is there an inference of a reckless desire on our part to burn up the 
public’s money ."’ queried the Mayor. ‘‘You imply that ‘the boys’ are going 
to have a holiday and burn up the money. It will not be burned up. It 
will be expended on improvement almost as vital as subways.”’ 

Controller Charles W. Berry told newspaper men he would vote against 
the budget if the money, or any part of it, for the Delaney financing plan 
was retained. Final action on the budget is set for midnight, Oct. 31. 
A second public hearning will be held at 2 o'clock this afternoon (Thursday, 
Oct. 27). 


Definite action was not taken until Thursday, and the 
proceedings of that day were reported in the New York 
“Times” of Oct. 28 as follows: 


The final budget for New York City for 1928 will stand at$512,528,831.49. 
At that figure a continuance of the present basic tax rate of $2.66 on every 
$1,000 of taxable assessed valuation, for all five of the city’s boroughs, is 
assured. 

The budget, with the total named, wi!l be officially ratified by the 
Board of Estimate on Monday. It represents an increase of $37 635,531.49 
over the final budget for 1927, but Mayor Walker, who expects to make 
public within a few days a thorough analysis of the elements entering into 
the increase, pronounced it yesterday, if not a completely honest budget, 
“at least the nearest approach to a 100% honest budget that the city ever 
had seen.’’ 

Following the last ef the public hearings on the budget, which took all 
yesterday afternoon, the Board of Estimate went into executive session 

ehind closed doors. There it completed the job of clipping from the 
tentative budget a total of $12,393,500, so as to bring the final figures 
within a limit that would not force an advance in the present tax rate. 
Before this final pruning ot aay was begun the budget stood at $524,922,- 
331.49. The budget for 1927 is $474,893 ,300. 

As the budget, after its formal wy by the Board of Estimate next 
Wednesday, must go to the Board of Aldermen for concurrence, it is still 
technically possible that further pruning may be made thought the amount 
of the budget cannot be increased. In actual practice, however, it has 
become unusual for the Aldermen to make any effort to alter the figures 
approved by the Board of Estimate. 

Mayor to Explain Increase. 

Mayor Walker indicated last night that his expected explanation of the 
$37 635,531.49 increase over the current year’s budget would show, a 
from mandatory items, that the major part of that increase would be 
absorbed in the payment of 2,500 additional policemen added in his Ad- 
ministration: heavy increases in the child welfare allowances; the granting of 
$500,000 for additional playground facilities for school children; for increas- 
ing salaries of commanding officers of both the Police and Fire D ments; 
providing a fund of $600,000 to increase salaries of underpaid civil engineers 
and other technical men in the city’s employ; granting an approximately 
similar amount for salary increases for employes in the Street Cl 
Department and providing salary increases fer nurses and hospital workers 
of all descriptions in the municipal service. 

In yesterday’s slashing process the largest individual item eliminated was 
the cutting of $7,210,000 out of the $20,210,000 originally asked by Chair- 
man Delaney of the Board of Transporattion for subway co: on, 
leaving for that purpose $13,000,000. 

Other Items Slashed. 

Other items that fell under the axe were as follows: $1,200,000 cut from 
the earlier figure of $2,200,000 for ———- anaho a0 claims and —- 
ments against the city; $2,292,600 from the $4, .000 fund previously 
set aside for snow removal; $200,000 from the lighting fund of the Depart- 
ment of Water Supply, Gas and Electricity; $50,000 from the eral 
—- fund of the ———— of Plant and Structures; $25, from 
other repair funds, prin liy that of the Park Department; the elimination 
of the entire $300,000 allotted to the payment of salaries and the main- 
tenance of the Transit Commission, and a reduction of $315,900 from the 


20 year 35,000 
1947-1952rd9500 000 
1947-1952d2,550,000 
1928-1947 400,000 

50,000 


1928-1957 
30,000 
600,000 
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general plant and equipment fund of the Fire Department. The reduction 
of the Fire Department fund still leaves that fund $92,000 in excess of the 
sum allotted for the current year. 

Charles F. Kerrigan, ant to the Mayor, in a study of the peepee 
budget discovered that it was not required under the law to include the 
salary and maintenance fund of the Transit Commission in the 1928 budget, 
as the Rapid Transit Act required that the Commission must requisitio 
the Board of Estimate for its money and the city, under the law, must pay 
the sum out of the taxes of the succeeding year. Controller Berry was the 
member of the Board of Estimate who had caused the Transit Commission 
fund to be placed on the proposed budget when he complained that his 
colleagues were not making ‘‘an honest budget.’’ 


Board of Estimate Votes $52,000,000 Bonds For Rapid 
Transit.—The Board of Estimate on Oct. 28 passed a resolu- 
tion directing Comptroller Berry to issue $52,000,000 4-year 
bonds for subway construction purposes. The Comptroller 
is required to sell the securities by the end of December. 
These bonds are part of a block of $170,000,000 authorized 
by the Board of Estimate. In the past, the Comptroller 
has had the privilege of going into the money market at 
what he considered an opportune time, and this is the first 
oceasion where the Board of Estimate has undertaken to 
fix the exact period for flotation of a city loan. Comptroller 
Berry objected strenuously to the resolution, and voted 
against its passage. He received no support from the other 
members, however, and approval was; given to the resolution. 
Fi New York ‘“‘Times”’ of Oct. 28 referred to the matter as 
ollows: 


Over the protest of Controller Berry, the Board of Estimate took another 
step yesterday toward putting into effect the plan of John H. Delaney, 
Chairman of the Board of Transportation, to maintain the five-cent fare 
by a partial pay-as-you-go-policy in building new subways, and virtually 
took transit financing out of the hands of the Controller. 

This virtual removal of the city's chief financial officer from control of 
the financing of what will be one of the chief items of city expenditures 
during his term of office took the form of the adoption of a resolution 
authorizi the issue of $52,000,000 in four-year bonds, as recommended 
by Mr. ney, and reserving to the Board of Estimate the right to deter- 
mine the length of term of future bonds issued for subway construction 


pur a 
This resolution also authorized the Controller to sell this four-year bond 
issue before Dec. 31. This action, which because of advertising require- 
ments confined the sale to the month of December, was said to be unprec- 
ented, as the Controller as a matter of practice has always been permitted 
to select his own time for a bond sale, on the theory that it was his duty 
to watch for the most favorable market conditions. 


Controller Only Voted No. 

The resolution, against which only the Controller voted, follows: 

Resolved, By the Board of Estimate and Apportionment, in relations to 
various authorizations of rapid transit corporate stock of the City of New 
York heretofore made, pursuant to the provisions of Section 37 of the 
Rapid Transit act, the provisions of Section 45 of the Greatr New York 
charter, and the requisitions of the Board of Transportation for the con- 
struction of the city independent system of rapid transit railroads, that the 
term of the corporate stock thereby authorized, to the extent of $52,000,000 
now unissued, shal] be four years from date of issue, and that the term of the 
balance of such various authorizations of corporate stock shall be fixed 
and determined by resolution or resolutions to be adopted by this board 
from time to time. And be it further 

“Resolved, That the Board of Estimate and Apportionment hereby au- 
thorizes the Controller of the City of New York to issue and sell before 
Dec. 31 1927, corporate stock to the par value of $52,000,000, being that 
Portion of the above mentioned various authorizations as to which a term 
of four years is hereinbefore fixed." 


Budget Item Cut. 

Mr. Delaney, however, had the allowance of $20,210,000, which had been 
placed in the tentative budget, cut to $13,000,000 at an executive meeting 
of the Board of Estimate. This will be just enough to provide for the 
amortization of one-fourth of the $52,000,000 bond issue next year. The 
bond interest apparently will be taken care of in the debt service item. 

Controller Berry did not permit the resolution to be passed without vig- 
orous objection. In opposing it, he declared that it would divest the Con- 
troller of his discretionary judgment in regard to marketing the bond issue, 
that transit construction bonds should be long term bonds and that the short 
term bonds had higher interest charges. 

General Berry asserted that the general policy of the resolution was 
wrong. He said the Controller required at least two months’ notice of 
a bond issue, so that he might study market conditions and determine the 
best time to sell the issue. Often, he said, it was necessary for the Con- 
troller to stimulate the formation of syndicates to get a good price for city 


bonds 
Board's Counsel Differs. 

William G. Fullen, counsel of the Board of Transportation, replied that 
it was the present practice of the Controller to sell short-term notes to get 
money to finance subway construction and expressed belief that he could 
sell short-term bonds. 

“It is very unfair to ask any financial] officer to conduct affairs this way,”’ 
General Berry said. ‘If the Board of Transportation wants it handled 
this way, why doesn’t it handle its own financing, like the Port of New 
York Authority, instead of getting the Controller in this kind of a mess? 
It is perfectly ridiculous.’’ 

General Berry said that it had always been ths policy of the city in 
issuing bonds to issue them for the life of the improvement. For transit 
construction fifty-year bonds had always been issued, he added; for school 
sites, fifty-year nds; for street improvements, forty-year bonds, and for 
paving, ten-year bonds. These periods had been fixed by experience, 
and the length of term and time of sale of bonds had been left to the Con- 
troller by the Board of Estimate. 

The $52,000,000 bond issue will come out of the $170,000,000 authorized 
by the Board of Estimate for subway construction, and part of its proceeds 
will be devoted to refunding payments already made on subway construc- 
tion contracts by means of short-term notes sold by the Controller. 


Sees Loss to the City. 

General Berry said he would have outstanding about $20,000,000 of these 
short,term notes on Dec. 31, and pointed out that with the $52,000,000 
bond issue sold, as directed, he would have $32,000,000 in cash remaining. 
This, he said, would have to be deposited in banks at 244% interest, while 
the interest on the bonds would be more than 4%, making it necessary for 
the city to take a loss. 

Mr. Fullen replied that this would not amount to much because cer- 
tifications for work done on subway contracts were now coming in at the 
rate of from $4,500,000 to $5,000,000 a month Mr. Mullen added that the 
loss in interest mentioned by the Controller would not be comparable to 
the loss in interest if long-term bonds were used to finance the entire cost 
of subway construction. 

“‘As far as possible, the Controller will notify the board when it is best 
to sell bonds, and the board will be governed by the Controller's advice.” 
Mayor Walker interjected suavely. 

*“*‘Do you mean to tell me you are going to take the Controller's advice?”’ 
General Berry asked sarcastically, ‘‘Don’t make me laugh.”’ 

The Controller then laughed, though somewhat bitterly. 

‘“‘Well, it took a long time to reach a point of disagreement,’’ said the 
Mayor. ‘‘This is the first time I have ever known the Controller and the 
Board of Estimate to disagree on this question.”’ 

**You are requiring me to sell bonds in December,"’ said the Controller, 
“That isa bad month. You can’t get a good price in December.’ 

“Let's have this understood,’’ Mayor Walker continued. ‘‘Whatever 
action we may take here, the responsibility attaches to the board only.” 

The Mayor then moved the adoption of the resolution, which received 
the support of all the members of the board except General Berry. 


Knox County, Tenn.—University Bonds Upheld.—The 
$300,000 University of Tennessee agricultural and educa- 
tional expansion bonds recently awarded to Rutter & Co. 





of New York (¥V. 125, p. 1083) have been held valid by the 
State Supreme Court. The legality of the issue had been 
attacked by D. M. Chambers, who charged that Chapter 
320 of the Private Acts of 1927, in permitting the bonds 
to be issued without a vote of the people, violated a general 
Act of 1923 requiring public approval of bond issues. The 
Court held that the Legialature had expressly authorized 
this bond issue, and that the language of the 1927 Act 
precluded a idea that the provisions of the 1923 Act 
should control. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE, Taylor County, Tex.—BONDS REGISTERED.—An issue 
of $190,000 5% serial water works bonds was registered on Oct. 20 by State 
Comptroller G. N. Holton. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—S. B. 
Adgate, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. November 18, for the purchase of an issue of $34,000 5% high- 
way impt. bonds. Dated July 1927. Denom.,. $1,000. Due Sept. 1 
as follows: $4,000, 1928 to 1933 incl.; and $5,000, 1934 and 1935. Prin, 
and int. (J. & J.) payable at the office of the County Treasurer. A certi- 
fied check payable to the order of the County Treasurer, for $500 is required. 
Legalit approved by Squire, Sanders & ompeey of Cleveland. 

BOND OFFERING.—The above-mentioned official will also receive sealed 
bids until 12 m. Nov. 5, for the purchase of the following issues of 54% 
bonds aggregating: 
$35,000 Lakewood Ave; povies bonds. Denom. $500. Due $3,500, 

Oct. 1 1928 to 1937 incl. 
25,000 Primrose Place, paving bonds. Denom. $500. Due $2,500, 
Oct. 1 1928 to 1937 incl. 
avers bonds. Denom. $3,400. Due $3,400, 
nel. 


34,000 Oakland Parkwa 
Oct. 1 1928 to 193 

Prin.andint. (A.&0O.) payable at the Comey Treas- 

urer’s office. A certified check ane bop to the order if the Board of County 





Dated Oct. 11927. 
Commissioners, for 10% of the bonds offered is req 

ALLIANCE, Stark County, Ohio.—BIDS.—The following is a list 
of other bidders and bids submitted for the $700,000 5% coupon sew 


disposal plant bonds awarded to the Herrick Co. of Cleveland, at 106.05, 
a basis of about 4.32%: 


Bidders— Price Bid. 
Piret Trust & Gavings Bank, Chicago... ........c<-ecccccccccce $742,406 
ee ee | pepe aetinbn de eae antbae 740,512 
ns  egpuedman baktaunkeanna 738,710 
Aagsel, Goets & Moeriein, Cincinnati... ................-.-...-- 38,65 
pa a ee A * 737 ,660 
E. H. Rollins Sons, Braun, Bosworth & Co., Toledo_.....------ 7,46 
ic War ae, CE pice kdnencddadtdneanaueocenecease 735,371 


AMHERST COMMON SCHOOL DISTRICT NO. 18 (P. O. Snyder) 
Erie County, N. Y.—BOND SALE.—The $120,000 444 % school bonds of- 
fered at public auction on Oct. 25—V. gk 2291—-were awarded to the 
Bank of Williamsville, Williamsville, at 103.19, a basis of about 4.21%. 
Dated Nov. 1 1927. Due $20,000, Nov. 1 1943 to 1948 incl. 


ANN ARBOR, Washtenaw County, Mich.—BOND ELECTION.—At 
the genera! election to be held on November 8, the electors will voice their 
opinion on the proposics which will be presented to them calling for the 
issuance of $500,000 bonds to pay the cost of installing a new water system. 


ARLINGTON COUNTY (P. O. Clarendon), Va.—BOND OFFERING 
—Sealed bids will be received until Oct. 31 by W. H. Duncan, Clerk of the 
Board of Supervisors, for a $50,000 issue of 5% county bonds. Denoms. in 
amounts preferred by bidder. Dated Nov. 2 1927 and due on Nov. 1 1932. 
A $2,500 certified check is required. 


ASHLAND, Berton County, Miss.—BOND DESCRIPTION.—The 
issue of $130,000 5%% road bonds sold on Oct. 4—V. 125, p. 2174—to 
A. K. Tigrett & Co. of Memphis at a premium of $4,200 is further described 
as follows: Coupon bonds. Denom. $1, . Dated Aug. 1 1927. Due 
serially from 1928 to 1947. Price bid was 103.23, a basis of about 5.10%. 
Interest payable Feb. 1 and Aug. 1. 


AUGUSTA, Baker County, Ky.—PRE-ELECTION SALE.—A $30,000 
issue of 5% water works bonds has been purchased by Walter, Woody & 
Heimerdinger, of Cincinnatti for a premium of $161.50, equal to $100.53 
prior to an election to be held on Nov. 8. Bonds mature in from 1 to 30 
years. - 


AVON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Rochester) 
Oakland County, Mich.—BOND OFFERING.—Sealed bids will be re, 
ceived by H. A. George, Secretary Board of Education, until 8 P. M 
(eastern standard time) November 10, for the purchase of an issue of $144, 
000 4%% coupon school bonds. Dated Jan. 1 1928. Denom. $1,000. 
Due vameeey 1, as follows: $2,000, 1929 to 1935 incl.; $4,000, 1936 to 1939 
incl.; $5, , 1940; $4,000, 1941; $5,000, 1942 to 1946 incl.; $6,000, 1947 
to 1950 incl.; $7,000, 1951 and 1952; $8,000, 1953 to 1955 incl.; and $9,000, 
1956 and 1957. Prin. and int. payable at the Rochester Savings Bank 
Rochester. A certified check payable to the order of the above-mentioned 
official for $1,500 is required. The successful bidder is to furnish the 
necessary bonds with coupons attached also pay for the legal opinion as 
to the legality of the issue. 


AVOYELLES PARISH ROAD DISTRICT NO. 4 (P. O. Marksville), 
La.—BOND OFFERING.—Sealed bids will be received until 10 a. m. on 
Nov. 17, by C. Kelone, President of the Police Jury, for the purchase of a 

35,000 issue of road bonds. Int. rate not to exceed 6%. enom. $500. 

ated Nov. 15 1927. Due serially from 1928 to 1952, incl. Int. payable 
semi-annually. A transcript of proceedings and an opinion by a reputable 
bond attorney, will be furnished to the successful bidder. A $1,000 certi- 
fied check, payable to the above president, must accompany bid. 


BANNING UNION HIGH SCHOOL DISTRICT, Riverside County, 
Calif.—BOND OFFERING.—Sealed bids .ill be received by the County 
Clerk until Nov. 7 for a $75,000 issue of 544% school bonds. 


BAY, Cuyahege County, Ohio.—BOND SALE.—The $10,111.20 
special assessment improvement bonds offered on October 4—V. 125, p.1737 
—were awarded to George W. York & Co. of Cleveland, as 4%s, at a 
premium of $6.00 ual to 100.05. Dated Sept. 1 1927. Due October 
1, as follows: $2, , 1929 to 1932, incl.; and $2,111.20, 1933. 

Bol SALE.—The above-mentioned company was also awarded on 
October 11, an issue of $9,281.02 special assessment impt. bonds, as 4%s, 
at a premium of $41.00 ual to 100.44. Dated Sept. 1 1927. ue 
October 1, as follows: $500, 1929 to 1937, incl.; and $1,281.02, 1938. 

Other bids were as follows: 





$9,281.02 Issue $10,111.20 Issue 
Bidder Premium Premium 
ins nh etna eteaetdlew aww $101.00 $56.00 
re Sp FT . eS rt gre 122.98 103.80 
ee Ce Sena cniechiindednane 161.48 No bid 


BEVERLY HILLS SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND OFFERING.—Sealed bids will be received by County Clerk L. E. 
Lampton until 2 p. m., Oct. 31, for $120,000 5% school improvement bonds. 
Denom. $1,000. Dated July 11927. Dueon July 1 as follows: $4,000, from 
1930 to 1935, inc., and $3,000 from 1936 to 1967, incl. Prin. and semi- 
annual int. payable at the office of the Los Angeles county treasurer. A 
certified check for 3% of the amount of said bonds, pezaple to the Chairman 
of the Board of Supervisors, must accompany eac id. 
Financial Statement. 

Beverly Hills School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1914. 

The valuation of the taxable ——- in said school district 
for the year 1927 is $50,635,295, and the amount of bonds previously 
issued and now eels = $1,267,000. 

Beverly Hills School District includes an area of approximately 5.55 
square miles, and the estimated population of said school district is 9,300. 


BIG HORN COUNTY (P. O. Basin), Wyo.—BOND OFFERING.— 
Sealed bids will be received until noon of November 1 by John Larson, 
Clerk of the Board of County Commissioners, for a $40, issue of 44% 
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coupon refunding bonds. Denom. $500. Dated Dec 1, 1927. Due 
$2,400 from Dec. 1 1932 to 1947, incl. Prin. and semi-annual int. payable 
> ‘Kountze Bros. in New York City or iF the cttiee of the county treasurer. 
These bonds bey be held pending the redemption and pra of $40,000 
court house and jail bonds, dated Jan. 1 1917, and optional after Jan 1 1927. 

BIG SPRING, Howard County, Tex.—BOND OFFERING.—Sealed 
bids will be received until Nov. 8 by Wm. V. _ gue, City Manager, for 
the purchase of a $40,000 issue of 5% paving bo 


BIRMINGHAM, Jefferson County, Ale.—BOND OFF ERING.— 
Sealed bids will be received until noon on Nov. 15 by J. M. Jones, President 
of the City Commission, for a $260. 000 L | of 4. Pay. or 44% public 
improvement bonds. Par or better is desired. 
Denom. $1,000. Dated Dec. 1 1927. 1 1928 to 
1937 incl. ‘Prin. and semi-annual int. ppayanle in od coin at 3, Hanover 
National Bank of New York City. ood & Hoffman of New 
York will) furnish leg al approving opinion on the bonds. A certified check 
peyette to the city tor 1” of the bonds bid for, must be enclosed with the 

BOLIVAR, Allegany County, N. Y.—BOND OFFERING.—H. L. 
Wilber, Village Clerk, will receive sealed bids until] 8 p. m. Nov. 7, for the 
purchase of an issue of $120,000 414 fo co _— or registered sewer bonds. 

ated June 15 1927. Denom. $1,006 ue $5,000, June 15 1928 to 
195lincl. Prin. and int. (J. & D. 15), pays able at the State Bank of Bolivar 
or at the Seaboard National Bank, New York C ity. A certified check for 


ev of the bonds offered is rom uired. Legality approved by Reed,Dougherty, 
Hoyt & Washburn of New York City. 


BONITA SPRINGS SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Fort Meyers), Fla.—BOND SALE.—A $56,000 issue of road bonds 
rae any been awarded to the contractors for a $900 premium, equal to 

J 


PB COUNTY (P. O. Columbia), Md.—BOND SALE.—The Miss- 
ppi Bay: A Trust Co. of St. Louis, was recently awarded $120,000 44% % 
oe as follows: 
$80: 000 refunding hospital bonds. Due $10,000, Nov. 1 1932 to 1939 incl. 
40,000 refunding hospital bonds. Due Nov. 1 1932; option as follows: 
$10,000, Nov. 1 1928 to 1931 incl. 
Dated Nov. 1 1927. Denom. $1,000. Prin. and int. (M. & N.) payable 
at the County Treasurer's office. Legality approved by Benjamin H. 
Charles, St. Louis. 


BOWLING GREEN CITY SCHOOL DISTRICT, Wood County, 
Ohio.—BOND SALE.—The $350,000 4% % school bonds offered on Oct. 
25—V. 125, p. 2005—were awarded to Braun, Bosworth & Co. of Toledo. 
and the Detroit Trust Co. of Detroit, Jointly. at a premium of $5,9 
equal to 101.71, a basis of about 4.36%. Yated Sept. 1 1927. Bes’ 
$7,000, March and Sept. 1 1928 to 1952 inclusive. 

The following bids were also submitted: 

Bidder— 

Federal Securities Corp., Chicago 
Provident Savings Bank & Trust Co., Cincinnati, Ohio 
Seasongood & Mayer, Cincinnati 
Otis, & Co., Cleveland 

Herrick Co., Cleveland 

First National Co., 

Guardian Trust Co., @leveland 
W. L. Slayton & Co., T 

W. K. Terry & Co., Toledo 
Prudden & Co., Toledo 
Stranahan, Harris & — 


BOYNE CITY, Cherloveix County, Mich.—BOND OFFERIN 
Maude M. Northup, City Clerk, will receive sealed bids until 8 p. m. 
Nov. 7 for the purchase of the following issues of 5% bonds aggregating 


32,000: 
25,000 street im Due in 1 to 15 years. 
7,000 refunding street and bridge bonds. Due in 1 to 5 years. These 


are the bonds originally scheduled for sale on Oct. 10—V. 125, 


p. 2005. 
Dated Nov. 1 1927. A certified check for 2% of the bonds offered is 
required. 


BREMER COUNTY (P. O. Waverly) lowa.—BOND SALE.—The 
00,000 issue of 444% coupon primary road bonds offered on Oct. 20— 
. 125 p. 2175—-was awarded to the Geo. M. Bechtel Co. of Davenport 

for a premium of $1,130, equal to 100.565, a basis of about 4.43%. Denom. 
1,000. Dated Oct. 1 1927. Due $20, 000 from May 1 1932, to 1941, incl. 
ptional after May 1 1937. The following other bids and bidders were: 
Names of Other Bidders. Premium. 

Carlton D. Beh Co. and others 

Northern Trust Co. of Chicago and State Bank of Waverly 

Harris Trust & Sav. of Chicago and Com. Nat. Bank of Waterloo- - _- 


BRIGHTON TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 5 (P. O. Brighton), Livingston County, Mich.—BOND SALE.— 
The $140, 000 school bonds offered on Oct. 26—V. 125, p. 2292—were 
awarded to Braun, Bosworth & Co. of Toledo as 4 4s at a premium of $3,190, 
equal to 102.27,a basis of about 4.30%. Dated Nov. 11927. Due March 1 
as follows: $3,600, 1929 to 1938 incl.; $5,000, 1939 to 1948 incl.; $6,000, 
1949 to 1953 incl.; $7,000, 1954 and 1955, and $8,000, 1956 and 1957. 

The following is a complete list of other bidders— 

Bidder— Prem. idder— 

W.K. Terry & Co 1 -100-20 Howe, Snow & Co 

Morris Mather & Co 075.00 | Det 

Stranahan, Harris & Oatis_ 3360. 00} Bank of Detroit 3,000.00 
ty Trust Co 2,715.00| Guardian Detroit Co 3,187.50 


BUFFALO, Erie Countg, N. Y.—BOND OFFERING.—William F. 
Schwartz, Commissioner of Finance and Accounts, will receive sealed bids 
until 11 a. (eastern standard time) Nov. 15, for the purchase of an issue 
of $3,880, 006 4%% coupon or registered school bon Dated Dec. 1 
1927. Due $194,000, Dec. 1 1928 to 1947 incl. Prin. and int. (J. & D.), 

payable at the office of the above-mentioned official or at the Hanover Na- 
tional Bank, New York City. A certified check payable to the order of the 
Commissioner of Finance and Accounts, for 2% of the bonds offered is 
required. Legality approved by Caldwell & Raymond of New York City. 


BURLINGTON, Burlington County, N. J.—BOND OFFERING.— 
Walter W. Marrs, dity Clerk, will receive sealed bids until 8 p. m. Nov. 15, 
for the purchase of an issue of 4%% coupon or registered High Street 
paving bonds not to exceed $20,000 no more bonds to be awarded than will 
Se a Boo asa of $1. over $20,000. Dated Dec. 1 1927. Denom. 

2,000, Dec. 1 1928 to i937 incl. Prin. and int. (J. aS 
payable in yes at the Mechanics National Bank, Burlington. ified 
aeek, payable to the order of the City for 2% of the amount of b bonds 
bid for, *~ required. Legality approved by Hawkins, Delafield & Long- 
fellow of New York City. 

CALDWELL (P. O. Lake George), Warren County, N. Y.—BOND 
OFFERING.—Leon L. Staats, Town Buperviso r, will receive sealed bids 
until 8 p. m. Nov. 10 for the purchase of an issue of coupon or registered 
town hall bonds, interest rate not ” exceed 5% Dated Nov. 1 1927. De- 
nom. $1,000. Due $2,000, Feb. 1 1929 to 1938 incl. Rate of interest to 
be stated in a multiple of % of 1%. Principal and interest (M. & N. 
Payable in gold at the First ‘National Bank of Lake George. A certifi 
check, x. Bey able to the order of the above-mentioned official for $1,000, - 
requir Legality approved by Clay, Dillon & Vandewater of N. Y. City 


CALLAWAY, Custer County, Neb.— BOND OFFERING .—Sealed bids 
will be received until 8 p. m. Oct. 31 by Chas. Brewer, Village Clerk, for a 

20,000 issue of water bonds. Int. rate not to exceed 6%. Ses.’ $500 

ue in 1947 and ye after 1932. A certified check for 5% of the 
amount of the bid, Le Checks to be drawn payable to the village 
treasurer. (These were voted on Oct. 18— iss. Pp. 2175—by a 
count of 143 to 35. yo The total assessed valuation of the said Village of 
Callaway is eer $644,000, and there are at present no village 
bonds outstand 


CALMAR, Winneshiek County, Ilowa.—BOND SALE.—An issue of 
ny 000 sewer — has recently been purchased by the Carleton D. Beh 
oO oO 


CANAJOHARIE UNION FREE SCHOOL ossrnict NO. 8 (P. O. 
Canajoharie), Montgomery County, N. Y.—BO SALE. vik ee 
issues of 414% bonds aggregating $259" 000 offered ras Or 21—V 

were awarded to Kissel, 
basis of about 4. 19%: 


rovement bonds. 





Kinnicut & Co, of New York City, at TOs. By | 


$250,000 school bonds. Denom. 
183s to 18s3. & incl. Dest 
1955 incl., 
0.008 emheet be 
Date Aug. 1 1927. 


CARROLL COUNTY (P. O. McKenzie), Tenn.—BOND ELECTION. 
—On Nov.3 there will be held a special election to 
of the county to pass upon the 
the $400, voted on 
of the dection 
d roads and permanent 


3 SS ae sod an | , County. 1"653.20 sewer ss —— investor 
bonds. (Rate and price not given.) ~ mapa = 


CHICAGO SOUTH PARK pisrRicy P. hi 
County, lil.—BOND OFFERING. ME Connelly, Sacnaae, Boma of 
Park Commissioners, will receive sealed tide until 12'm. (to { opened 4 
: p. Pé6n Pe sad 1 for the purchase of the following 4% bonds aggregating 


$3'000'000 Lake Front extension bonds (first issue). Due $100,000, 
Aug. 1 1928 to 1947 incl. 

1,000,000 Geant Park improvement bonds (first issue). Due $50,000, 

Denom. $1, 000. Principal and interest (F. & A.) 


Aug. 1 1928 to 1947 incl. 
Dated Aug. 1 1927. 
payable at the office of the Treasurer of the South Park Commissioners. 
A certified check, payable to the order of the South Park Commissioners- 
for $100,000, is required. Legality approved by Chapman, Cutler & 
Parker of Chicago. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—The 
$16,750 5% storm water sewer bonds offered on Oct. 24—V. 125, p. 2175— 
were awarded to the First National Bank, of Circleville,"at a premium of 
$787 .25equal to 104.70 a basis of about 4.486 % Dated September 1 1927. 
Due as follows: $250, September 11929. $500 March and September 1, 
1930, to 1945 incl.; and $500 March 1 1946 

The following is a complete list of other bidders: 

Bidder— Price Bid. 
Se Ge. Cn ek co ccadwmadbusanbuawenan $17 487.00 

Weil, Roth & Irving Co., Cincinnati 
Seasongood & Mayer of Cincinnati 
Guardian Trust Co. of Cleveland 
A. E. Aub & Co., Cincinnati 
Third National Bank, Circleville 
aye. Sutherland & Co., Toledo 

K. Terry & Co. . Toledo 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Cullen 
C. Cochran, County Treasurer, will ve sealed bids until 11 a. m. 
Nov. 1 for the purchase of the following issues of 444% bonds aggregating 


18,800: 
313° 000 x. T. Douglas et al Sugar Ridge Twp. road bonds. Denom. $115. 
ue $460 May and Nov. 15 1929 to 1943 incl. 
4,800 pen Be. J. Lawson et al Lewis Twp. road bonds. Denom. $120. 
Due $120, May and Nov. 15 1929 to 1948 incl. 
Dated Oct. 4 1927. 


CLAY conan RURAL SCHOOL DISTRICT, Sciota County, 
Ohio.—BOND ELECTION.—An election will be held on Nov. 8 for t e 
purpose of voting on the question of issuing $30,000 bonds to pay the cost 
of constructing an addition to the present school house. The bonds will 
run for a period of 14 years and 3 months. 


CLIFFSIDE PARSE I SCHOOL DISTRICT (P. O. Cliffside), Borgem 
County, N. J.—BOND SALE.—Th ~ issue of coupon or restseered school 
bonds offered on Oct. 21—V. 125, p. 2176—was awarded to M Free- 
man & Co. of Philadelphia, as 4s, vaking $64,000 bo uae ($65, SoG. offered 
paying 102.17 a basis of about 4. 55%. Dated Sept. 1 1927. ‘Due Sept. 
as follows: $2,000, 1928 to 1957 incl.; and $1,000, 1958 to 1961 incl. 


CLINTON COMMON SCHOOL DISTRICT (P. O. Clinton), Tex.— 
BOND SALE.—An issue of $100,000 542 school bonds has recently been 
rae rong he emnaee Smith & Co. t. Louis for a premium of $8,300 
equal to 


CLINTON TOWNSHIP SCHOO prstart oO. 5 (P. O. Mount 
Clements), Macomb County, —BON ALE.—The $25,000 
school bonds offered on Oct. 18—V. 125 Pp. 2176—were awarded to the 
Citizens Savings Bank of Mount Clemens, as 4%s, at premium of $516 
equal to 102.06 a basis of about 4.55%. Dated Oct. 11927. Due May 2 
as follows: $1,000, 1930 to 1939, incl. and $1,500, 1940 to 1949, incl. 
GATOS TOWNSHIP, Seneca County, Ohio.—BOND OFFERING. 

Brinkman, Township Clerk, will receive ? bids until 12 m. 

Nov. 2 for 7 he purchase of an issue of $19. oes. 12 5% rose maps . bonds. 

Dated Oct Due as follows: $948.12, Apr. 1 and $1 . 11929; 

$1, ‘wt 5 po Oct., 1930 to 1935 incl.; and $1,000 ‘i r. oe "$2,000, 

Oct. 1036 and 1937. A certified check payable to the order of the above 
mentioned official for 2% of the bonds offered is required. 


COLBERT COUNTY (P. O. Tuscumbia), Ala.— WARRANT SALE.— 
Ward, Sterne & Co. of Birmingham have recently purchased a $95,000 
issue of 5% coupon road warrants. Denom., $1,000. Due on Feb. 1 as 
follows: $20,000 in 1933 and $25,000 from 1934 to 1936, incl. Prin. 
and int. (F. & A. 1), payable at the National Bank of Commerce in New 
York or at the office of the county depositary in bia. 


GONVICK INDEPENDENT SCHOOL DISTRICT NO. 21 (P. 2. 
Gonvick), Minn.—BOND SALE.—A $10,000 issue of school bonds 
recently been purchased by the V. W. Brewer Co. of Minneapolis. 


COOK COUNTY oe * Chicage), Ill.—BOND SALE POSTPONED.— 
The sale of ~ $2,700,000 4% highway bonds which was to have taken place 
on Oct. 27 125, P-; 2293) has been postponed until Monday Oct. 31, as 
the Board of fA: at oners will be unable to meet until that date. 


COPIAH COUNTY (P. O. Hazelhurst), Miss.—BOND OFFERING.— 
Sealed bids will be received until Nov. 7 by the Clerk of the Board of Super- 
visors for a $27,000 issue of county bonds. 


CORWIN SCHOOL peer nice A oO. domestows), N. Dak.— 

BOND OFFERING.—Sealed be received until 10 a. on Nov. 7 

by Mrs. A. L. Anderson, ts i. a $5,000 issue of school ‘bonds. Due 
from 1928 to 1937, incl. A certified check for 2% is required. 


CULBERTSON, Hitchcock County, Neb..—BOND SALE.—An issue 
of $10,000 5% intersection pa bends was recently awarded to the 
Omaha Trust Go. of Omaha at 100.78. Dated Nov. 11927. Due pA 
from 1 to 10 years. 


CULPEPER, Culpeper County, Va.—BOND SALE.—The $32,000 
issue of 5% municipa building bon offered for sale on Oct. 24—V. 125 Pp. 
1610)—was awarded to Braun, Bosworth & Co. of Toledo, for a — 
of pA O73. cane to 103.35, a basis of about 4.72%. Denom. +1 oy 
Dated 1927. Due on Dec. 1 1957, and optional after Dec. 1 1947. 
Int. -h. 2 pr and Dec. 1. 

The gia is a complete list of the bidders and their bids: 


1,000. 1 as follows: eee 


1983 to 1937" incl.; $10,000, 1 
: $356: Due $1,000, Oct. 1 1932 to 1940, 


used throughout 25 civil districts to provide 


™ 

Bidder. Premium. 
Davies Bertram © , Cincinnati 
Weil, Roth & view Co., Cincinnati 
Provident Savi Bank & ares Co., Cincinnati 
Seasongood & Mayer, Cincinnati 
Taylor, Wilson & Co., Cincinnati 
FEN Nolting & Co., Richmond, Va 
Stein Bros. & Bo Baltimore, Md 
w K. Terry & , Tol edo, O 

L. Slayton & a. Toledo, O 
ty Sutherland & Co., 
Prudden & Co., Toledo 
*Braun, Bosworth & Co., Toledo, O 
Caldwell & Co., 
} Booker & Co., Wash., D. C 
+h Jones & Co., “Greensboro, N. 
Culpeper Na a Bank & Others, eS Va 


RAE» BELAY 
NIOSH AB AIAL 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—$1,652,000 COUN- 
TY BONDS OFFERED.—Stranahan, Harris & Oatis, Inc., and Eldredge & 
Co. are offering the $1,652,000 bonds awarded to them at 100.026, a _— 
of about 4.02%-——-V. 125, p. 2293—as follows: 








Oct. 29 1927.] 








$757,000 4 county sewerage. district bonds at prices to yield from 3.75 to 
, according to maturities Salem Bank & Trust Co____................................) $1aaae 
$95,000 4 (Fy Sounty sewerage district bonds at prices to yield from 3.75 City _ _” ole ah So apes ae ia arte 515. 
to 4 according to maturities. Fletcher Sa & i ee ee 
The bonds, it ls stated, are issued for sewerage improvements and water er _ _ eae 583.00 
y ’ 4 GREIOD OF GUURS, GURRENEOD © GEREN CRE ben. o we setemrer ams cn ee eee reer esocccenecennes 2 
qowty, Davaheee Coun m has beet aude foe tne eee ouliga- | _ ELLIS COUNTY (P.O. Waxahachie) Tex. —BONDS VOTED.—On Oct. 
lection of a tax t to pay principal and interest at ma ty. 18 & Aes aoe d' bond tastes for ros districts of Ellis County the voters 
passed th bond issu Fonds as ollows: 
i en $4,000,000,000.00 The Waxahachie district voted $200,000 bonds, a jon of which will 
Assessed valuation (1926)....-....-..............~-~~ 2.900.604.590.00 | be used for a viaduct, by 1,176 for to 818 against. precinct already 
Total bonded debt Gadeding SS 32,420,924.47 | has voted highway 
fund he 65 geo nip ae eR $717.373.75 La ag * district voted $70,000 bonds for construction of a concrete 
1 > | ape aeien enna a caaeasemaansmeaethed tape 31,703,550.72 highway by oe for to 23 against 


, Tex.—BONDS REGISTERED.—On Oct. 19 


DALLAS, Dallas County 
G. N. Holton registered a $350,000 issue of 4% % 


State Comates® er 
serial school bonds. 


pony Gaston a water N. C.—BOND SALE.—The $50,000 issue 
- coupon or registered wa ate offered for sale on Oct. 20—V. 125, 
2005—was awarded to ne sg Co. of Chicago as 5% bonds for a 
premium of $441, equal to 160. 88, a wy te AS 4.94%. Denom. $1,000. 
ated Oct. 11927. Due on iar. 1 as follows: $1, ‘from 1930 to 1957, 
— 93.009 from 1958 to 1968 incl. The following’ is a complete list of the 


Premium Rate. 
Caldwell & Co., Nashville, Tenn.___....__.__________ $25.00 54%% 
W. L. Slayton & Co.., UG, os esactseehee 180.25 5% 
Magnus & Co Cincinnati, Ne ee 5% 
Provident Savings Bank & Trust Co., Cincinnati, O___ 669.00 5 
Siler, Carpenter & Brose, Toledo, O__________________ Bie 
Walter Woody & Humdinger, Cincinnati. EE oF 5 
RM 132.65 Bi 
First National Co. Desross, IG = tip ats ci niennentaiaiethesl 1,275.00 5 
,  “ © £° ~ 2. Neale eebeppesepetes get: 1,005. 34 
Hanchett Bond Co., Chicago, Ill__................- 815.97 5 
Braun, Bosworth & Co. ee 904.00 5ig 
Drake, Jones & Co., Greensboro, N. C............. 1,130.00 54 
y: x. Taez & Co., Taco, O..........................c 310.00 5% 
. T. Bell & Co., Toledo, lick atetetikndMudiidten dtmah ioe 96.00 5% 


DANIA, Broward County, Fla.—BOND OFFERING.—Sealed bids 
will be received until noon on Nov. BJ Ls Raymond T. Skinner, Cit % Man- 
5 oe for a $50,000 issue of 6% n improvement bonds. enom. 

000. preted Baa 12 1927. ue $ ,000 from 1947 to 1956 incl. Prin. 
and int. (M. & 8.) payable in New York City at the Chase National Bank. 
Thomson, Wood & Hoffman of New York will furnish ise approving 
opinion. A $5,000 certified check must accompany the b 


DEARBORN SCHOOL DISTRICT, Wayne County, Mich.—BOND 
OFFERING.—E. E. Walborn, Secretary Board of Education, we receive 
sealed bids ntl 8 p. m. November 1, for the he pasemaee of an issue 0 f $175,000 
coupon school bonds interest rate not to exceed 5%%. Dated Nov. 1, 1927. 
Denom. $1,000. Due Jan. 15 as follows: $5,000, 1930 to 1934, x and 

a 000, ae to 1949, incl. A certified check for 5% of the bonds offered 


enanbont TOWNSHIP (P. O. Dearborn), Wayne County, Beh, 
—BOND SALE.—The $60,000 special assessment water bonds o 
on Oct. 18—V. 125, p. 2176—were awarded to Stranahan, Harris & Oats, 
Inc., of Toledo, as 4s, at a premium of $228, equal to 100. 38 a basis of 
about 4.35%. Dated Aug. 11927. Due $10,000, Aug. 1, 1928, to 1933, 


‘Other bidders were: 
For 44% Bonds 





Watling, Lerchen & Hayes 
Whittlesey. I eo ee 


sa oe Defiance County, Ohio.—BOND SALE.—The $15, os, 84 
% 5 ] assessment improvement bonds offered on October 2 2—V. 125 
4, 1868—were awarded to Seasongood & Mayer of Cincinnati, at a premium 
of $353 equal to 101.17, a to of about 4.77%. Dated Dept. 1 1927. 
par the f tember 1, as follows: $1,033.84, 1929; and $2,000, 1930 to 1936 
he fo llowing is a list of other bidders: 





on Slayton & Co. 
Wea ee ee, Se ae. ebawemeneteine sadnenin 


DELHI CONSOLIDATED SCHOOL DISTRICT, Delaware County, 
lowa.—BOND SALE.—A $30,000 issue of school bonds has recently been 
purchased by an unknown investor. 


DENVER, Denver County, Colo.—BOND SALE.—A $400,000 issue 
of 54% improvement bonds tis been purchased by a group composed of 
Sidlo, Simons, Day & Co., Geo. W. Vallery & Co. and the United States 


National Co., all of Denver, at a price of 100.30. Bonds mature from 
1928 to 1939, incl. 


DEPERE, Brown County, Wis.—BOND SALE.—A $15,000 issue of 
street improvement bonds has been awarded to the Hanchett Bond Co. of 
Chicago for a $75 premium, ae to 100.50. The expenses of printing 
the bonds is to be borne by pu , 

DEWEY COUNTY (P. O. Timber Lake), S. Dak.—PRICE PAID.— 
The $220,000 issue of 5% county bonds sold recently—V. 125, p. 2293— 
to the 8. H. Collins Co. brought a premium of $2,800, equal to 101.27. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Calif.—BONDS OFFEREDBY BANKING SYNDICATE.—The $3,000,000 
issue of 5% water bonds sold on Oct. 14—V. 125, p. 2294— is now being 
offered to the public by the syndicate com of the Bank of Italy 
ag Field, Glore, ard & Co., Wm. R. Com — Co., Stevenson, 

pap | & Co., Estabrook & Co. and Eldridge riced to yield 
rf 30% 1 maturities. The bonds are tax exempt in California and free 
from ‘ll Federal income taxes. Lega] investment for savings banks and 
trust funds in California and are always security. 

Financial Statement. 

FR pa A ESS Sige a, a ee $436 212,313 
ey A FE Sea EIN i RT le a a .---- 39,000,000 
Bonds outstanding (including this issue) -.-........-------- 17,000,000 

nae amb mmmis 334,348 

rr rr, ee. dnc merawenn nage 475,000 

EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND SALE.—The 

80.000 issue of 44% % coupon funding bonds offered for sale on Oct. 20— 
125, p. 2175—was awarded to Prudden & Co. of Toledo for a —- 
of $436.85, equal to 100.54, a basis of about 4.44%. Denom. $1,0 
Dated Nov. 1 1927. Due on Suly 1 as follows: $5,000 from 1929 to 1940, 
and $10,000, 1941 and 1942. 


Names of Other Bidders— Price Bid 
ee  .  seebshousasndéabmets $80,016.00 
ee.  . nigeaenbenbeehoocb ab 80,115.00 
a et wanna eiinn wel 80,115.00 
S| SER as 80,065.00 
8 js te eke unbbibebeadeéteeund 80,040.00 
i. ee ngaaeeneenone 80,436.85 
I see nS Bo dba dame 80,037.00 
I es ee 80,100.00 
— Se Pei Se See es 80,056.00 
Wachoria Banking 4 >. “hi Spey a es eee 80,100.00 
ee ee ee ee sdesbbcsanceda 80,211.00 


*Successful bid. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
$14,500 4 x coupon road bonds offered on Oct. 19—V. 125, p. 2176— 
—— awa ed to the Inland Investment Co. of a at a premium 

f $611, Stet to 104.21, a basis of about 4.04%. Dated Sept. 15 1927. 
Due $362. May 15 and Nov. 15 1929 to 1948 incl. Other bids were 
as follows: 








precinct voted $166,000 concrete highw mstruction bonds 
by 350 italy Yost against, ~ 


EOeE™ | CopntyY P. O. Newburgh), Mass.—NOTE OFFERING.— 


Sealed will be ved by the County Treasurer until 11 a. m. Nov. 1 
for the i * on a discount basis of an issue of $40,000 tuberculosis 
hospital maintenance notes, payable ‘April’! 15 1928. 


FALL RIVER, Bristol County, Mass.—_BOND SALE.—The $250,000 

4% gougen school bonds offered on Oct. 26—V. 125, a aR awarded 
ca waives = Ye. of Boston, at 102.35, a basis of bout 3.68%. 
Due Oct. 1 o follows: $15,000, 1928 to 1937 incl.; 


Dated Oct 11 
and $10,000, 1938 to 1947 inclusi 


The following bi Ax were also submit ted: 
Rate Bid. Bidder— Rate Bid 

Old Colony ey sci eneve wien ciate 102.22|The Shawmut + One snc sed lndilemenien 102.04 
National City Co-__-_..._-.-- 102.09 pa 7 OGeee......csaetene 102.02 

aes & We & Blodget, yaad N: ational Bank, 
“Se I 1 PS ort Mra DOE dc duedndaswaes ae 
Fall” ane Trust Co., Fall Betebrock OP: Bet cimmmawe 101.92 
bs dhdeeaen sia e tease hai we abies 102.0 Day & Co.-..........101.50 





PAvETTE. Delta County, Mich.—BOND ELECTION.—At ther ar 
fall election held on Novem er 8. the electors will be asked to vote for or 
against the ypropeties of issuing $100,000 bonds to defray the cman of 
erecting a new school building. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN 
Salomon Bros. & Hutzler of Boston were awarded on Oct. 21 a $300 
temporary loan on a 3.39% Guount basis, plus a premium of $2. ee 
oan matures on Jan. 16 1928 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—BOND 
SALE.—The Merchants National Bank of Indianapolis was awarded on 
Oct. 20 an issue of $245,000 school building bonds at a premium of $6,575, 
equal to 102.68. 


FREEHOLD, Monmouth County, | N. J.—FINANCIAL STATE- 
MENT.-—The following statement has m prepared by Adrien E. Moreau, 
Chairman of Finance Committee in connection with the scheduled sale of 
$180,000 bonds on November ds Sa particulars of which appeared in our 
issue of October 22—V. 125 >= 

t.. 0 Statement. 


Total assessed valuation for the year 1927___....._.-_--- $5 802,254.00 
Borough Property owned: 





Water and Sewer System and Municipal Building_-_-__-~-__ 550,000.00 
I nl A ES iy NR EET hele CEE IR EEE 490,000.00 
Bonded Debt. $1,040,000.00 

Municipal Building Bonds, Payable Annually___-_.__---- $ 24,000.00 
Water Dando. Payable Annual | OR ee a hee *163 ,000.00 
Sewer Bonds, Payable Annually ....................... * 52,500.00 
Storm Drain Bonds, Payable Aasaliy os bib deleted Satie incenentaledats * 23,000.00 
Street Improvement Bonds, Payable Annually ss tie eecinin ascii * 56,000.00 
Temporary Notes (Issued for Street Improvement, etc.) __ 10,000.00 
. $375 :503 88 

School Bonds (separate corporation), Payable meme 6 — 15,000.00 


Population 1927 Estimate.________- 


*Above figures for bonded debt include bonds now to be issued. 


GAINESVILLE, Alachua County, Fla.—BOND SALE.—A $56,000 
ssue of 6% paving bonds has recently been purchased by an unknown 
nvestor. 


GALVESTON COUNTY (P.O. Galveston). Tex.—BOND DESCRIP- 
{rem —The $150,000 issue of 5% road and bridge bonds sold on Oct. 17— 
P -¥ p. 2294—to the Mercantile Trust & Savings Bank of Dallas for a 
3,780 premium, equalling 102.52 is further described as follows: Denom. 
$5,780 Dated Apr. 10 1927._ Coupon in form. Due serially in from 
1 to oy years. Non-optional. Int. payable on Apr. & Oct. 10. 


GOOSE CREEK, Massie County, Tex.—BOND SALE.—The two issues 


of bonds, aggregating $160,000, offered for sale on October 19—V. 125 DP. 
2177 —have been aaaed t to Caldwell & Co. of Nashoille for a remium of 
1,566, equal to 100.979. The two issues are as follows: 000 5% % 


$11 
water system bonds and $45,000 54% % sewer system bonds. 

GOUVERNEUR, St. Lawrence County, N. Y.—BOND SALE.— 
$32,000 municipal power bonds offered on ct. 25—V, 125, p. 2294 —wer 
awarded to Pulleyn & Co. of New York City, as 4s, at . * 009, a basi 





of about 4.23%. Dated Oct. 1 1927. Due ‘$2, 000, Oct. 1 1928 to 1943 
cl. 

Other bidders were: 

Bidder— Int. Rote. Rate Bid. 
ee, CE Oe nn nennseuneemmniie 4.40% 100.14 
Manufacturing & Traders-Peoples Trust Co___....._- 4. 40% 100-39 

cosas 4.50% 100.53 
4.40% 100.28 
First National ee aaa ae 4.50% 100.00 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Sealed 
bids will be received by Harry C. Moore, County Treasurer, until 9 a. m. 
Nov. 1 for the purchase of an —y of $4. 500 44% compen 7 bends. 

Dated Oct. 15 1927. Denom. $22 ue as follows: $225, O 15 1929; 
$225, April 15 and Oct. 15 1930 to toss t incl., and $225, April + 1939. 


GRAY COUNTY (P. O. Lofore). I Sg oly OFFERING .—Sealed 
bids will be received until Oct. 31 b M. Wolfe, are, “Sane, Se © for a 

00,000 issue of 5%% road bonds bap = Fm $1,000 
serially in from 1 to 30 years. Int. payable semi-annually. A cortified 
check for $2,500 is required. 

GRAYSON, Carter County, Ky.—BOND SALE.—A $3,000 issue of 
o% street improvement bonds was purchased by 8. 8S. Moore, a contractor 
6f Ashland, paying par for the issue. Due serially from 1928 to 1937. 


caEpeero. Guilford County, N. C.—BOND SALE.—The five 
issues of 414 % nm bonds aggregating $1,905,000, offered for sale . 
October 25—V p. 2177 —were awarded ae a gyadionte composed of 
Dewey, Bacon ” Se Remick, Hodges & Co., . McNear & Co. and 
the Guardian Detroit Co., all of New York, at 4 ‘price of 101.647, a basis 
of about 4.35%. es... issues are described as follows: 
$800,000 street improvement bonds. Due $80,000 from April 1 1930 to 

ny £1 — — 
500,000 elimination bonds. Due on April 1 as follows: 
10, 000, ro30" to 1934; $14, 000, 1sas and 1936; el. . 1937 2 
; $20,000, 1943 to 1947, and $22,000, 1948 to 1957. 
500,000 water ponds. Due on Apri! 1 as follows: $8,000, “930 to 1936: 
10,000, 337 to eae $ 2.009. 1945 to 195i; $15,000, 1952 to 
959, and $20,000, 1960 to 1967. 
55,000 pup blic improvement ag Due on sos 1 as follows: $1,000, 
930 to 1934, ona $2,000, 1935 to 19 
50,000 storm sewer bonds. Due ‘ on 2 ril 1 as follows: $2, —~ 1930 to 
1934; $3,000, 1935 to 193 1,000, 1940 to 1964, inclusive 

Denom. $1,000. Date Oct. 1 1927." Principal and interest (A. & *.) 
payable in New York in gold. 

The second highest bid for the issue was submitted by Lehman Bros., 
Kountze Bros., Ames, Emerich & Co., Stone & Webster & Blodget, Inc., 
and Rogers, Caldwell & Co., all of New York, offering 101.61. 

The above bonds are being offered to the public for investment by the 
successful syndicate at prices, to yield, according to maturities, from 
4.15 to 4.20%. These nds are —— from unlimited taxes on all 
the taxable . propery in the city. It an a real valuation of 
$140.000,000 and an sssed valuation for p of oes of $90, 
208,750. The net debt, including this issue /~¥ ,298,386 
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HAINES CITY DRAINAGE DISTRICT NO. 1, Polk County, Fla. — 
BOND SALE .—The $64,000 issue of 6% coupon drainage bends offered for 
— 1 ee 10—V. 125 p. 1740-——was awarded to a local] investor for a 
price o ‘ 


HALE COUNTY (P. O. Plainview), Tex.—BOND SALE.—The $100,- 
000 issue of 5% road bonds offered on Oct. 20—V. 125, p. 2177—was 
awarded to Ka 
equal to 104.70. 


HALE COUNTY (P. O. Plainview), Tex.—BONDS REGISTERED.— 
State Comptroller G. N. Holton registered on Oct. 18 a $250,000 issue of 
5% serial road bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $390,363.23 4% % impt. bonds offered on Oct. 25—V. 125, p. 2007— 
were awarded to the Illinois Merchants Trust Co. of Chicago, and the Second 
Ward Securities Corp. of Milwaukee, jointly, at a premium of $7,451.77, 
equal to 101.90, a basis of about 4.15%. Dated Sept. 11927. Due Sept. 
1 as follows: $39,363.23, 1929: and $39,000, 1930 to 1938 inclusive. 

The following bids were also submitted: , 

Bidder — Price Bid. 
Seasongood & Mayer, Cincinnati, O $397 ,080.23 
Blyth, Wittier & Co., Hill, Joiner & Co., and Central Trust Co., 

a ile lie hai ET LT I FF 
The Herrick Co., Cincinnati, O............-- RRA 
Continental & Commercial Co. and Eldredge Co., Chicago, Ill... 391,886.00 
Continental & Commercial Co., and Eldredge Co., Chicago, Ill... 397,128.00 
A. B. Leach & Co., Chicago, Ill...-..- .-_- 395 461.00 
Stranahan, Harris, & Oatis Co., Toledo, O 
Detroit Trust Co., Detroit, Mich., Wells-Dickey Co., Minne- 

apolis, Minn 
Mississippi Valley Trust Co., Kaufman, Smith & Co., 


First National Co., Detroit, Mich., Assel, Goetz, Moerlein, Inc., 
i le ee AIG RE eT a ET ee AE SD: 396 888.23 

Oatis & Co., Cincinnati O 

Harris, Forbes & Co., and National City Mo., New York, N.Y., 
and Hayden, Miller & Co., Cleveland, O 


HAMTRAMCK, Wayne County, Mich.—BOND SALE.—The Detroit 
Trust Co. of Detroit, was recently awarded an issue of $65,762 6% paving 
bonds at a premium of $3,018.00 equal to 104.58. 

The following is a complete list of other bidders: 

Bidder— 

I Od ee aah 
Joel Stockard & Co. - 

EE AT EC LT SE LORS SALLI ERNE 
ee  aihiaeneebetamenane aed 
Bank of Detroit 

Bumpus & Co 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
Eastern standard time) Nov. 7 for the purchase of an issue of $13,300 
% road improvement bonds. Dated Sept. 1 1927. Denom. $1,000; 
one for $300. Due Sept. 1 as follows: $1,300, 1929, and $2,000, 1930 to 
1935 inclusive. Bids for bonds bearing a different rate of interest than 
that stated above, quoted in a multiple of \ of 1%, will also be considered. 
Prin. and int. (M. & 8.) payable at the office of the County Treasurer. 
A certified check for $250 is required. Legality approved by Squire, 
Sanders & Dempsey of Cleveland. 


HANCOCK COUNTY (P. O. Findlay), Ohio. —BOND OFFERING. — 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern standard time) Nov. 12 for the purchase of an issue of $8,850 5% 
road construction bonds. Dated Sept. 1 1927. Denom. $1,000, one bond 
for $850. Due as follows: $2,850, 1929; and $2,000, 1930 to 1932 incl. 
Prin. and int. payable at the office of the County Treasurer. Bids may be 
submitted for a different interest rate than stated provided that where a 
fractional rate is bid such fraction shall be a multiple of 4% of 1%. £ 
certified check for $250 is required. Legality approved by Squire, Sanders 
& Dempsey of ‘Cleveland. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Houston), Tex.—BOND OFFERING.—Sealed bids will be received until 
£2: m. on Nov. 28 by H. L. Mills, Business Manager of the Board of 
Education, for a $200,000 issue of 4% % school bonds. Dated July 1 1927. 
Due on April 10 as follows: $12,000, 1954 to 1957; $14,000, 1958 to 1964; 
$18,000, 1965 to 1967, all incl. Prin. and semi-annual int. a in 
New York City at the Hanover National Bank. Andrew, Streetman, 
Logue & Mobley, Houston attorneys, will approve legality of bonds. The 

ayment of these bonds is guaranteed by the Houston Independent School 
Jistrict which recently annexed this district. A certified check for 2% 
par of the bid is a requirement. 


HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. O. Hous- 
ton), Tex.—BOND SALE.—A $200,000 issue of school bonds has been 
purchased at par by the Sinking Fund of the School District. 

(This district was annexed by the Houston Independent School District.) 


HARRIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 16 
(P. O. Houston), Tex.—BOND SALE.—An issue of $100,000 5% % school 
bonds has recently been sold to the Mercantile Trust & Savings Bank of 
Dallas and Kauffman, Smith & Co. of St. Louis for a premium of $8,233, 
equal to a price of 108.233. 


HART, Oceana County, Mich.—BOND SALE.—John Nuveen & Co: 
of Chicago were recently awarded an issue of $53,000 hydro-electric plant 
bonds. The bonds bear interest at the rate of 54 % and were sold at par. 
Due serially Oct. 1 1929 to 1957 incl. 


HASKINS, Wood County, Ohio.—BOND SALE.—The $1,600 5% 
sewer construction bonds offered on Oct. 22 (V. 125, p. 2177) were awarded 
to the Farmers Savings Bank of Haskins. Dated Sept. 1 1927. Due 
Sept. 1 as follows: $400, 1929, and $300, 1930 to 1933 inclusive. 


HAYWARD SCHOOL DISTRICT, Alameda County, Calif.—BOND 
OFFERING.—George E. Gross, County Clerk, will receive bids up to the 
hour of 10 a. m. on Oct. 31 for the purchase of $72,000 5% school bonds 
Denom. $1,000. Dated Oct. 15 1927. Due $2,000 from Oct. 15 1932, to 
1957, incl. Prin. and int. (A. & O. 15), payable at the office of the county 
treasurer in gold. A certified check for 2% of the bid, payable to the 
Chairman of the Board of Supervisors must accompany bid. 


Financial Statement. 


Premium. 


$6 288,175.00 
000 


ea 11.9 Sq. Miles 
Present Bonded Indebtedness $238,000.00 
Bonds to be Sold 72,000.00 


HIDALGO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Edinburg), 
Tex.—BOND ELECTION.—On Nov. 14 there will be an election held for 
oe yes to decide on the issuance of $850,000 544% road district No. 2 


HINDS COUNTY (P. O. Jackson), Miss.—BOND DESCRIPTION .— 
The $500,000 issue of road bonds awarded Oct. 10—V. 125 p. 2177—to a 
group composed of Otis & Co. of Cleveland; J. C. Bradford & Co. of Nash- 
ville, and Braun, Bosworth & Co. of Toldeo, as 4's at a price of 101.013 
if further described as follows: Coupon bonds. Denom., $1,000. Dated 
Oct. 1 1926. Due serially from 1927 to 1952. Non-optional. Int. 
payable April and Oct. 1. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on November 10 by W. 
A. Dickenson, Clerk of the Board of County Commissioners, for two 
issues of coupon bonds aggregating $150,000 as follows: 
$75,000 6% North Tampa Special] Road and Bridge District bonds. Dated 

Sept. 1 1927, and due on September 1 as follows: $1,000 1930 to 
1934; $2.000, 1935 to 1941; $3,000, 1942 to 1949 and $4,000, 
1950 to 1957, allincl. Int. payable on March and September 1. 
75,000 road and bridge bonds. Int. rate not to exceed 6%, in multiple of 
‘ of 1%. ated Aug. 1 1927. Due on August 1 as follows: 
$1,000, 1930 to 1934; $2,000, 1935 to 1941: $3,000, 1942 to 1949 
and $4.000, 1950 to 1957. Int. payable on February and August 1. 

Denom. $1,000. Prin. and int. payable in New York City in gold. 
Principal of bonds may beregistered. Bids to be on special forms. Chester 
B. Masslich of New York City will furnish legal approval. A $1,500 
certified check for each issue, payable to the Clerk of ths Board of County 
Commissioners, is required. 


uffman & Smith & Co. of St. Louis, for a premium of $4,700 | 





396 ,531.00 | 


| Brown-Crummer, Wichita, K. 
394,904.00 | * Wich 





HOLBROOK SCHOOL DISTRICT (P. O. Holbrook), Neb.—PRE- 
ELECTION SALE.—A $75,000 issue of grammar and high school bonds 


has been purchased by the Peters Trust Co. of Omaha subject to an election 
to be held on Nov. 15. 


HOLBROOK SCHOOL DISTRICT, Furnes County, Neb.—BOND 
SALE.—An issue of $71,000 4%% school building bonds was recentl 
awarded to the Peters Trust Co. of Omaha at 101.87. Date Jan. 1 1927. 
Due serially from 1928-1957, incl. 


HOMESTEAD, Dade County, Fla.—BOND SALE.—A $250,000 issue 
of street and sidewalk bonds has recently been purchased by J. K. Dur- 
rance & Co. of Jacksonville at a price of 87, 


HORNELLSVILLE AND ALMOND UNION FREE SCHOOL DIS.- 
TRICT NO. 6 (P. O. Almond), Allegheny County, N. Y.—BOND SALE: 
—The $55,000 5% coupon or registered school bonds offered on Oct. 8 
(V. 125, p. 2870) were awarded to the Manufacturers & Traders Peoples 
Trust Co. of Buffalo at 107.23, a basis of about 4.34%. Dated Oct. 1 
1927. Due Oct. 1 as follows: $1,000, 1929 to 1933 inclusive; $2,000, 1934 to 
1943 inclusive; and $3,000, 1944 to 1953 inclusive. 


HUNT COUNTY (P. O. Greenville), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Nov. 1 by the County Judge for 
a $400,000 issue of court house and jai] bonds. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The issue of 
$37,710.53 44% % coupon or registered internal improvement bonds offered 
for sale on Oct. 21—V. 125, p. 2178—was awarded to the Central Trust Co. 
of Topeka for a premium of $4.26 per thousand. Dated Oct. 11927. Due 


| serially in from 1 to 10 years. The following is a complete list of the other 
397 ,269.23 | 


Mo "397,003.00 | 


bids and bidders: 

Bidder— 
Stern Bros. Co., par, accrued interest 
Commerce Trust Co., Kansas City, Mo 
Shawnee Invest. Co., Topeka, Ka 
Guaranty Title & Trust Co., Wichita, Kan 
Exchange National Bank, Hutchinson, Kan 


Branch-Middlekaupf Co., Wichita, Kan 


ISLIP SCHOOL DISTRICT NO. 11 (P. O. Ronkonkoma), Suffolk 
County, N. Y.—BOND SALE.—The $35,000 coupon or registered school 
bonds offered on Oct. 21 (V. 125, p. 2178) were awarded to Sherwood & 
Merrifield, Inc., of N. Y. City, as 44s at 101.42, a basis of about 45808" 
Dated Oct. 15 1927. Due Oct. 15 as follows: $1,000, 1928, and $2, ° 
1929 to 1945 inclusive. 


JACKSON, Jackson County, Mich.—BOND SALE.—Halsey, Stuart 
& Co. of Chicago, were recently awarded an issue of $70,000 paving bond® 
as 44s, ata premium of $119 equal to 100.17. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.— 
The $8,740 44%% Fred Duwe et al Washington Township road bonds 
offered on Oct. 25—V. 125 p. 2178—were awarded to the Inland Invest- 
ment Co. of Indianapolis, at a premium of $197, equal to 192.25 a basis of 
about 4.09%. Dated Nov. 1 1927. Due $437 May and Nov. 15 1929, 
to 1938, inel. 

Other bidders were as follows: 
Bidder— 
City Securities Corp 
Fletcher Savings & Trust Co 
Thomas D. Sheerin & Co 
I i i a i le eae a 


JACKSON COUNTY (P. O. Sylva), N. C.—NOTE OFFERING.—Sealed 
bids will be received until noon on Nov. 1 by W. W. Bryson, Clerk of the 
Board of County Commissioners, for a $254,000 issue of coupon improve- 
ment notes. Interest rate not to exceed 544% Dated Oct. 30 1927. 
Due on June 30 1929. Rate to be stated in multiples of 4% of 1%. Prin. 
and semi-ann. int. payable in N. Y. City at the Harriman National Bank. 
Reed, Dougherty, Hoyt & Washburn of New York will furnish legal ap- 
proval. A certified check payable te the County Treasurer for 2% of the 
notes’ face value, is required. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—The 
$35,000 registered sewer bonds offered on Oct. 24—V. 125, p. 2296—were 
awarded to Toy, Gilson & Taylor of Jamestown, as 4.10s, at 100.009, a 
basis of about 4.09%. Dated Dec. 1 1927. Due $3,500, Dec. 1 1928 to 
1937, incl. Other bids were as follows: 

Bidder— Rate Bid. Int. Rate. 

100.22 2 


Pulleyn & Co 
Farson, Son & Co 
R. F. De Voe & Co 
Rutter & Co 


JEANNETTE SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND OFFERING.—H. M. Garman, District Treasurer, will receive sealed 
bids until 8 p. m. (Eastern standard time) Nov. 7 for the purchase of an 
issue of $55,000 41% % school bonds. Denom. $1,000. A certified check, 
payable to the order of the District Treasurer for $1,900, is required. 


JEFFERSON COUNTY (P. O. Waurika), Okla.—BOND SALE.— 
The $600,000 issue of 4% % road bonds offered for sale on Oct. 15—V. 125, 
p. 1870—was awarded to the Taylor-White Co. of Oklahoma City for a 
premium of $7.125, equal to 101.18. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE.— 
Two issues of 5%% bonds aggregating $111,400 have been recently pur- 
chased by che Weil, Roth & Irving Co. of Cincinnati. The issues are de- 
scribed as follows: 
$97,500 improvement bonds. Dated Aug. 1 1927 and due on Aug. 1 

follows: $6,400, 1928; $5.800, 1929 and 1930; $5,900, 1931; $6,100, 
1932 to 1934; $6,700, 1935; $7,500, 1936 and $41,100 in 1947. 
Interest payable on Feb. 1 and Aug. 1. 

13,900 improvement bonds. Dated July 1 1927 and due on July 1 as fol- 
lows: $100 in 1928, $1,000, 1929 to 1936, and $5,800, 1947. In- 
terest payable on Jan. 1 and July l. a 

Prin. and semi-annual int. payable in N. Y. City at the Chase Nat. Bank, 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The $169,000 
issue of 444% coupon or registered improvement bonds offered for sale on 
Oct. 25—V. 125, p. 2296—was awarded to E. H. Rollins & Sons of New York 
at a price of 101.20, equalling a basis of about 4.30%. Denom. $1,000. 
Date Oct. 1 1927. Due on Oct. 1 as follows: $16,000, in 1929 and $17,000 
—_ 1930 to 1938, incl. Prin. and int. (A. & O.) payable in New York 
n gold. 


LA GRANDE, Union County, Ore.—-BOND SALE.—The $86,567.10 
5%% improvement bonds offered for sale on Oct. 26—V. 125, p. 2296— 
were awarded to George H. Burr, Conrad & Broom of Portland, at a price 
of 103.011, a basis of about 5.10%. Dated Oct. 1 1927. Due on Oct. 1 
1937 and optional] after 1928. Prin. and int. payable at the office of the 
city treasurer. 


LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 14 
(P. O. Tavares), Fla.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Nov. 15 by T. C. Smythe, Clerk of the Board of County 
Commissioners, for a $600,000 issue of 6° road and bridge bonds. Denom. 
$1,000. Dated July 1.1927. Due $200,000 on July 1 in 1937, 1947 and 
1957. Prin. and int. (J. & J.) payable in N. Y. City at the National Bank 
of Commerce. Caldwell & Raymond of N. Y. City will furnish legal ap- 
proval of bonds. A certified check, payable to the Board for 2% of par 
of the bid, is required. 


LAKE HIGHWAY DISTRICT, (P. O. Grangeville), Ida.—BOND 
SALE.—A $30,000 issue of road bonds has recently nm purchased by the 
Camas Prairie Bank of Grangeville. 


LANE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Eugene), Ore.— 
BOND SALE.—The $87,000 issue of 4% % refunding bonds offered for 
sale on Oct. 25—V. 125, p. 2296—was awarded to Dean Witter & Co. of 
Portland, at a price of 101.68, a basis of about 4.38%. Denom. $1,000. 
Dated Nov. 1 1927 and due on Nov. 1 as follows: $17,000, 1930 to 1933, 
incl., and $19,000 in 1934. 


LAKEWOOD SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND SALE.—The $35,000 school bonds offered on Oct. 24—V. 125, 
p. 2178—were awarded to the Guardian Trust Co. of Cleveland, as 4s 
at a premium of $69 00, equal to 100.19, a basis of about 4.22%. Da 
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Tete ba To, Pus Css. 1 as follows: $2,000, 1929 to 1941, incl., and $3,000, 
Follo lowing is a complete list of bids and bidders submitted: 


Rate nt 

Name of Bidder— of Interest. Bid. 
Detroit Mn, GI Ms % .481.00 
Guardian Cass SOU: CEE. ono cocece cna 4%% 35,069.00 
Leach & Co., Chicago, Ill__....-__.......~77 44% 35,240.00 
Siar a rn ee 44% 35,506.00 
Feine. Webber & Co., Chicago, a ea 44% .007 .00 
easongood & & Mayer, Cincinnati, Ohio_____________ 44% 35. 527.00 
a Harris & Oatis, Toledo, Ohio__________.- 4%% 35,292.60 
Taylor, Wilson & Co., Cincinnati, Ohio___________- 44% 35.574.00 
W. K. Terry & Co., Toledo, Ohio________~~7777777 44% 35,658.00 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND SALE.—The $450,000 issue of coupon school building bonds 
offered for sale on Oct. 20—V. 125, p. 1870—was awarded to sx State of 
Wyoming as 4% bonds at Ayes Denom. $1,000. Dated Oct. 1 1927 and 
due on Oct. 1 as follows: $24,000 from 1928 to 1930 incl.: $12,000, 1931 to 


1933 incl., and $18 one. “i984 to 1952incl. Interest payabie Apr. 1 & Oct. 1. 

Names of Other B Price Bid. 
American National — , Cheyenne SS ee Oe $456,025.50 4%% 
Peck-Brown & Co., Denver........................ 454,684.50 4%% 
E. H. Rollins & Sons, Denver.___...-__............ 5,130.00 44% 
Stock Growers National Bank, Cheyenne_-_....._.._-. 454,701.00 4%% 
United States National Co., Denver__....___........ 453,483.00 4%% 
Geo. W. Vallery & Co., Denver___________.......... 454,701.00 4%% 

LAREDO, Webb County, Tex.—MATURITY. the $312,000 issue 
of 5% city bonds which was sold on Oct. 4—V. 125 7—is due and 


payable on Nov. 1 as follows: $8,000 in 1928, from 193 32, 

to 1936, from 1938 to 1940, 1942, to 1944, 10% to 1948, 1950 to 1952, 
1954 to 1956, 1958 to 1960, and from 1962'to 1 ; $7,000, due in 1929, 
1933, 1937, 1941, 1945, 1949, 1953, 1957 and 1961; $9,000, due in 1967. 
Premium paid was $18,052, equal to 105.78, a basis of about 4. 48% 

The above bonds are now being offered by Taylor, Ewart & Co. of 
Chicago, priced to yield from 4.40 to 4.60%. Direct obligations of the 
entire city and exempt from Federal income taxes. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE.— 
The $200,000 issue of series A road improvement bonds was awarded at 
public auction on Oct. 26—V. 125, p. 22 to the Meridian Finance Cop. 
of Meridian, as 44%% bonds for a premium of $1, are. oguel to on. 94, 
basis of about 4.42%. Denom. $1, Dated Jan. 1 1928. Du 
som ite to 1932; $8; 000 from 1933 to 1942 and $10, 000 from 1943 te 1952, 
a usive. 


LEWISBURG SCHOOL DISTRICT, Union County, Pa.—BOND 
OFFERING.—Grace 8. Drum, Secretary’ Board of School Directors, will 
receive sealed bids until Nov. 8 for the purchase of an issue of $117, 000 5% 
school bonds. The bonds are in denominations of $1,000 and $10 and 
mature on Jan. 20 1954; optional in 1929. 


LOCHMOOR, Mich. ND OFFERING.—Phillip F. Allard, Village 
Clerk, will receive sealed bids until 8 p. m. Nov. 1 for the purchase of the 
following special assessment lateral water main bonds, interest rate not 





to exceed 6%: 
$2,500 Roll No. 15 bonds. Due $500 Nov. 1 1928 to 1932 inclusive. 
2,500 Roll No. 16 bonds. Due $500 Nov. 1 1928 to 1932 inclusive. 
2,500 Roll No. 17 bonds. Due $500 Nov. 1 1928 to 1932 inclusive. 
2,500 Roll No. 18 bonds. Due $500 Nov. 1 1928 to 1932 inclusive. 
2,500 Roll No. 19 bonds. Due $500 Nov. 1 1928 to 1932 inclusive. 
2,500 Roll No. 20 bonds. Due $500 Nov. 1 1928 to 1932 inclusive. 
2,000 Roll No. 21 bonds. Due $400 Nov. 1 1928 to 1932 inclusive. 
2,000 Roll No. 22 bonds. Due $400 Nov. 1 1928 to 1932 inclusive. 


Dated Nov. 11927. A certified check, payable to the order of the Village 
Treasurer for 5% of the bonds offered, is required. 


LUFKIN, 3, Angeline County, Tex.—BONDS REGISTERED.—On 
Oct. 20 G. ton, the State Comptroller of Texas, registered the fol- 
lowing 5 ho of 5%% bonds, aggregating $300,000: 
$125,000 street improvement bonds. | $20,000 fire station bonds. 

85,000 water works bonds. 20,000 incinerator bonds. 

50,000 sewer improvement bonds. | 

. oe O. Glens Falls), Warren 
of New York City, were 


LUZERNE.- Am EY FIRE DISTRICT 
County, N SALE—Rutter & 
awarded at alas te po on Oct. 25, an issue of $25,000 fire bonds at 
5s, at 100.50, a basis of about 4.87%. Date Nov. 11927. Denom. $1,000 
and $ . Due $2,500, Feb. 1 1928 to 1937, incl. Prin. and int. payable 
at the Corinth National Bank, Corinth. Legality approved by Clay, 
Dillon & Vandewater of New York City. 


McGEHEE SPECIAL SCHOOL DISTRICT, Desha County, Aah. —- 
BOND OFFERING .—Sealed bids will be received until Nov. 4 by R. B. 
Stone, President of the Board of Directors, for a $20,000 issue of 6% 
school bonds. 


McKEES ROCKS Schoo. DISTRICT, Allegheny County.—BOND 
SALE.—The $100,000 44% % coupon or resisterod schoo) bonds offered on 
Oct. 17—V. 125 p. 187 1—were awarded to R. . Snyder & Co. of he 
delphia, at a premium of $3,900 equal to 103. oo a basis of about 4.019 
Dated Oct. 11927. Due $25,000, Oct. 1 1953 to 1956, incl. 


MANATEE, Manatee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Nov. 22 by City Clerk Chas. J. 
Maijory, for a $50,000 issue of 6% capital funding bonds. Denom. $1,000: 
Prin. and semi-ann. int. payable in New York City, at the Bank of America. 
Thomson, Wood & Hoffman of New York City will —_ legal approval. 
A certified check for 2% of the bid is required as good faith 

(These bonds are part of the total authorized issue of $15 50,000.) 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 
Kelley, Cit Auditor, will receive Sealed bids until 1 p. m. Nov. 14 for the 

urchase of an issue of $14.000 5%% storm water drain bonds. Dated 

ct. 11927. Denom. $1,000. Due $1,000 — and Oct. 1 1929 to 1935 
inclusive. A certified check payable to the order of the City of Mansfield 
for 2% of the bonds offered is required. 


MANSFIELD SCHOOL DISTRICT, Geoga County 
OFFERING.—Lyman D. Goods | Secreta Board of chool Directors, 
will ety sealed bids until 7:30 p. m. Nov. 10, for ve urchase of an issue 
ef $11,500 4.40% school hasdee Dated Nov. 1 1927. Denoms. $500. 
Due Nov. 1, as follows: $2,000, 1928 and 1929; and $2,500, 1930 to 1932 incl. 


MARSHALL, HARRISON COUNTY, Tex.—BOND SALE.—The 
,000 issue of 4% % serial refunding bonds offered for sale on Oct. 25— 
i25, p. 2179—was awarded to the Weil, Rath & Irving Co. of Toledo 
for a price of 100. 22, a basis of about 4.72% Denom. $500 and $1,000. 
Da Jan. 1 1928. Due on Jan. 1 as follows: $1,000 from 1929 to 1939; 
1,500 from 1940 to 1947; $2,000 from 1948 to 1952; $2,500 in 1953 and 1954: 
,000 from 1955 to 1960; $3,500 in 1961 and 1962, and $4,000 from 1963 
to 1967. Optional 10 years after date. Prin. and int. (J. & J. 1) payable 
at the Hanover National Bank, New York City. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND SALE.—The $50,000 
coupon Board of Instruction bonds offered for sale on Oct. 14 
—V. 125, p. 2008—was awarded te the Florida Municipal Investment Co. 
of West Palm Beach, at par. Denom. $1,000. Dated Sept. 1 1927 and 
due $2,000 from Sept. 1 1929 to 1953, incl. Prin. and int. (M. & 8.) pay- 
able at the Seaboard National Bank in New York City. 


7 ASSACHUSETTS (State of).—BOND OFFERING.—William 8. 

Youngman, Treasurer and Receiver-General, will receive sealed bids until 

12 m. Nov. 7 for the purchase of an issue of $1,000,000 registered serial 

bonds, described as follows: 

$750,000 3% % Metropolitan additional water bonds. Due $50,000 Jan. 1 
1928 to 1942 inclusive. 

250,000 4% Metropolitan additional water bonds. Due $50,000 Jan. 1 
1943 to 1947 inclusive. 

Principal and interest payable in gold. A copy of the opinion of the At- 
torney-General affirming the legality of the issue will be furnished the suc- 
cessful bidders. A certified check payable to the order of the above-men- 
tioned official, and drawn upon a national bank or trust com od doing busi- 
ness in the State of Massachusetts or in the City of New York, for 2% of 
the amount of bonds bid for, is required. 


MASSENA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Mas- 
sena) St. Lawrence County, N. Y.—BOND OFFERING.—A. W. Fortune 
District Clerk, will receive sealed bids until 2p- m. Nov. 4, for the purchase 
of an issue of $300,000 4% % school bonds. ated Nov. 1 1927. enoms. 
$1,000. Due $10,000 Nov. 1 1928 to 1957, incl. Prin. and int. (M. & N.) 


Pa.—BOND 





payable in gold at the First National Bank & Trust Co. of M 


assena. A 
certified check payable a the ord h 
ar» = order of the District Treasurer, for 5% of the 


MAYSVILLE "aakon Riciiee Ky.—BOND ELECTION .—At the 
ular election to be held on Nov. 8 the qualified voters of the cit will be 
called to pass upon the proposition of incurring an indeotedness of $90 
for the construction of a new bridge and for the extension and e Sra 


of a modern sewerage system. Bonds are to bea in wi 
mature serially from 1928 to 1957. r 444% int. rate and will 


MIDDLETOWN HIGH SCHOOL DISTRICT NO. 17 (P. O. Margaret- 
ville) Delaware County, N. Y.—BOND OFFERING.—Leslie Dumond, 
Clerk Board of Trustees, will mcorre sealed bids until 12 AY Nov. 5, for 
or purchase of Sata of $48, 0008 ag | } peg oar i dated on Gay 
of issue eno ue Dec to 195l,incl. A certifi 
check for 10% of the bonds offered is required. . . ¥s 


MILTON, Wood County, Ohio.—BOND ELECTION .—At the regular 
— election herd. ey g08 bee by) Somers will be opyes to approve or re- 
ect theissuance o n or the purpose of improv enlarging 
and extending the local water works system. ae 


MILTON, Van Buren County, lowa.—BONDS VOTED.—At a specie} 
election held on Oct. 20 the voters authorized the issuance of $48,000 
in bonds to cover the cost of the erection of a new grade and high 
school building. The count was 400 to 84. 


MONROE, Union County, N. C.—BOND SALE.—The $200,000 issue 
oe 5 435 % public om bonds ¢ offered for sale on Oct. 18—V. 125, p. 
009—was awarded to W. Bask Co. of Toledo, for a premium 9 of 


ae ,877 .50, evel to 105. “3° "a of about 4.539) ood Dense . $1, 
| Dated Oct. 1927 and due on Oct. 1 as follows: 7e.000 1930" to i839: 
8-090 . 1940 to 1954 and $7,000, 1958 to 1964, ‘Prin. and in 


. & O.) payable in New York at the Hanover Nations! Bank. 


” seaiiiaieamid COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
Seasongood & Mayer of Cincinnati, were over oan. on Oct. 21, the following 
two issues of 44% % bonds, aggregating Fess,0C 


$555,000 bridge construction bonds. Dated = 11927. Due $23,000 
Jan. 31 in each of the years 1932, 1937, 1947 and 1952; $20,000 
Jan. 31 1942; $25,000 Jan. 1 1943: -_ $33. 000 Jan. 31 in each 


of the remaining years from 1928 to 19 
328,000 Children’s Home bonds. Dated Jan 

follows: $16,000, 1928 to 1932, incl.; 

and $16,000, 1945 to 1952, incl. 


MONTGOMERY COUNTY (P. O. Troy), N. C.—BOND OFFERING, 
—Sealed bids will be received until 10 a. m. on Nov. 7 b Pry | Clerk 
E. H. Wood, for two issues of 4% % bonds, aggregating $1 ‘ollows: 
$80,000 schoo! building bonds. “Due $2,000, 1930 to 1939; $3,000, 1940 to 

949 and $6,000, 1950 to 1954, incl 
40,000 funding bonds. Due $2,000, 1929 4 1933; $3,000, 1934 to 1938 and 
$5,000, ee to 1941, incl. 

Dated Dec. 1 1927. Int. payable semi-annually. Bids to be on special 
forms furnished by the Clerk. 


MONTGOMERY COUNTY (P. O. Conroe), Texas.—BOND DE- 
SCRIPTION .—The $130,000 issue of 54% % special road bonds sold on Oct. 
11—V. 125, p. 2297—to the Hanchett Bond Co. of Chicago, and the Thomas 
Investment ite of Dallas, at a price of 106.97, is further described as 
follows: Dated Aug. 10 1927. Denom. $1,000. ‘Due $5,000 yearly from 
Aug. 10 1932 to 1957. Prin. and int. (F. & ‘A. ) payable in New York City. 
Basis of about 4.90%. 


MOORESTOWN Townes? pore. DISTRICT (P. O. Moores" 
town), Missaukee Count J.—BOND SALE.—The $40,000 4%% 
coupon or registered school Bouds offered on Oct. 26 (V. 125, p. 2179) were 
awarded to C. C. Collings & Co. of Philadelphia at a premium of $498.52 
equal to 101.24, a basis of about 4.35%. Dated July 11927. Due $2,006 
July 15 1928 to 1947 incl. 


MORROW COUNTY (P. O. Mount Gilead) Ohio.—BOND SALE.— 
The following issues of 5% coupon road bonds, ageregating $22,582.88 
offered on Oct. 20—V. 125, p. 2179—were awarded to Slayton & 
ve. of Toledo, ata premium of $471, equal to 102. O8, ; aA. of about 


62% 
sil. 446. 41 Township's portion bonds. Due Sept. 1 as follows: $1,109.41, 
928, and $1,150, 1929 to 1937, incl. 
11,136.47 spec ial assessment bonds. Due Sept. 1 as follows: $786.47, 
928, and $1,150, 1929 to 1937, incl. 
Dated Nov. 15 1927. Other bids were as follows: 


i 1927. Due July 31 as 
$10,000, 1933 to 1944, incl., 


Bidder— Premium. 
a a ed oe oe ee el $463 
ee GED SE, dn cdocsacods Sotsstkaawendech csbios par 


MOUNT CLEMENS, Macomb County, Mich.—ADDITIONAL IN- 
FORMATION .—The principal and interest (A. & O. 15) of the $641,000 
4% coupon water werks bonds awarded to the First National Bank of 
Mount Clemens at par—V. 125, p. 2179—is payable at the First National 
Bank, Detroit. The bonds are coupon and are now being offered 
by the Harris Trust & Savings Bank of Chicago, at prices ranging from 
99.86 for the 1930 maturity to 99.14 for the 1957 maturity to yield about 
4.05% The bonds according to the official offering circular, are in the 
opinion of counsel, direct general obligations of the entire city and are 
payable from taxes levied against all the taxable property therein. 

Financial Statement (As Officially Reported). 
Real value of taxable property, estimatec 
Assessed valuation for taxation 
Total debt (this issue included) 
Less water debt 
RE Oo aa a RIE St aE IM Rk 0 
Population, estimated, 15,000; population, 1920 census, 9,488. 


MULHALL, Logan County, Okla.—BOND OFFERING.—Sealed bids 
will be received up to the hour of 3 p. m. on Oct. 31 by J. Jay Estus, Town 
Clerk, for two issues of bonds, aggregating $22,000 as follows: $20,000 
waterworks bonds and $2,000 fire equipment bonds. 


MUSCATINE, Muscatine County, lowa.—BOND SALE.—An mens 
of $4,448.38 series A pay ‘4g bonds has been sold to the contractor. Den 

$500. Dated Nov. 1 1927 and due on Nov. 1 1934. Optional after 1928. 
Prin. and int. payable at office of City Treasurer. 


NANTICOKE, Luzerne County, Pa.—BOND OFFERING.—Frank 
Wadzinski, City Clerk, will offer as public auction on Nov. 15 at 7.30 
$70.000 5% street paving bonds. Dated Sept. 15 1927. Denom. $500 and 
$100. Due Sept. 15 1937. Princ ~ and interest payable March and 
Sept. 15. The bonds will not be sold for less than par and accrued interest 
from Sept. 15 1927. 


NASHUA, Hillsborough County, N. H.—LOAN OFFERING.—Sealed 
bids will be received by the City Treasurer until 10 al m. Nov. 2 for the 
purchase on a discount basis of a $50,000 temporary loan. The loan is 
dated Nov. 4 1927 and payable April 5 1928. 


ih ane PRECAST ION DISTRICT (P. O. Grass Valley), Calif.— 


40,000,000 
‘tt cbudienenbnwedeswseaduas 21,390,590 
000 


119,000 


BOND SALE.—An issue of $1,214,000 5%% ¥O coupon serial irr Catton gold 
bonds i recently been sold oe Whitney, arter & Co. non co Fran 
Denom. $1,000. ated July 11926. Due as follows: $25,000 y 1 1933; 


$50, 000 July 1 1934; $100, 000 July 1 1935; $90, 
$55,000 July 1 1940 to 1944, incl.; 

$13,000 July 1 1947 to 1950, incl. 
to 1958, incl.; $25,000 July 1 1961 to 1962, incl., and $40,000 July 1 1963 
to 1965,incl. Prin. and int. (J. & J.) payable at the office of the district 
treasurer in Nevada County, or at the New York Trust Co. in New York, 4 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—_sealed 
bids will be e received until 10 a. m. on Nov. 8 by City Clerk 8S. H. McKay, 
for a $300,000 issue of series B coupon sanitary sewer bonds. Int. rate not 
to exceed 6%, rate to be in mult — of \ of 1% and to be the same 3" = 
entire issue. Denom. $1,000. ated Nov. 1 1927 and due on Nov. 
follows: it: 000, 1928 h. 1932: $5,000, 1933 to 1937: $6,000, 1938 to 1943: 
$7, 1943 to’ 1947; 8 000, 1948 . 1952: $9,000, 1953 to 1957: $10,000 
1958 to 1962, and $11 1963 to 1967, all incl. ‘Principal of bonds may 
be registered. Prin. ane 9 int. (M. & N.) payable in New York City at the 
National Park Bank or at the office of the city treasurer. Caldwell & 
Raymond of New York City will furnish the pasts £peroval. 8 al forms 
for bids will be nt ery by the Clerk or the U. tzage & Trust Co. in 
New York. Acertified check for 2% of the face AF of the bid, is required 


000 July 1 1936 .. 1039, incl.; 
$80,000 July 1 1945; $0 vy aS 1 Bor 
; $52,000 July 1 1951; $10,000 July 1 1956 
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Financial Statement. 
(As of October 1 1927) 
perty owned by the ay ha: Gat dneale $25 ,000,000.00 
municipality 
200 600,000.00 
166 ,404 540.00 
an 16,338,000. 


Real and personal 


True value of seal ana personal property 
estimated . 


Assessed valuation of property for 1927 

Total Bonded Debt (inclu these bonds) 

Waterworks bonds included above 

Electric light debt included above 

Street impt. and sidewalk bonds included above 
for wh adequate special assessments have 
been levied 

School building a 
Private Acts of 1927 

Park bonds of 1927 
426, Private Acts 


$6 224,000.00 
$10,114,000.00 
Sinking fund (ordinary) Oct. 1 1927, (cash)-_- 93 
Sinking fund investment 325,190 $469,260.67 
Special sinking funds created Special Assessments or Tax 

levies by 247,116.40 
2,336,129.98 
Population, Government Census 1920, 118,342. 

Estimated Government Census, 1925, 136,230. 
Tax rate 1927, 20 mills. 


NEWARK, Licking County, Ohio.—BOND SALE.—The $200,000 
grade crossing elimination bonds offered on Oct. 26 (V. 125, p. 1871) were 
awarded to the William R. Compton Co. of Chicago as 448 at a premium 
of $1,893, equal to 100.94, a basis of about 4.14%. Dated Oct. 1 1927. 
Due Oct. 1 as follows: $6,000, 1929; $7,000, 1930 and 1931; $6,000, 1932; 

7 ,000, 1933 and 1934; $6,000, 1935; $7,000, 1936 and 1937; $6,000, 1938; 
7 ,000, 1939 and 1940; $6,000, 1941; $7,000, 1942 and 1943; $6,000, 1944; 
7,000, 1945 and 1946; $6,000, 1947: $7,000, 1948 and 1949; $6,000, 1950, 

,000, 1951 and 1952; $6,000, 1953; $7,000, 1954 and 1955; $6,000, 1956 

and $7,000, 1957 and 1958. 


NEW HAMPTON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
New Hampton), lowa.—BOND SALE.—A $3,000 issue of school bonds 
has recently been purchased by an unknown investor. 


NEW KENSINGTON, Westmoreland County, Pa.—BOND SALE.— 
The $22,500 $24 7% borough bonds offered on Oct. is—v. 125, p. 1872—-were 
awarded to 8. . Vockel & Co. of Philadelphia, at a premium of $710.33, 
equal to 103.15 a basis of about 4.07%. Dated July 1 1927. Due Ju 
1 as follows: $3,500, 1930; $4,000, 1933; $7,000, 1936; and $8,000, 1943. 


NEWPORT TOWNSHIP SCHOOL DISTRICT (P. O. Wanamie) 
Luzerne County Pa.—BOND OFFERING.—C. E. Moore, District 
Secretary, will sell at public auction at 7 p. m. Nov. 14, an issue of $25,000 
$74 % school bonds. Da Nov. 14 1927. Denom. $500. Due $2,500 

Ov. 14 1935 to 1944, incl. 


NORFOLK, Madison County, Neb.—BOND SALE.—A $69,000 issue 
of 4% ie refunding bonds was recently sold to the Security State Bank of 
Norfolk for a promsieme of $441.50, equal to 100.64, a basis of about 4.43% 
Due on Dec. 1 1937 and optional after Dec. 1 1932. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.— 
A syndicate composed of George B. Gibbons & Co., of New York City, 
the Manufacturers & Traders Peoples Trust Co., and the Marine Trust 
Co., both of Buffalo, were awarded the $359,000 414 % sewer bonds offered 
on Oct. 17—V. 125, p. 2179—at 101.34, a basis of about 4.18%. Dated 
July 1 1927. Due July 1 as follows: $9,000, 1937, and $10,000, 1938 to 
1972, incl. The above corrects the report given in V. 125, p. 2298. 


NUECES COUNTY NAVIGATION DISTRICT (P. O. Corpus 
Christi), Texas.—BOND ELECTION.—A special election will be held on 
Nov. 26 for the purpose of voting on the proposition of issuing $1,500,000 
in bonds for navigation purposes. 


OAKES, Dickey County, N. Dak..—BOND SALE.—The $20,000 issue 
of 54% % coupon water works bonds offered for sale on Oct. 17 (V. 125, p. 
2179) was awarded to Paine, Webber & Co. of Minneapolis for a premium 
of $1,130, equal to 105.65, a basis of about 4.94%. Denom. $500. Dated 
June 1 1927 and due $1,000 on June 1 from 1932 to 1951 incl. The only 
other bidder was the Drake-Jones Co. of Minneapolis, offering a premium of 
$801, equal to 104.002. 


OAKPARK SCHOOL DISTRICT, Emanuel County, Ga.—BOND 
OFFERING.—Sealed bids will be received by G. C. Williamson, District 
Secretary, at the office of I. W. Rountree, attorney, in Swainsboro, until 
11 a. m. on Novy. 9 for the purchase of $12,000 5% school bonds. Denom. 
$400. Dated Nov. 1 1927 and due $400 Nov. 1 1928 to 1957, incl. Prin. 
and int. (Nov. 1) payable in New York City. 


OAKWOOD, Paulding County, Ohio.—BOND OFFERING.—A. C. 
Bergman, Village Clerk, will receive sealed bids until 12 m. Nov. 30 for the 
yasnere of an issue of $35,000 54% water works bonds. Dated July 15 

926. Denom. $1,000. Due Oct. 1 as follows: $2,000, 1940, and $3,000, 
1941 to 1951 incl. A certified check, payable to the order of the Village 
‘Treasurer for 5% of the bonds offered, is uired.Proeeedings inrefencere 
to the issuance and sale of this issue of bonds have been prepared by W. M. 
Matthews of Matthews & Matthews, and have been approved by D. W. & 
A. 8. Iddings and Peck, Schaeffer & Williams, and the approving opinion 
of these legal firms will be furnished to the successful bidder at his cost. 


ODESSA, Ector County, Texas.—BONDS VOTED.—At a_ special 
election held recently the qualified citizens passed the proposition of issuing 
$157,000 in city bonds by a large majority. 


OKLAHOMA CITY, Oklahoma County, Okla.— BOND ELECTION .— 
On Nov. 29 a special election will be held for the pu of having the auth- 


voters pass upon the proposition of issuing $4,344,000 in bonds for 
various municipal purposes. bots 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND DESCRIPTION. 
— The $300,000 issue of public instruction bonds recently purchased (V. 125, 
Bj 2180) by W. L. Slayton & Co. of Toledo is further described as follows: 

44% coupon bonds, maturing on July 1 as follows: $10,000, 1930 to 1956, 
and $30,000 in 1957. Bonds were sold for a $12,000 discount, equal to 
96, a basis of about 5.90%. Prin. and int. payable in N. Y. City at the 
Hanover National Bank. 


_—~ — 


OXFORD, Oakland County, Mich. —BONDS VOTED. —At an election 
held on Oct. 2! the veters unanimously approved the issuance of $175,000 
bonds for the purpose of building a new grade school and remodeling 
the present high school structure. om 


OXFORD SCHOOL DISTRICT, Mich.—BOND OFFERING.—Sealed 
ids will be received by the Secretary Board of Education, until 8 p m. 
Nov. 4, for the purchase of an issue of $175,000school bonds. Due March 1, 
as follows: $4, , 1929 to 1935, incl.; $5,000, 1936 to 1941, incl.; $6,000, 
1942 to 1946, incl.; $7,000, 1947 to 1951, incl.; $8,000, 1952 to 1956, incl.; 
and $12,000, 1957. 


OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 9 (P 


oO. 
Oyster Bay), Nassau County, N. 


(P. 

Y.—FINANCIAL STATEMENT.— 
In connection with the pro sale of $650,000 414 % coupon or registered 
school bonds on Oct. 31, full particulars of which appeared in V. 125, p. 
2298, we are now in receipt of the following statement showing the financial 
condition of the district at the present time: 

Gross debt— Bonds 7,000 
Floating debt (including temporary bonds) 

Deductions (sinking funds) fF None 


issued 
Floating debt to be funded by such bonds 
Net debt, including bonds to be issued $707,000 
Assessed valuation—Real property, incl. improvements, 1927__.$8,102,105 
Personal property, 1927 187,800 
Special franchise 141,653 
$8,431,558 
Real and personal property, 1926 8,169,270 
Tax rate (Der $1,000), fiscal year 1927 
Population, Census of 1920, 5,000; estimated, 1927, 5,800. 





PALESTIN Anderson County, Tex.—BONDS VOTED.—At a 
special election held on Oct. 22, the voters authorized the issuance of $125,- 
> a Se to purchase the sewer system from the private owners by a 
o é 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. on Nov. 2 by Fred E. 
Fenno, Clerk of the Board of County Commissioners, for $800,000 5% 
coupon road and e bonds. Denom. $1,000. Dated June 1 1927 and 
due on June 1 as follows: $38,000, 1932; $40,000, 1933; $42,000, 1934; 
$44,000, 1935; $48,000, 1936; $53,000, 1937: $54,000, 1938; $59,000, 1939; 
ot Soe ¥ 1940 and 1941; got On 1942; ,000, 1943; $48,000, 1944; $38, 

. 1945; $33,000, 1946, and $28,000, 1947 and 1948. Prin. and int. 
ye D.) payable in gold in N. Y. City 
Sa 


1 

at the Seaboard National Bank. 
dwell & Raymond of N. Y. City will furnish the legal approval. A cer- 

tified check, payable to the county, for 2% of the bid is required. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
OFFERING.—Sealed bids will be received by Joseph A. Youngblood 
Superintendent of the Board of Public Instruction, until noon on Nov. 3 
for the purchase of $500,000 6% Board of Public Instruction funding bonds. 
Due and payable as follows: $25,000 in 1930 and 1931 and $30,000 from 
1932 to 1946, incl. A certified check for $10,000 must accompany each bid. 


PANHANDLE INDEPENDENT SCHOOL DISTRICT (P. O. Pan- 
handle), Tex.—MATURIT Y— The $175,000 issue of 4% %o school bonds 
purchased recently—V. 125, p. 2298—by H. C. Burt & Co. of Houston 
at a price of 101.11 is due and payable as follows: $4,000 from 1928 to 
1952 and $5,000 from 1953 to 1957, incl. The basis is about 4.57%. 


PARAGOULD SPECIAL SCHOOL DISTRICT NO. 1, Greene 
County, Ark.—BOND SALE.—The $40,000 issue of 6% school bonds of- 
fered for sale on Oct. 8 8; 125, p. 1743) was purchased by M. W. Elkins 
& Co. of Little Rock. onds mature in 1947. 


PARMA VILLAGE SCHOOL DISTRICT, Cuyahoga County, O.— 
BOND OFFERING .—Sealed bids will be received by the Board of Education 
until 1 p. m. (Eastern standard time) Nov. 15 for the purchase of an issue 
of $464,000 school building bonds, interest rate not to exceed 4% %. Dated 
Nov. 15 1927. Denom. $1, . Dueas follows: $10,000, April and Oct. 1 
1928 to 1946 incl., ond Ce, April and $11,000 Oct. 1 1947 to 1950 incl. 
Principal and interest (A. & O.) payable at the Pearl Street Savings & Trust 
Co. of Cleveland. Any bidder desiring to do so may present a bid for such 
bonds upon their bearing a different rate of interest than that sp ed 
above, provided that when a fractional rate is bid such fraction shall be 
\% of 1% or multiples thereof. If bids are received based on a different 
rate of interest than that specified above, the bonds will be awarded to the 
highest responsible bidder offering not less than par and accrued interest, 
based upon the lowest rate of interest. A certified check, payable to the 
order of the Clerk Board of Education for $10,000, is req . Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


PERRY TOWNSHIP (P. O. Perry), Lake County, Ohio.—BOND 
OFFERING.—Harry A. Tuttle, Township Clerk, will receive sealed bids 
until 7 p. m. (Eastern standard time) Nov. 14 for the perchese of an issue 
of $5, 5%% coupon fire apparatus bonds. Dated Nov. 15 1927. De- 
nom, $500. Due $500 Oct. 1 1928 to 1937 inclusive. Prin. and int. (A.&O. 
payable at the Exchange Bank of Madison, Madison, Ohio. A cert 
check, payable to the order of the Township Clerk, for $150 is required. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The four 
issues of 434 % bonds offered on Oct. 27—V. 125, p. 2180—were awarded 
as follows: 

$205,000 temporary improvement bonds to the Bankers Trust Co. of N. Y. 
City at a premium of $2,703.95, equal to 101.31, a basis of about 

4.28%. ue Nov. 15 1930. 
102,000 street sarrerenent bonds ($104,000 offered) to E. H. Rollins & 
Sons of N. Y. City and Pulleyn & Co., jointly, paying $104,752, 
ual to 102.69, a is of about 4.39%. Due Nov. 15 as follows: 
suo. 1929 to 1936 incl.; $7,000, 1937 to 1943 incl., and $5,000, 


1944. 
To the First National Bank of Perth Amboy: 
$28,000 general improvement bonds at a premium of $384.15, aqual to 
101.37, a basis of about 4.47%. ue Nov. 15 as follows: $3,000, 
1929 to 1936 incl.; and $4,000, 1937. 
15,000 temporary improvement bonds at a premium of $214.50, equal to 
101.43, a basis of about 4.42%. Due Nov. 15 1932. 


PHENIX CITY, Lee County, Ala.—BOND SALE.—The $50,000 issue 
of 5% % school bonds offered for sale on Oct. 3 (V. 125, p. 1614) was pur- 
chased by Brandon & Waddell of New York at a price of 101. Dated 
June 1 1927. Bonds to be furnished by purchaser. 


PICHER, Ottawa County, Okla.— BONDS REJECTED .—At a special 
election held on Oct. 18 the voters overwhelmingly rejected the proposal 
to issue $66,000 in bonds for the installation of a business district storm 
ry" and other sewer system improvements. The actual vote was 387 
to 57. 


PLAINFIELD, Union County, N. J.—BOND OFFERING.—George 
B. Wean, City Clerk, will receive sealed bids until 8:30 p. m. Nov. 7 for the 
purchase of an issue of coupon or registered school bonds, interest rate not 
to exceed 5%; no more bonds to be awarded than will produce a premium of 
$1,000 over $95,000. Dated Dec. 1 1927. Denom. $1,000. ue $5,000 
Dec. 1 1929 to 1947 inclusive. Prin. and int. (J. & D.) payable in gold at 
the office of the City Treasurer. A certified check payable to the order of 
the City Treasurer, for 2% of the bonds bid for, is required. Legality ap- 
proved by Clay, Dillon & Vandewater of New York City. 


PLANT CITY, Hillsborough County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on November 14 by City Manager 
E. H. Thompson for two issues of 6% bonds aggregating $35,000 as follows: 
$25,000 street improvement bonds. Dated vy 1 1927, and due on 

September 1 as follows: $3,000, 1929; 32.000, 1930; $3,000, 1931; 
$2,000, 1932; $3,000, 1933: $2,000, 1934; $3,000, 1935 and 1936 
and $4,000, 1937. A $1.000 certified check, payable to the City 
Manager, is required. 
310,000 street improvement bonds. Dated Jan. 1 1927, and due on Jan. 
11933. A $500 certified check, also payable to above, must accompany bid. 

The entire check for $1,500 is required on a collective bid. Prin. and .nt. 
payable in New York at the National City Bank. Legal opinion expenses 

to be furnishec by purchaser. 


PLYMCOUTH,Wayne County, Mich.—BOND OFFERING.—William 
Weltner, Village Manager, wiil receive sealed bids until 7 p. m. (eastern 
standard time) November 7, for the purchase of the following issues of 
bonds aggregating $58,000: 
$34,000 general obligation bonds. 

25,000 water improvement bonds. 

9,000 sewer and paving honds. 

The bonds are dated Nov. 15, 1927. 


POLK COUNTY SCHOOL DISTRICT (P. O. Bartow), Fla.—BOND 
SALE.—The two issues of bonds offered for sale on Oct. 21—V. 125 p. 1872 
—were awarded as follows: $280,000 544% school bonds to the Hanchett 
Bond Co. of Chicago at 100.40, a basis of about 000000%. Due $10,000 
from Oct. 1 1930, to 1957, incl.; 40,000 6% school bonds to Prudden & Co. 
and the Brown-Cummer Co. at 95.60. (This issue was advertised as being 
for $15,000 and matured as such.) Denom. $1,000. Dated 1 1927. 
Prin. and int. (A. & O.), payable at the National Park Bank in New York. 

The following is a complete list of the other bidders: 

Caldwell & Co., Nashville; W. L. Slayton & Co., Toledo; C. W. McNearCo., 
Chicago; Bohmer Reinhart & Co., Cincinnati; Morris Mather & Co., 
Chicago; Provident Savings Bank & Trust Co., Cincinnati; Ryan Suther- 
land Co., Toledo; Seasongood & Mayer, Cincinnati; Spitzer Rorich Co., 
Toledo; Wright Warlow Co., Orlando; G. B. Sawyers Co., Jacksonville; 
Polk County Trust Co., Lakeland. 


PONTIAC, Oakland County, Mich.—BOND ELECTION.—A special 
election will be held on Nov. 15 for the purpose of voting on the proposition 
of issuing $2,000,000 bonds to pay for the construction of two junior high 
— two elementary schools and additions to the present school build- 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
Fletcher American Co. ef Indianapolis was awarded on Oct. 25 the following 
two issues of 44% bonds aggregating $22,100: 
$14,600 Washington Township bonds at 102.22. 

7,500 Liberty Township bonds at 102.20. 
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PORTO RICO }(Goveramen t of).—BOND BALB. —An issue of $475, S00 
registered Series ‘‘MM"’ to “‘88”’ tion bonds was pon 
icate composed of Hallgarten & Co ir & Co., Inc., Pots eeeng & 
ie i of 106-443 a basis of about 3 jal of New York, on des. 27 1050 nnd 
° a abou R 
40. peoy ae Jan. 1 1927. Due as follows: ee Ae, 0 sf 
ies ‘“‘MM”’ on Jan. 1 1967 $75. 000 Series ‘‘NN”’ on Jan. 1 1968 
75,000 Series **PP”’ on Jan. 1 1970 
of the bein, “a8 75, oo a = Jan. 11972 
on Jan 
Prin. and int. (J. & J. 1) payable at the U. 8S. 


Treasury in Washington, 
a TF. in an Sold coin. The following is a complete detailed list of the bids 
Name of Amount Wanted Price Bid 
“Hlaligerten & Co., | Blair & Ce. Inc., Hornblower . 
Pd. eeks and Chase Securi es Corp BESSA SS. 106.443 
es emmeuanan $503,025.00 
Barr Bros. 4 ey Lee, Higginson & Co., aaa Cok 
Fick Go raham, Parsons & Co., 
Co., write, Fletcher American Co. and Becond 05.858 
ee Ea eae or none 105. 
woe Forbes 1 et — and Hayden, Miller & Co__All or none 105.47 
Bankers Trust Co., Guaranty Co. of N. Y., Ames, 
AT ee $499,129.53 
n an ean, Taylor relent ei or none 1 
re ehmemne All or none 104.659 
Penn National Bank, Philadelphia_____________ $200,000 101.50 





*Successful bid. 


BOND SALE.—The $2,000,000 14289 
coupon public improvement bonds o 
were awarded 
the’ Flete 


Estabrook & Co., 

W. H. Newbold Sons, paying © bt price of 108. 35 for the issue, a pace of 

about 4.05%. Denom Date Jan. 1 1927. Due on July 1 as 

follows: $500. Fy Ft 1960: $500,000 series B bonds in 1961; 
$500,000 series D bonds in 1963. 


ee loan of 1927, series A to D 
sale on Oct. 28—V. 125, p. 


,000 seri 
,000 series C we in 1962 and 


- and int. J, & J.) payable in gold coin at the U. 8S. Treasury at 
ashington, D. ©. The following is a list of the other bidders: 

—_ Rate Bid 
IG Te A Me a, Oe Sey NT 108.348 
H a ee 108.07 
H I i ali oe So oes ie oe ee ae eee 107. 

OSL AAG EG SL LE LLL ALA PELL LLL LAI SLE ED 107.80 
i Gilt AED LIE eM EE IONE BO MGS ARAM, Hs 107.99 


RED @AK ROAD DISTRICT ite 
FEATED.—At a special election held on Oct. 18 for the purpose of passing 
upon the pro tion of issuing $170,000 in bonds for State Highway No. 
6 the voters defeated the ——- by a count of 127 to 124. In all proba- 
bility a new election will be called 


RICHWOOD, Union County, Ohio.—BOND OFFERING.—Paul B. 
Van Winkle, Village Clerk, will receive sealed bids until 12 M. November 12, 
for the purchase of an issue . s $10,000 6% _e apparatus bonds. Dated 
Oct. Denom. $* ,00 Due $* 000 from 1928 to 1937 incl. A 


certified , ayable to the Sole of the Village Treasurer for 2% of the 
bonds offered is ; ~* equired. onl 


RIDLEY PARK, Delaware County, Pa.—BOND SALE.—The 

$25,000 435% porous bonds offered on 17—V. 125 p. 1872—were 

awarded Rollins & Sons of Philadelphia, at 106.13 a ya 4 of about 
4.13%. The 4 are dated Sept. 1 1927, and mature Sept. 1 1956. 


RITTMAN, Wayne Connty, Ohio.—BOND SALE.—The $5,000 6% 
coupon improvement bonds offered on Oct. 22—V. 125 2010—were 
oan to the Rittman Savings Bank, at a premium of “$87. 50, equal to 

01.75, a basis of about 5.5%. ated May 1 1927. Due $625, from 
1928 to 1935, incl. The successful also agreed to print the bonds. 


RIVER ROUGE, Wayne County, Mich. 
bids submitted for the $75. 000 4 RG. © paving 

V. 125 2299—-were rejected. are dated Nov. 1 1927, and 
mature Nov. 1. ~k.. $5,000, 1928, $6,000, 1929; and 38,000 1930 to 


1937, incl. 
City of River Rouge. 
(Bended Debt as at Sept. 30, 1927.) 


Bei y~4 Tex.—BONDS DE- 





—All 
bonds offered on Oct. 25— 


I ee Beet 278,000.00 
Sin lpia pipet aint tie dt) organs 621,305.00 
rR a ae Sia at ar alae ds anes aera t oa 621,305.00 
General unwoveman® | meats SPARE RG IER ee 8 GELS Oy Ha 342,850.00 


418,458.49 
254 


wee wm wm ee eee ee eee eee eee ’ 


*$1,914,622.81 





I 
*Does not include issue being advertised. 


genting Fund. 
Reserve for Sinking Fund Bonds 


49 493.83 
Reserve for Serial Bonds 


38,847.87 


$ 341.70 
$27, 037. B14. 00 
21,000 


Total Fund for Bond Redemption 
Valuation 





ROBBINSDALE, Hennepin County, Minn.—CERTIFICATE orrEe- 
ING.—Sealed bids will be received by the Village Clerk until 8 
on Nov. 7 for the porns of a $74,000 issue ot certificates of indeb oeae. 
Int. rate not to exc Dated Nov. 1 1927 and due on Nov. 1 as 
follows: $9,000, 1928 A. 533. and $10,000, 1934 and 1935. Lancaster, 
impson, Junell & Dorsey of Minneapolis will furnish the legal approving 
opinion. A $1,500 certified check, payable to the Village Treasurer, must 
accompany the bid. 


ROBESON COUNTY DRAINAGE DISTRICT NO. P. O. Lum- 
berton), N. C.—BOND SALE.—The $90,000 issue of 8% mprovement 
Reads offered for sale on Oct. 26—V. 125 p. 2010—was awarded to Prudden 

& Co. of Toledo at par. Dated Jan. 1 1927, and due $6,000 on Jan. 1 
from 1932 to 1946 incl. Prin. and int. is. & J. ), payable in New’ York at 
the Hanover National Bank. 


ROCHESTERSCHOOL DISTRICT NO. Oakland Count Mich. 
—BONDS VOTED.—At a special election held on October 17, the voters 
approved the issuance of $144,000 bonds for the pur e of building a new 
— building and to pay for a new two-room dition to the present 

ructure. 


ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill) LIST 
OF BIDDERS.—The following is a complete list of the bidders and sub- 
mitted bids o the $25,000 issue of 5% coupon sehool bonds, sold on 
Octoher 20—V. 125 p. 2299—to Taylor, Wilson & Co. of Cincinnati, at a 





basis of 4. 05% 

Brown, Bosworth & Co., Toledo, Ohio________--.------- i. 5,673.00 
*Taylor, Wilson & Co. ., Ine., Cincinnati, Ohio_______...__-- 325. 907 .50 
Peoples Securities Compary, Charleston, $.C.__-.---------- 5,677 .50 
Soush Carolina National Bank...................-----.-- 38° 520.00 
| MeMakin & Company, Chicago, Illinois. _.........--- 25,375.00 
Prudden & Co., Toledo, ae iigipnag op anna 25,234 00 
Assel, Goetz & Moerlein, Cincinnati. pT gt 25,535.00 
Seasongood and Mayer, Cincinnati, oe Ae re 25,388.00 
F Peoples National Bank, Rock Hu i Se Gee RE 
The ee ebeccadenee 25,596.00 
rr |  eébecccecess 25,731.00 
~~ _i  a  e  ea 25,757 .50 

Weil; Roth and Ervin, me National Union Bank___.__.---- 25,312.50 


* ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 

Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. Nov. 21 

for the purchase of an issue of $62,350 4%% special assessment Wooster 

storm sewer bonds. Denom. $500, one bond for $350. Due Oct. 1 

as follows: $6,000, 1929 and 1930; $6,500, 1931: $6,000, 1932; $6,500, 1933; 

1934; $6,500, 1935; $6.000, 1936: $6,500, 1937, and $6,350, 1938. 

A certified check nove to the order of the Village Treasurer, for 10% of 
the bonds offered is required. 


™ST.“-JOHN TOWNSHIP SCHOOL DISTRICT (P. 
Lobe Mn: Ind.—BOND SALE.—The Fletcher American Co. of 

polis, was awarded on Oe 19, an issue of $50,000 444% school | 
ay 204103. 37. The bonds are in denoms. of $500. 





O. St. 





John) | 


ST. JOSEPH COUNTY (P. O. Centervill le}, Mich.—BOND SALE.— 
poe Daas t Trust Co. of Dawe. was at boy " Sao —_ 20, = following 
issues of special assessmen n remium 
of $520 equal to 100.72, a basis of a ut 4.58%: ~“¢ 4s. atap 


$37,500 road bonds. Denom. $1,000, one bond for $500. Due May 1, 


1937" $4,000, 1929 to 1935, incl.; $4,500, 1936; and $5,000, 
28,000 road bonds. Denom. ah ae? 

1929 to 1936, inel.; and $400 $4,000. 1987, ay 1, as Slows: 68.000, 
6,000 road bonds ms. $1,000 


d $500. 1, as foll 
$500, 1929 to 1934, incl + and $1,000 1935 to 1057 nei ore 


Dated Nov. 1 1927. Legality approved by Miller, Canfield, Paddock & 
Stone of Detroit. 


ST. Lous COUNTY SCHOOL DISTRICT NO. 63 (P. O. Sherman), 
— —BON. issue of 54% school bonds has recent 

iced by Smith® Moore & Co. of St. Louis. Dated July 1 nly 
nog ue on July 1 1932. 


SANDSTONE TOwNeRP FRACTIONAL PrHoot. pisresct 
oO. 1 (P. O. Parma), Cugeh ope * pounte, Ohio.—. LE.— 
The $60,000 4% % school bonds offered on Oct. 18—V. ae. = yh ne me 
awarded to Howe, Snow & Co. Inc., of tien as 4s, at . premium of 
$933 i eau to 101.55 a basis of about 4 Due Oct. 1, as follows: 
$1,000, 1928 to 1935, incl.; $2,000, 1936 to 1046, incl. aud $3,000, 1947 

. inc’ 


SAN JUAN County COMPOLIDATED SCHOOL DISTRICT 
5 (P. O. Aztec), N. M.— DESCRIPTION .—The $55,000 issue 

of 54% % bonds sold on a ae. 23—V. 125, p. 2180—to a 

Chanute, Loughri & Co. of Denver, is more fuily described as follows: 

Denoms. $500 one © ‘ i. Coupon bonds. Dated Oct. 15 1927. Due as 

follows: $2,000 from 1929 to 1 , incl., and $2,500 from 1934 to spel. 

incl. Not retirable before maturity. Int. payable on April & Oct. 


SARASOTA COUNTY SERCIAL TAX Bh SCOCe. DISTRICT 7) 
(P. O. Sarasota), Fla.—BOND LE.—The $45,000 issue of 5% co raed te 
school bonds offered for sale on fey 20—V. 125 p. hae TO aweres ALY 
the County Board of Public Instruction at par. Denom. $1,000 

Nov. 15 1927. Due on Nov. 15 as follows: $2, 000 from 1930 to 1980 — 
$3,000 in 1951. There were no other bidders 


ae TTO SCHOOL DISTRICT (P. O. San Rated), a — 


ND DESCRIPTION .—The $16, 9 issue of 5% ool — sold on 
oy 4—V. 125, p. 2010—to Heller, Bruce & Co., of San Fr for a 
premium of $1, 840, ual to Ay” .50, a basis of about 4. ae Ry ~~ described 
thusly: Coupon schoo ot ga bonds. Denom b Py Dated Sept. 7 
1927. Due $5,000 on pt. 7 1957 and 1958 an $6. 000 in 1959. Not 
retirable before maturity. In. payable Apr. & Oct. 


SEATTLE, Kin Counts, Wash.—BOND SALE.—The two issues of 
coupon or regis registered lig t and power bonds, aggregating $4,000,000, offered 
for sale on Oct. 21 (ve ore Pp. 1873) wee awarded to a syndicate composed 
of Eldredge & Co. of New York, n Witter & Co. of San Francisco, 

Ferris & Hardgrove and the Spokane at Sesters say Co., both of Spokane, 
and the Mississippi Valley Trust Co. of St. Louis, as 4 % bonds at a price 
of 94.45, a basis of about 4.95%. The issues are d bed as follows: 
$2,000,000 fo ggnen my oF coupon or registered light and power bonds, 

series L 
2,000,000 not exceeding 6% coupon or registered light and power bonds, 
1927, series LV-l. 


Denom. $1,000. Dated Dec. 11927. Due in equal annual installments 
beginning 11 years and ending 30 years after the date thereof. Prin. and 
semi-ann. int. payable in gold coin at the fiscal agency of the State of Wash- 
ington in New York C «, £4 at the office of the City Treasurer, in Seattle. 
Bonds are not optional before date of final maturity. At holder's request 
the City Council has power to recall and cancel them and issue other bonds 
in lieu thereof of the same tenor. 


BOND SALE.—The $1,600,000 issue of coupon water extension, series 
WZ-4 bonds, also offered for sale on Oct. 21 (V. 125, p. 1491) was awarded 
to a group oases of Eldredge & Co. of New York, the Old National 
Bank & Union Trust Co. and the Spokane & Eastern Trust Co., both of 


Spokane, as 4% bonds, ata price of 95.77, a basis of about 4.44%. Denom. 


$1,000. Dated Nov. 15 1927 and due as follows: $105,000 from 1933 to 
1942 incl. and $110,000 from 1943 to 1947 incl. hese bonds are fully 
registerable. The following is a complete detailed list of the bids: 


Coupon Rate 

Name of Bidder— Bid. 
Marine Nat. Co., Detroit Trust Co., Geo. 
H. Burr, Conrad & Broom, Ferris & 
Hardgrove, Nat. Bank of Commerce, 
Dean, Witter & Co., Seattle Nat. Bank, 
Bond, Goodwin & Tucker, Murphye, 
Favre & Co., First Nat. Bank and Dex- 
ter Horton National Bank.........-.-.-- 


Blyth, Witter & Co., Peirce, Fair & rn | 


(1) (2) (3) 


4% $1,524,704 
44%% 1,564,160 


Baillargeon, Winslow & Co., and Wm. 
P. Harper & Sons, and associates... .---| 


Dean Witter & Co., 


Ye 1,559,232 
% ~=1,575,072 
4 
% 


$1,889,000 $1,889,000 


> > > 


Ferris & Hardgrove. | 


Spokane & Eastern Trust Co. and O1d{4% = _.------ 1,934,600 1,934,600 
National Bank & Union Trust Co_-__---- l 
Spokane & Eastern Trust Co. and Old et bo ae ee ee 5 
tional Bank & Union Trust Co._....--- 4% LEED tnadboces |. deseuie 
Geo. H. Burr, Conrad & Broom, Inc., 
Marine Nat. Co., B. J. Van Ingen & Co.j4% —-.- + --e 1,892,228 1,892,228 
and Stranahan, Harris & Oatis_.....--.- [ = eeeene 1,931,666 1,931,666 
SS  F ore a . pepeanines 1,913,800 1,913,800 
Chase Securities Corp., Batchelder, Wack 
& Co., Stephens & Co., Morris Mather &; 4% Le beasties  ceceunes 
Co., H. L. Allen & Co. (all of N. Y. City) 
Rogers, Caldwell & Co., Howe, Snow & 
Co., Morris Mather & Co., Seasongood &{44%4) _-...-.-.. 1,840,000 1,840,000 
Mayer, M. F. Schiater & Co., Stephens|/4% = -.-.-.--. 1,890,000 1,890,000 
& Co., H. L. Allen & Co.(allofN.Y¥.C.)(6 -.------ 1,927,500 1,927,500 





(1) Water Bonds, WZ-4, par $1,600,000. 
000. (3) Light Bonds LV-1, par $2,000,000. 


SHELBYVILLE SCHOOL DISTRICT, Shelby County, Mo.—BOND 
cle $39,000 issue of school bonds offered for sale on Oct, 25— 
125, p. 2299—was awarded to the Bond & Securities Co. of Hannibal 
pa a premium of $432, equal to 101.10. 


SHELBYVILLE SCHOOL DISTRICT, Shelby County, Mo.— 
BOND SALE.—The $39,000 issue of school bonds offered for sale on Oct. 25 
—V. 125, p. 2299—was awarded to the Bankers Bond & Securities Co. 
of Mannibal as 444% bonds for a premium of on tt ~ to 101.105, 

basis af about 4.38%. Denom. $500 and $1, Dated Nov. 1 1927 
and due on Nov. 1 as follows: $1,000, 1928 530 » and 1o81, $1,500, 1929, 
1932, 1934, 1935 and 1938; $2,000, 1933, 1936, 1937, 1939 and 1941: 
$2,500, 1940, 1942 to 1945 and 1947, and $3,000, 1946. Not retirable 
before maturiy. Int. payable M. & N. 


SILVER CITY, Chatham County, N. C.—BOND SALE.—Two issue 
of 5% bonds, aggregating $40,000, o ered for sale on Oct. 24—V. 125, 
2299)—were awarded to the Weil, ‘Roth & Irving Co. of Cincinnati. The 
bonds are described as follows: 


$20,000 woom, ond sewer system bonds. Due $1,000 from Oct. 1 1930 to 
1949 ine 

20,000 cuent, tes improvement bonds. Due $2,000 from Oct. 1 1928, to 
193 

Denom. $1,000. "Deans Oct. 1 1927. 


Prin. and int. peyele in New York 
at the Bank of the Manhattan Co. The following lists the names of the 
other bidders: 


Walter, Woody & Heimerdinger, Stranahan, Harris & Co., A. T. Bell 
& Co., W. L. Slayton & Co., Magnus & Company, Durfee & Niles. 


SILVER SPRINGS, Wyoming County, N. Y.—BOND SALE.—The 
Manufacturers & Traders 2eoples Trust Co. of Buffalo, was awarded on 
Oct. 24, an issue of $34,000 paving bonds as 4. 40s, at 100.29, a basis of about 
4.35%. Dated Oct. 1 1927. Denoms. $1.0 . Due $2,000. Oct. 1 

1928 to 1944 incl. Prin. and int. (A. & O.) payable in gold at the Silver 
Springs National Bank. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


(2) Light Bonds, LW-1, par $2,000,- 
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SINKING SPRING SCHOOL DISTRICT, Berks County, Pa.— 
BOND OFFERING.—Howard LS Blankenbiller, Borough Secretary, wi 
receive sealed bids until 8 p. Nov. 3, for the purchase of an issue of 

27 ,000 4% Gcoupon school bonds. Dated July 1 1927. Denom. $1,000. 

ue July 1 as follows: $6,000, 1937; $9,000, 71947; and $12,000, 
Bonds registerable as to principal onl A certified check payable to the 
order of the Borough Treasurer, for % of the bonds offered is required. 
The bonds are being sold subject to the approving opinion of Townsend, 
Elliott & Munson of PhiladdIphia, as to the legality. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—The $25,000 
4%% coupon public impt. bonds offered on Oct. 24—V. 125, p. 2299— 
were awarded to the First aa Nationa] Bank, at 101. 12 a basis of 
about 3.98%. Dated Sept. 1 1927. Due Sept. 1,as follows: $3,000, 1928 
to 1932 incl.; and $2,000, 933 to 1937 inclusive. 

The following is a list of other bidders and bids: 


Rate Bid. 

R. Li Day & Co dl 
SS EL AL LL A LITRE EE HERE SE AE IES 100.71 
i Gs 3 f m4 100.77 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN .— 
The ,000 temporary loan offered on Oct. 26—V. 125, 2299—was 
awarded to F. 8. oseley & Co. of Boston, on a 3.41% unt basis 
plus a premium of $5. The loan matures on June 15 1928. 


STERLING LOGAN COUNTY, Col.-—BOND SALE.—The two issues 
of 5% coupon sanitary sewer system bonds segregating $7 .500 for sale on 
Oct. 17— Ra 3181—were awarded to Geo. W. Vallery & Co. of 
Denver at Deoms., $500. Dated Oct. 1 1927, and due on Oct. amy 
1937. O tlonal before that time. The issues are as follows: $6,000 
District No. 7 bonds and $1,500 District No. 6 bonds. Int. payable 
April and Oct. 1. 


TEAGUE, Freestone County, Tex.—BOND DESCRIPTION.—The 
$40,000 issue of 5% water works bonds sold recently—V. 125 p. 2181— 
at par is more fully ae as follows: Bought by the Teague National 
Bank of Teague. Coupon bonds. Denom. $1,000. Dated Apr. 1 1927. 
Due $1,000 yearly from 1928 to 1967 incl. Int. payable Apr. and Oct. 1. 


TEXAS CITY, Galveston County, Tex.—_MATURITY.—The$100,000 
issue of 5% city hall and auditorium bonds sold recently—V. 125, P. 1874— 
to the Roger H. Evans Co. of Dallas, prior to an election, is due and 35.000 
as follows: $1,000 from 1931 to 1933 $2,000 from 1934 to 1938 one 
from 1939 to 1967, incl. Price paid was 102, a basis of about 4.86 

TRINIDAD, Las Animas County, Colo.—BOND SALE. per tk two 
issues of 4% refunding bonds offered for sale on Oct. 24—V. 125 p. 2011— 
were awarded to Joseph D. Grigsby & Co. of Pueblo at par. The issues 
aggregate $81,000 and are divided as follows: $57, 4% refunding 
water bonds. Dated Jan. 11928. Due $5,000, Jan. 1 1929 to 1931, incl., 
and $6,000, 1932 to 1938 incl. 

Also for $24,000 4% refunding sewer bonds. Dated Feb. 11928. Due 
$2,000, Feb. 1 1929 to 1934 incl., and $3,000, 1935 to 1938 incl. 

THOMASTON, Knox County, Me.—BOND SALE.—The Atlantic; 
Merrill Oldham Corp. of Boston, was awarded on October 14, an issue o 

20,000 4%% coupon bridge bonds at 101.59 a basis of about 4. 05% - 
Jated June 1 1927. Due $1,000, June 1 1928 to 1947, incl. Prin. and 
int. (J & D) payable in Thomaston or Boston. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. The bonds it is stated are 
legal investments for the savings banks of Maine, Vermont and Rhode 
Island and are exempt from local and state taxation in Maine, and free 
from the Federal Income tax, both normal and surtax. The bonds were 
offered to the public, at prices ranging from 100.23 for the 1928 maturity 
to 104.78 for the 1947 maturity. a ale 


Fee Financial Statement. 
‘Assessed Valuation (1927). $1,260,385 
Total Debt including this issue 63,000 

Population, 2.019. 

TYRRELL COUNTY (P. O. Columbia), N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Nov. 14 by Sarah L. Taft, Clerk 
of the Board of County Commissioners, for an issue of $156,000 coupon 
road and bridge bonds. Int. rate to be stated in a multiple of \% of 1% 
and not to exceed 6%. Denom. $1,000. Dated Nov. 15 1927. Due on 
Nov. 15 as follows: $2,000 from 1932 to 1939 incl.: $5,000, 1940 to 1947 
incl., and $10,000 from 1948 to 1957 incl. Int. payable semi-annually on 
May 15 and Nov. 15. Reed, Dougherty, Hoyt & Washburn of New York 
will furnish the legal approval. A certified c eck, payable to the order of 
the Chairman of the Board for 2% of the bid, is required. 

UNION, Newton County, Miss.—BOND SALE.—The Marine Bank & 
Trust Co. of New Orleans recently purchased a $45,000 issue of 5% coupon 
sewerage bonds. Denom. $1,000. Dated June 1 1927. Due serially 
from June 1 1928 to 1952 incl. Not optional before maturity. Prin. and 
int. (J. & D. 1), payable at the Marine Bank & Trust Co. in New Orleans 


VERMILION PARISH SCHOOL DISTRICT NO. 2 (P. O. Abbeville), 
La.—BOND SALE.—-The $90.000 issue of 434 % school bonds offered for 








sale on October 13—V. 125 p. 1874—was awarded to the Weil, Roth & 
Irving Co. of Cincinnati for a 1, 0CO0 premium, equa! to 101.11. 


WARREN COUNTY (P. O. Indiana), lowa.—BOND ELECTION.— 
A special election will be held on Oct. 21 for the purpose of having the 
qualified voters pass upon the proposition of issuing $i .200,000 in bonds for 
the paving of 70 miles of primary highway. 


WEST ALEXANDRIA SCHOOL DISTRICT, Po-—2ONE SALE.— 
The $12,500 44% % scnool bonds ettered on Oct. 22—V. 125 p. 2181—were 
awarded to the First National Bank & Trust Co. 7 ‘Washington, at a 
premium of $449.63, equal to 103.59 a basis of about 4.18%. Due Nov. 
1, as follows: $500, 1935 to 1941 incl.; and $1,000, 1942 to 1950, inc. 


WEST UNION, Adams County, Ohio.—BOND SALE. te $3. 700 6% 
village's portion, improvement bonds offered on Oct. 22—V 5 p. 2011— 
wae awarded to A. Aub & Co. of Cincinnati, ata premium 7 $130 cquet 

104.81 a bests of about 5.05%. Dated Oct. 11927. Due $300 0 
1929. to 1937, incl. 
Other bidders were as follows: 
idder— Premium. 
Durtes. Niles 103. 


WARREN COUNTY (P. O. Glens Falls), N. Y.—BOND SALE.— 
The $199,000 4% % highway bonds offered at public auction on October 25 
—V. 125 p. 23 were awarded to Rutter & Co. of New York City, at 
104.87 a basis of abot 3.98%. Dated August 1 1927. Due February Il, 
as follows: $9,000, 1931; and $10,000. 1932, to 1950 incl. 
ibe. following bids were also submitted: 

der— 
George B. Gibbons & Co 
Dewey, Bacon & Co 
James BR. Stevens, Jr., and H. L. Allen & Oo............-------e- 104.75 
Manufactures & Traders Peoples Trust Co . 
sone & Merrifield, Inc 


INGTON SUBURBAN SANITARY DISTRICT, MD.— 
BOND? OFFERING. —T. Howard Duckett, Chairman Suburban Sanitary 
Commission, will receive sealed bids at his office 1420 New York Avenue, 
N. W., Washington, D. C., until LA p. m., November 9, for the purchase 
of an issue of $250,000 series ‘ ‘'Q,° 44% water bonds. ‘Dated November 
1 1927. Due November 1 1977: optional after November 1 1957. A cer- 
ified check for $2,500 is required. 


WATERFORD TOWNSHIP PE OOL DISTRICT (P. O. Atco), 
Camden County, N. J..—BON. ALE.—The issue of 4% % coupon or 
reatetered school bonds offered on fy 20—V. 125, p. 2181—was awarded 
M. Grant & Co. of New York City, taking the total amount offered 

$38 000 at 101.64, a basis of about 4 56% . Dated Jan. 1 1928. Due 
an. 1, as follows: $2,000, 1929 to 1936 incl.; and $1,000, 1937 to 1958 incl. 


WAYNE COUNTY (P.O. Detroit), Mich.—BOND ELECTION.-—Ata 
special election to be held on November 8, the electors will be asked to vote 
on the following proposition: To authorize the Board of Supervisors of 
Wayne County to borrow $2,000,000 dollars for the acquisition of land 
in Wayne County by purchase or condemnation for airport purposes and 
to issue negotiable bonds of the County of Wayne therefor and to raise 
annually by tax the amount necessary to pay the interest thereon and to 
pay the principal thereof when due. 


WESTERVILLE, Franklin County, 
$17,000 5% coupon specie} assessment, Summit Street improvement 
bonds offered on Oct. 22— 125, p. 2011—were awarded to Stranahan, 
Harris & Oatis, Inc., of Tolede: at a premium of $421 equal to 102. wie a 
basis of about fF 9% Dated Oct. 1 1927. a. Oct. ie follows: $1,500 
1929; $2,000. $1, me 1931; $2,000, 1932: $1,500, 1933 and 1934: 
$2,000, 1935; $1,500, 1936 ; $2,000, 1937; aa $1, 500, 1938. 

Other Mittiers were: 

Bidder— 

Ryan, Sutherland & Co 
L. Slayton & Co 
Assel. aos Se Moerlein, Inc 


Rate Bid. 
104.77 


Ohio.—BOND SALE.—The 


Durfee, Niles & 
W. K. Terry & Co 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.—Sealed 
bids will be recelved | by the Town Treasurer, until 11 a. m. Nov. 1, for the 
purchase Fd a $100 00 temporary loan on a discount basis. The loan ma- 
tures on Oct. 


WESTON,Umsatilla County. 
a) 


Ore.—BOND SALE.—A $10,000 issue of 
6% water works improvement 


nds has been purchased by a local investor 
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MUNICIPAL 
and 
CORPORATION 


THE DETROIT COMPANY 


Incorporated 
NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT Trust COMPANY 


DETROIT. MICH. 


near Dublin, 


tons per week. 
acres. 











AUGUSTA 


—_ ~ ~~ 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 








from 


WM. E. BUSH & CU. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








FOR SALE 
By Private Treaty 


A large Paper and Board Mills 
Ireland. Up-to- 
date machinery. Output 220 


In addition the Estate 
eomprises 126 acres (68 free- 
hold) , 40 Dwelling Houses, Rail- 
way and Canal sidings. 
trically lit throughout. Property 
has been valued by Experts at 
£110,000. Earning capacity not 
less than £15,000 per annum. 
The Mill Buildings and Plant are 
in excellent condition and as they 
stand form one of the most up-to- 
date concerns in the British Isles. 


Further particulars can be had 


“PAPER,” care 8. O’BROIN, 


83 Upper Leeson Street, 
Dublin, Ireland. 


We Specialize in 


City of Philadelphia 
3 
ape 


‘ the 
sie 
Biddle & Henry 


1622 Locust Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 


Mills cover 3 


Elec- 
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Denems. $3 .000- Dated Oct. 1 1927. Due in 1947 and optional after 1937. 
Prin. and int. (A. & O.) payable at the city treasurer's office. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
Eaton & Howard of Boston, were awarded on October 21, $100,000 tempor- 
ary loan on a 3.43% discount basis. The following bids were also submitted. 


—_ Discount Basis. 
Bank of Commerce & Trust Co., Boston................___. 3.45% 
First National Bank, Boston 3.47% 


3.48% 
re ee Ge eee oe eae 3.50% 


WILKINS TOWNSHIP SCHOOL DISTRICT (P. O. Linhart), Alle- 
heny County, Pa.—BOND SALE.—The $90,000 44% coupon school 
Bonds offered on October 24—V. 125 p. 2011—were awarded to Prescott, 
Lyon & Co. of Pittsburgh, at a premium of $5,112 equal to 105.68 a basis of 





about 4.03%. Dated Oct. 1 1927. Due April 1, as follows: $2,000, 
1931 to 1943, incl.; $5,000, 1944 to 1955 incl.; and $4,000, 1956. 

Other bids were as follows: 

Bidder— Rate Bid. 
i eee, 2 ae. kw nwacekbaowonncnenweun 104.8 
I a i 104.81 
i nth... 2. oe eb een adbeekbeccnedaamesbinann 104.43 
i EES ER ER TELL AT i Rel i 104.39 
Wile Be EE OR Ge cbc ddnidechscbuiobewacedavcocutoccooous 104.36 


WINNETKA, Cook County, Ill.—BOND OFFERING.—H. L. Wool- 
hiser, Village Clerk, will receive sealed bids until 12 M. November 1, for the 
urchase of an issue of $63,000 44 % coupon library addition bonds. Due 
uly 1, as follows: $3,000, 1928 to 1939, incl.; $4, . 1940; $5,000, 1941 to 
1944, incl.; and $3,000, 1945; optional after July 1 1932. Principal and 
interest payable in gold at Winnetka. A certified check payable to the 
order of the Village Treasurer, for $1,500 is required. Legality approved 
by Wood & Oakley of Chicago, will be furnished the successful bidder. 


WINTERS JOINT UNION HIGH SCHOOL DISTRICT, Yolo and 
Solano Counties, Calif. —BOND OFFERING.—Sealed bids will be re- 
ceived until Nov. 7 by the Clerk of the Board of Education for a $25,000 
issue of 5% school bonds. 


ZELIENOPLE, Butler County, Pa.—BOND OFFERING.—Fred Ely’s 
Borough Secretary, will receive sealed bids until 7:30 p. m. Nev. 9, for the 
pre of an issue of $16,000 4% % — sewage disposal plant bonds. 

ated Nov. 1 1927. Denom. $1,000. ue $1,000, Nov. 1 1934 to 1949 
Prin. and int. (M. & N.) payable at the office of the Borough Treas- 
urer, or at any bank situated in the Borough. A certified check for $500 
48 required. 


CANADA, its Provinces and Municipalities. 


BRIDGEBURG, ONT.—BOND SALE.—McLeod, Young, Weir & Co. 
of Toronto, were recently awarded an issue of $175,000 5% improvement 
bonds at 98.27 a basis of about 5.17%. The bonds mature in thirty annual 
instalments. Other bids were as follows: 

Bidder Rate Bid. 


i 

PR SAE lp I ey aS 97.50 
Manufacturers & Traders National Bank. _-...........-.-------- 
Cy er a OI pacha eh keener ese de boanguseoeseenunsoe 


CALGARY, Alta.—BOND ELECTION.—The rate-payers will be asked 
to approve a $500,000 school by-law at an election to be held during the 
month of November. 


EAST FLAMBOROUGH TOWNSHIP, Ont.—BOND SALE.—Dy- 
ment Anderson & Co., was recently awarded an issue of $60,000 5% thirty- 
instalment bonds at 100.37 a basis of about % issued jointly, by the 
Township and the Village of Waterdown. 


GREENFIELD PARK, Quebec.—BOND SALE.—The $95,000 54% 
15-year serial bonds offered on October 24—V. 125 Pp: 2301—were awar ed 
to aoay, Caron & Dube of Quebec, at 100.11 . The bonds are dated May 1 
1927, and are in denominations of $500 and $100. 


NIAGARA FALLS, Ont.—BOND SALES.—C. H. Burgess & Co. 
of Toronto, were recently awarded the following bonds aggregating $138,- 
024.51 at 99.57 a basis of about 5.08%. Coupon rate 5%. 
$124,843.01 improvement bonds. Due in 10 annual instalments. 

13,181.50 improvement bonds. Due in 20 annual instalments. 

fine following bids were also submitted: 











— Rate Bid. 
ee a py 99.57 
i ts i atte ahah enncbetabbmenbeotbareesabah 99.53 
J. L. Graham & Co , 
Fry, Mills, Spence & Co 99. 

, Gundy & Co 99. 
hs i Te Ee Aes cedieentececsoncoonsqnddmoghouss 99.28 





LAVAL SUR LE LAC, Que.—BOND SALE.—Bray, Caron & Dube 
of Montreal. were awarded on Oct. 19, an issue of $17,300 5% improvement 

LES ESCOUMAINS, Quebec.—BOND OFFERING.—Sealed bids will 
be re by 2° Boulidane. at Myre ek until 7:30 p. m. October 

. fo purchase of an issue 0 ‘ t ty- serial x 
The bonds are dated August 1 1927. ede tanned: — 

NORTH YORK TOWNSHIP, Ont.—BY-LAWS APPROVED.—The 
Council recently approved a number of local improvement by-laws aggre- 
gating $203,000. 


ONTARIO (Prov. of) (P. O. Toronto).—BOND SALE.—The $24.,- 
000,000 4% % refunding bonds offered on Oct. 26—V. 125 p. 2301—were 
awarded to a syndicate composed of the National City Co., Dillon. Read & 
Co., Harris, Forbes & Co., the Guaranty Co. all of New York City, Wood 
Gundy & Co., A. E. Ames & Co., and the Dominion Securities Siew. ali 
of Toronto, at 99.307 a basis of about 4.57%. Dated Nov. 1 1927. Due 
$800,000, Nov. 1 1928 to 1947, incl. The syndicate is now offering the 
bonds at prices to yield from 4.25% to 4.50% according to maturities. 


The successful syndicate is now offering the bonds to the public at 
prices to yield as follows: (Accrued int. to added.) 

Asp: Approz. 

Maturity. Price teld. Maturity. Price. ield, 

1928 100% 4.25% 1931 100% 4.42% 

1929 1004 4.37% 1932 1004 4.45% 

1930 100 4.40% 1933-57 100 4.50% 


PEEL COUNTY (P. O. Brampton), Ont.—BIDS.—The following is a 
complete list of other bidders and bids submitted for the $30,000 5% hig- 
way debentures awarded to Gairdner & Co. of Toronto, at 100.11 a basis of 
about 4.97%-—V. 125 p. 2182. 


Bidder — Rate Bid 
De RS. 2 tee. went poeta naninnes 100.06 
Dt, Sins CO Of Clint nek ehtedennenemanecenne bene 99.8 
ee en ae wd bach ecbinamene 99.71 
ee... edie encseyulbehees 99.65 
its SG, be ns nck ccweneceees eg eabadeeeee 100.37 
Se On 6 Sande ae dbwdactcsdaddsesiebooeen Seon 99.9 

EE EIO.,, Bed cs dalnbticcddabotedciiadchaadea dinaand 99.77 
ee i Ts stodeaneeslamuaseusrenin 99.70 
eR RE RS ets ae eS 99.35 


REGINA PUBLIC SCHOOL DISTRICT NO. 4, Sask.—BOND SALE, 
—The $200,000 school bonds offered on Oct. 15—V. 125, p. 2012—were 
awarded to Fry, Mills Spence & Co., of Toronto, at 100.03, a basis of about 
4.98%. The bonds bear interest at the rate of 5% and mature in 1957. 


RIVIERE DU LOUP, Que.—BOND SALE.—The Credit Anglo-Fran- 
caise, Ltd., was awarded on Oct. 25 an issue of $100,500 5% 40-year serial 
bonds at 102.82. The bonds are dated Nov. 1 1927 and are in denoms. of 
$500 and $100. 4 

SASKATCHEWAN, Sask.—DEBENTURES SOLD.—The following is a 
list of debentures aggregating $97,900 reported sold by the Local Govern- 
ment Board from October 1 to October 15, according to the ‘‘Monetary 
Ti *’ of October 21. 

8 1 Districts: Krist, $2,500, 54%, 10-years, to O. ©. Cross & 
Co.; Hudmore, $3,500, 5% %; 15-years, to H. M. Turner & Co.; Grand 
Plais, $1,500, 534%, 10-years, locally: Howell, $2.000, 54%, 15-years, 
to C. CG. Cross & Co.; Florentine, $1,000, 544 %. 10-years, to Regina P. 8. 
Sinking Fund; Gruenthal, $1,200, 54%, 10-years, to C. C. Cross & Co.; 
Gruenthal, $1,500, 64% %, 3-years, trust debentures held by Local Govern- 
ment Board; Keyworth, $4,000, 534%, 15-years, to C. C. Cross & Co.; 
Blue Heron, $3,000, 6%, 15-years, to HW. M. Turner & Co.; Pretoria, $1,200, 
46%, 10-years, to Regina P. 8. Sinking Fund: 

Villages: Balcarres, $5,000, 5% %, 10-years, to H. M. Turner & Co.; 
Windthorst, $5,000, 6%, 15-years, to H. M. Turner & Co.; Strongfield, 
$3,000, 5%, 10-years, to H. J. Birkett & Co. 

Town of East End. $3,000, 6%, 10-years, to H. M. Turner & Co. 

The following is a list of debentures reported sold from October 8 to 15: 

School Districts: Hepburn, $19,000, 54%, 20-years, to H. M. Turner 
& Co.; Poplar Creek, $7,500, 544%, 15-years, to MclIilrath Lumber Co.; 
Ridgedale village, $1,500, 5% %, 10-years, to H. M. Turner & Co.; Nipawin 
village, $15,000, 54% %, 15-years, to H. M. Turner & Co. 

Villages: Cudworth, $11,000, 5% %, 15-years, to CO. C. Cross & Co.; 
Lemberg, $1,300, 6%, S-years, locally; Lemberg, $3,200, 6%, 5-years, 
ocally. 

Town of Wilkie, $3,000, 6%, 10-years, to H. M. Turner & Co, _ 
™ SASKATCHEWAN, Sask.—AUTHORIZATIONS.—Ths _ following i® 
a list of authorizations granted by the Local Government Board October 
1 to October 15, according to the ‘‘Monetary Times’ of October 21. 

School Districts: Ratcliffe, $4,500, not exceeding 7%, 15-years; Nadon, 
$3,200, net exceeding 6%, 15-years. 

Village of Bateman, $1,200, not exceeding 7%, 10-instalments. 

School District: Lestock village, $3,500, not exceeding 7%, 10-years; 
Philomath, $700, not exceeding 7%, 7 instalments. 




































































iis oti iti dancianancnaunhietbetetenin 98 Village of Fort Qu'Appelle, $1.600. not exceeding 6%. 5 instalments. 
FINANCIAL FINANCIAL 
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This publication is issued to replace our former “Electric 
Railway” Section. 

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele- 
graph, telephone, cable and radio corporations. Such of these 
latter as formerly appeared in our “Railway & Industrial Com- 
pendium” now find a place in the new publication. Very many 
others are given for the first time. 

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the light and power busi- 
ness, and it is no longer possible to differentiate between the 
two. The development has grown out of the wonderful exten- 
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of operation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out of these undertakings have grown in turn the 
big combinations which, by reason of their splendid achieve- 
ments in electrical development and in serving the advanced 
needs of man, are exciting the wonder and the admiration of 
the world. 

This is a progressive age and the application of electricity 
to the varied service of an ever-expanding population constitutes 
the foremost exponent of this progress. The field is an enormous 
one, the capital already invested in it of huge proportions and 
the capital still to be engaged for its growth and development 
of even greater magnitude. We shall hope to keep pace with 
the development and expansion, and make the “Public Utility 
Compendium” a serviceable medium for furnishing accurate and 
up-to-date statements regarding the companies whose resources 
and activities are being employed in the prosecution of the work 
which is of such inestimable benefit to the country. In the 
course of time also it ought to be possible to compile some general 
statistics to show the changes from year to year in the ceaseless 
flow in this great line of human endeavor. 
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DETAILED COMPANY REPORTS 





This is one of the various publications of the Commercial & Financial Chronicle. 
bered that they are inter-dependent publications, complete only as a whole. 


In using the series it is to be remem- 
If utilized together, and with the fresh items 


of news the “Chronicle” contains from week to week, the reader will at all times be able to keep fully informed regarding 
the operations, the finances and the income of the various companies included. 
A full Indez showing where each company will be found is given in the closing pages of the book. 








Pusiic Utmiry COMPENDIUM 


This Public Utility Compendium is one of the publications of the 
Commercial & Financial Chronicle and is issued twice a year, towards 
the close of Apri] and s 


The Railway and Industrial Compendium, issued twice a year on the 
last not aad of May and November, is also one of the publications of the 
ronicie, 


ly on the 


issued semi-annual 
ewise one of the publications 


The State and Municipal Compendium, 
last Saturday of June and December, is Uk 


ef the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and of the steam railways of the United States 


expenses 
filed each menth with the Inter-State Commerce 
publication compiled by the Chronicle. 


The Bank and Quotation Section, issued monthly, is also prepared 
and published by the Chronicle. 


Terms for the Chronicle are $10 
11.60 in Oa 
Territories. 


, Ils another 


annum within Continental United 


States except Alaska; and $13.50 tin other foreign countries; 


U. 8. Possessions a: 


File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additienal) . 


CHICAGO OFFICE .—208 South La Salle Street. 
LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








BXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre 
sentation of the statements of the different com- 
panies: 

“STOCK AND BONDS.”—Under these words are shown: 

“Stock.”—The amount of stock authorized immediately 
follows the word “stock,” and against this is the par value 
of single shares. For example. “Stock, $500,000 ($100),” 
means stock, total issue authorized by charter or by Act of 
Legislature, $500,000, divided into shares of $100 each; 
“f. p.” following the amount given as outstanding means 
“full paid.” 

“Pref.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of 6% per « anum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year or not declared, no 
claim on the earnings of subsequent years exists for such 
year’s dividend. “Div.” means dividend. The last dividend 
paid is shown under the column headed “Maturity.” 

“Bonds.”—“Mort.” “mtge.” or “M.” means mortgage. 
“Consol.” or “con. M” means consolidated mortgage. 

“Gen. M.” means general mortgage. “Ref. M.” means re- 
funding mortgage. “Coll. tr.” means collateral trust. The 
amount next following is the total authorized amount that 
ean be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is’contracted to “g.,” while “cur.” means currency. 

“Conv.” means convertible into some other form of secu- 
rity. “S. f.” means sinking fund. “c.” means coupon; “c*” 
means coupon but may be registered as to principal; “r” 
means fully registered (no coupons) ; “r*” means registered, 
convertible into coupon bonds; “c*&r*” means issuable in 
either form and convertible from registered to coupon or the 
reverse; and “c*&r” means that registered certifinates with- 
out coupons as well as coupon bonds are outstanding. 





“($100, &c)” signifies that denominations are $100 and 
larger. The letters “p. m.” mean per mile, thus $15,000 p. m. 
means that the issue of bonds is restricted te $15,000 for 
each mile of track. “Guar.” means guaranteed, and “guar. 
p. & L (end.)” means guaranteed as to principal and interest, 
the guaranty being endorsed on each bond. “Red.” means 
redeemable. “Trus.” or “tr.” means trustee of the mortgage. 


TAX EXEMPTION.—Where there is a prevision in bond 
or mortgage which would seem to make the interest free 
from the Federal income tax, we indicate the fact in black- 
faced letters—tf meaning tax-free. The Revenue Act of 
1926, like the Revenue Acts of 1924, 1921 and 1918, 
provides, however, that only 2% income tax shall be 
deducted at the source and that all further Federal income 
taxes shall be met by the recipient of the income. Where 
there is no tax covenant we insert the letters ntf, meaning 
not tax free. tff means free from normal Federal income 
tax up to 4%, though, as already stated, the law allows a 
deduction of no more than 2%. Where we have no knowl- 
edge other than that the company has assumed or is paying 
the tax, we insert the letters cpt, which means that company 
pays tax, at least for the present. Only very general differ- 
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in- 
formation is out of the question. 


“DATE.”—The date of issue on the face of the bonds !s 
indicated under the word “Date.” 


“INTEREST.”—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds er (if guar- 
anteed) of the dividend payable on the stock; also the 
months when the interest or dividend is payable; thus 
“6 J-J” means 6% per annum payable January and July. 
Correspondingly“F-A” is used to mean February and August; 
“M-S” means March and September, and so on; while “Q-J” 
means quarterly beginning in January, and “Q-F’’ quarterly 
beginning in February. (The day when the interest pay- 
ment is due can generally be determined by neticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the interest dates.) “S.-a.” 
means semi-annual. 


PROPERTY.—“Track” means in street raliways par- 
lance all tracks, whether main line, siding, switch or sec- 
ond track. “Rails are 80-lb. girder” means that each rail 
weighs 80 pounds to the yard. “k.w.” means kilowatts, and 
“h.p.” means horsepower. “k.v.a.” means kilo-volt-amperes. 
“P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
“Exts., add’ns and impts.” means extensions, additions and 
improvements. “Auth.” means authority er authorized. 
“Oth. inc.” means other income. “Cal. year” means calendar 
year. 


REFERENCES TO “CHRONICLE.”"—This Otility Com- 
pendium is expressly intended for ase im connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference 
is therefore made to the volume and page of the “Commer- 
cial and Financial Chronicle” as (V. 119, p. 000), where 
fuller information may be found. Following also each state 
ment is given a reference to the latest news item in the 
“Chronicle” respecting the company. As every such item con- 
tains a reference to the last preceding item, the reader can 
run back at pleasure. Annual reports are in black-faced 
figures. 
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Street Cars 


cost less 
than Streets 





HE future of the street car is 

assured by the fact that street 
cars cost less than streets. Every 
large American city today has 
outgrown its streets, most of 
which were built to meet traffic 
conditions of many years ago. 
Now, with populations increas- 
ing, with business concentrated 
in a limited “down-town” area, 
cities must either provide new 
streets or increase the transporta- 
tion facilities that enable the 
streets to carry the people. 


The most efficient city trans- 
portation agent is the street car. 
Occupying little more than 2% 
of the street space, street cars 
carry, in many cities, 75% of the 
street users. Because from 60 to 
100 people can ride on one street 
car, the street car uses fewer 
square feet per person carried 
than any other method of trans- 
portation. Urban transportation 
is mass transportation — and 
mass transportation demands 
movement in large units. 


WESTINGHOUSE ELECTRIC & MFG. CO. 
Offices in All Principal Cities 
Representatives Everywhere 
Localized Service — Men — Parts — Shops 
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ECONOMIC TRENDS 








Doubtless cities will add new streets — but they will also add many new 
street cars. A large percentage of these will be driven by Westinghouse 
motors. The first single-reduction railway motor — the progenitor of all 
present-day railway motors — was developed by Westinghouse in 1890. 
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MEMBERS’ PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG —— PHILADELPHIA 


PHILADELPHIA oe ee 
Tel. | Rittenhouse 2324—-Race 3384 Hanover 0600— Whitehall! 1994 








VER 2,000 unlisted Public 
Utility and Industrial issues 
are quoted in the current issue of, 
our handy Dealers’ Quotation 


Pamphlet, published quarterly. 


Moreover, dealers receiving this pamphlet are 
kept posted throughout the year by a supple 
mentary WEEKLY SERVICE consisting of 
quotations covering approximately 200 of the 
most active issues. 
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Dealers keep telling us how well this Service 
anticipates their requirements. Further, for our 
mutual assistance we command every facility 
quickly to locate and quote markets. 


Another Service of more than ordinary 
interest is the assistance a special 
department is rendering bankers and 
dealers in the marketing of securities 


not enjoying an active market. 








We invite you to enjoy the brokerage benefits 
of these Services—they are being steadily 
broadened and bettered, and many dealers are 
finding them of almost daily helpfulness. 


A NATION-WIDE SERVICE 
~~ + * to Dealers in 
PUBLIC UTILITY 

SINDUSTRIAL 

BONDS: 
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Telephone & Telegraph Cos. 


UNITED STATES AND FOREIGN 

































































AMERICAN TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Owns a large interest, gener: Dy a majority interest. 
tn the capital sick of the leading local cos. ope ratin. under the Bell patents 
inthe U S8.(V. itt}, p. 2100, V 8S. p 1554) aioe Owns the systemof long- 
distance telephone lines b by wh which they are united Pupin patents, V 72. p. 
677: V 76. p. 332. 459A: p 39: V 92, p. 746, 1312. The major op- 
erating companies. greatly a. OS in number of late vear~ by consolidation, 
have had their shares largely exchanged for stock of Am T & T.Co. V.97, 


p 446 
Security Holdings, &c., Dec. 31 1926 


Par Value % cf Total 
Stocks of Associated Companies (a)— 


of Holdings. Outst’ 6199 
New England Telephone & Telegraph Co._... ..--- $68 589.300 
Southern New England Telephone Co____....----- 9,336,100 3: 
en ee ogikieaumad 0.600 ,000 
Bell Telephone Co. ofPennsyvivania__..........--- oO oo ane 
Chesapeake & Potomac Telephone Co_.......---.-- 3.000, 


000 
Chesapeake & Potomac Teleph. Co. of Balt. City--- 26° 824,300 
Chesapeake & Potomac Teleph. Co. of Virginia. _--- 13,200,000 
Chesapeake « Potomac Teleph. Co. of West Virginia 16.200. ys 
deutharn Bell Telephone & Telegraph Co_b 79.698 
Ohio Bell Telephone Co- - - - 
Ohio Bell Telephone Co., preferred - satin coainies iacehiacdasen chain 
Cincinnati & Suburhan Telephoue + SES 5.445 
Michigan Rel] Telephone Co 

Indiana Bel] Telephone Co 
Wisconsin Telephore Co 


od 


B8SS3SS2SSSSSSSSE5 
3883 S2223333S33323: 


= 
~ 
S: 
Es 


es oe PC... come easckeoonen 79,.214.500 
Northwestern Bell Telephone Co-__.........------ 5.000. 1 
Southvestern Bell Telephone Co___......-.------ 00.000 .000 100. 
Mountain States Telephone & Telegraph Co... _--.- 27 .999.000 72.82 
Pacific Telephone & Telegraph Co- <a sshand Tee 88.69 
Pacific Telephone & Telezraph Co., preferred... -_- 64,042.700 78.10 
Stocks ef Other Companies (Affiliated) — 
Bel] Telephone Laboratories, Inc........--.------ 50,000 ¢50.00 
Bell Telephone Securities Co. ..........-.-.------ d .000 00.00 
Bell] Telephone (‘o. of Canada. ..........--------- 15,624,800 31.84 
Centra) Union Telephone Co. ___...-------------- 2.999.800 99.99 
Cuban American Telephone & Telegraph Co.-_--..-- 540,900 50.00 
Cuban American Telephone & Telegraph Co., pref__ 540.000 50.00 
Western Flectric Co., Inc. (no par value)___..----- St 28 521 98.34 
195 Broadway Corp_ RCE 20 ONE TED 8 EE OE 00,000 70.00 
SB ee ee eae 2°50. 000 100.00 


Bonds and Notes of and Net Advances to Associated Companies. 
Face Value 
of Holdings. 
NN Ee cccnddtncacdd debts doe nes ehhns ke eaee ahha 1,561,000 
Demand notes end Geb GAVANOND. ..o. ccccccecccccesceceses 216,123,078 


Demand Notes of and Advances to Other Companies. 


att TS TAMOPRNNSID., ERG. oo ccnccecccnedss conessene $1,300,000 
Bell Telephone Securities een 3,200,000 
Cees Ce en Cae. nk tanaeeonenenbanséneaneh 395.800 
Se GEE SO. oc ockebcecabdncavednds0bnten-taamnadee 4,800.000 


a Does not include five associated companies all of whose voting stock 
is owned by other associated companies as follows: All of the stock of the 
Bell Telephone Co. of Nevada, the Home Telephone & Telecr oy Co. of 
Spokane and the Southern California Co. is owned by the Pacific Telephone 
& Telegraph Co.: all of the stock of the Delaware & Atlantic Telex raph & 
Telephone Co. is owned by the New York Telephone Co. and all 01 the voting 
stock of the Diamouid State Telephone Co. is owned by the Bel] Telephone 
Co. of Pa. b On July 1 1926 the Cumberland Telephone & Telezraph 
Co.. an associated company. was merged with the Southern Bell Telephone 


& Telegraph (° - c Remaining 50% owned oy Western Electric Co., Inc. 
Number of shares. 
Als» owns over 98% of the common stock of Western Electric Co.. Inc., 


New York, manufacturer of electric and tele yaw supplies. This latter 
company sold in 1925 all of its interests in foreizn companion. except in 
Canada, to International Nae & Telegraph Co. See this latter 
company. V. 109. Automatic switchboards, extension of toll 
cable system, and Re'S West-Havana telephone cables. See - 110, 

979. In Mar. 1920 formed the 205 Brosdway Corp. as a holding co. 
& handle the real estate of the A. T. & T 

In Sevt. 1921 organized the Bell Bera Seite Securities Co. V.113.p 1254. 

As of May 15 1926 co.’s radio broadcasting activities were inoneporoer 
under the name of ‘Broadcasting Co. of America. See V. 122, 2797. 
ewer. Nov. 1 1926 co. sold its station WEAF for $1,000,000 é Kadio 
Corp. of America and retired entirely from the broadcasting business. 

In Sept. 1925 the largest telepnone cabie in the world, 861 miles, was put 
— service hetween New York and Chicazo The construction work 

equired 7 years and the total cost amounted to about $25,000,000. For 
fontber details. see V. 121, p. 975. 1787. 

Transatlaniie Radio Telephone service inaugurated on Jan. 7 1927 between 
New York and London. V. 124, 232. o extend this radio telephone 


Pp. 
service ot aan, the United States. V.124.p.370. New construction, 
see V. 124. p. 503. 

Complaint of Violation of Anti- ‘oe me Laws filed by City of Boston 
with I.-S. C. Commission in 1925 . 1381. 


BELL SYSTEM.—On Dec. 31 1926 there were 17,574,252 telephones 
connected with the Bell System, which ov ned 12,416, 252 and was connected 
with 4.758.000 owued by ger me | companies and rural assocfhtions 
5,998 central offices; 385,882 miles of pole lines. total exchange wire, 44,- 
564,234 miles. of w hich 31,845,228 miles in underground cable, 10,785,029 
miles in aerial canle “= 1.933.977 miles open wire. Total toll wire, 6 296,- 
916 miles. of which 2.423.368 miles in undereround cable, 1,543.358 miles 
in aeria] cable, and 2,430,190 miles open wire. Grand total of all wires, 
50,861,150 miles. Average daily telephone conversations during 1926, 
52.354.834. of which 2,374,979 were toll conversations. Number of em- 

oyees, 300.628. 

Dp Bervice Charge Cut.—As of Jan. 1 1926 co. reduced the fee charged to its 
associated concerns for the use and maintenance of instruments from 
4%% to 4% of gross income of associated companies. For effect on co.’s 
earnings, see V. 122. p. 2648. 

STOCK AND BONDs~ __ Date. 
Stock Af arth nee no ($100) 
Cap st etelineeMte .cecccce eccce 83 coescesee GOslOhoheh weossesestec 
Collateral trust mige ($1,000)| 1849 4¢ 33" O00 bO0 July 1 1929 

gold e*nté {Old Detens ‘Trust Co., Boston, trustee 
Bonds (no longer convertible)| 1996 42@MS 2,589,000 mee a] 1936 


Interest Outstandina. Maturt 
$). oe. 03.10 ,100Mar'27 2%% 


($1,000, &e ) g_-. _tfe*&r*(Old Colony Trust Co.. Boston, 
convertible)| 1913 4% M8 1.899.400 Mar 1 1 1933 
Bonds (no longer @ ween HAS Colony Trust co, Boston, trustee. 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sinking fund collateral trust) 1916 5@J5 0D 71,665.900 wee 1 1946 
bonds~ ($100 &¢e) gold {Old Tele Trust Cs rustee. 


Sinking fund debenture honds| 1923 5'%@M-N 97 939, 700 Teor 1 3 196s 


‘$19 &e) gold e*ntf(Rankers Trust Co rk. trustee. 
Sinking fund debenture bonds{/ 1925 52 4J-J 122,786 x49 Jan 1 1960 
(S38. &c, c*: $1,000. &c.r*{Central Union Trust Co. . Y., trustee. 

eR Le i oie 

“est T & T Co coll tr bonds( 1902 5 «@ J-J 9,969.000 Jan 1 1932 
(assumed) $10,000 .000($500i Interest at Old Colony Trust Co., Boston, 
&e) eld etntf! truatee 


Stock the authorized capital stock was increased on April 1 ono 
from $500.000,000 to $750.000.000. on March 28 1923 to $1 9N0 000.000 
and to $!. 500. 000. 000 on April 11925. As to convertible bonds of 1906 
and 1913. see below. and V.101.p.1630. V 92.p.47 166.231 79R 1192. 


Iu May 1924 offered to stockholders of record June 10 1924 additional stock 
for subscription at pee ($100) in the proportion of one share for each five 
shares then held yments for the new stock were spread over a period of 
eight months, from Aug 119294 to Apr 119256 Compare V 118 p 2575. 

Stockholders of record June 8 1926 were given the right to subscribe 
on or before Aug. 2 1926 for approx. $154.000,000 additional capital stock 
at par ($100), on the basis of one new share for each six shares held. Pay- 
ments were spread from Aug. 2 1926 to April 1 1927, or ayauie in full on 
Aug 2 1926 with odiemmanty of interest and dividends. For full par- 
ticulars, see V. 122, p. 2946; V. 123, p. 980. 


Codateral hl Austoage 0, aa is secured by collateral shown below 
(compare V 92, p 397 In additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral. and the issue at any time outstanding must not exceed the amount of 
the cumqaay > capital stock then paid : Int payable in New York, 
Breton. London ond Amsterdam. 69, ‘p. 1195, 1249; V. 70, p. 40: 
85. p. 1398: V 80. p_ 999, 1113: V. 92. p. 190. 307; V OR. p. 347. 
Y Pent bonds are a direct obligation of the company and secured by de- 
wit with trustees of the following eeocts and bonds of qracincent cos., 


ae 
121 913,000 (est. value, $118.328.052: V. 105. p. 1710. V 97, p 448). 
Shares—Collateral Aug. 31 1927 for Coll. Trust 4s of 1899. Par ra 
310,130 (inom Bell Pelephone Co a 6h 
258.100 Mountain States they ~ ae & Telegraph a ib 25,800, 
250.000) Southern SO 2 I a tach Tied cn ae ea 25.000 000 
PR Pee 40.000, 
son, Home Long Distance Tel. Co. (San Francisco) 5% 
SG UD UI ann gihige ah plnekebica adh + eda wt oe 100,000 


The convertible 4s of 1906 ($150,000,000 original issue 


are 2 direct obliga- 
tion of the company but not secured by mortgage. 


hey have been sub- 


joct to Call since Maren | ivi4d at 05 and wk comvertitne tite ye from 
March 1 1909 to March 1 1918. See V. 8&2, 394, 571, 699, V p. 438; 
V &4, p. 105, 160, 273, 933, 1369, 1489; V. a6. p. 171, at v ay’ p. P1013. 
1481, 1535 1698: V RN, p. 453. 508 566, 627: V. 93. boat 231 Outstand- 
ing issue was reduced from $150, 000 to $2,589,000 by conversion into 
stock Int payablein N Y., Boston and Amsterdam V_ 101. p. 1630. 


The 20-year 44%% bonds of 1913 were convertible (a) into stock at 
120 Mar.11915.to Mar. 1 1925, or (b) into an equal amount of stock upon 
pevment of $20 ner share Thev are redeemahle at Sent 1 1995 and there 


after at par. Amount outstanding was reduced by conversion from $67,- 
000,000 to $1,899,400 Aug. 31 1927. Int. payable in N. Y., Boston and 
Amsterdam. V.96, p. 204, 364, 792; V. 100, p. 644. 1630; V. 120, p. 1087. 


Phe chmed) $80,000 W000 5% 3-year sinking (und collateral ust bonds 0 
1916 have a stinking fund of 1% per annum and are redeemable at 105 an 
int. Int. payable in New York and Boston. See V. 103, p. 1982, 2081. 
2157, 2344 105, p. 1710. 


Security for 5% Collateral Trust Bonds of 1916 as of Aug. 31 1927. 


$13,620,000 stock of New Baan Tel. & Tel. Co. (V. 103, y 498) 
43,100.900 com. stock of N Tel Co. (V. 193. p. 1122. V. 102, p ». 708). 
15.999 000 stock of Southern Bell Tel. & re. Oe. (Vv. ‘03: P. (986). 
18,221,000 stock of Northwestern Bell Tel. 

21,00,100 pref stock of Pacific Tel. & Tel Co. (V. 102, 883). 
100,000 bonds Home Long Dist. Tel. Co. of San Fran. Kon ae 1932. 


The dehenture bonds of 1923 are red. all or part at 110 and int on any 

int date prior to May 1 1941: thereafter at 109 and int. A sinking fund 
of $1,000,000 annually, to be set aside in semi-ann. installments, 
May | i124, such fund to be used in purchasing debentures of this "issue 1f 
obtainable at not exceeding 105% and int.; otherwise to be used for capital 
expenditures. Int. ayeute in N. Y. or Boston. For security, &e., 
compare Vi 117. o sii2 


The debentures of iaa6 are red. all or in part at 110 & int. onany int. 
date on or prior to July | 1956: thereafter at 100% & int. A sinking fund 
of $1.250.000 annually is to be set aside in ual semi-ann. installments 
ym July 1 1925, such fund to be used in purchasing debentures of 

issue if obtainable at not exceeding 102% & int., otherwise, to be 
for capital A experiences. Int. payable in N Y.or Boston. In oe 


$125. 000 5% debentures were sold by J. P. Morgan & Co 

Loeb & Co., Kidder, Peabody & Co., &c., &c., at 95 & int., to yleld over 

30%. 4.120, p. 307. Listed on N. Y. and Boston Stock Exchanges 
. 120. p. 2547. 


Western Telep. & Teleg. Co. coll. tr. bonds of 1902 were assumed in Sept. 
1912 and will, on application to trustee, be endorsed with the agreement 
oy pete andint. Their collateral consists of (stock) $3,900,000 Cin. & 
Sub ell Tel. Co., $1,700,000 Mountain States Tel. & Tel. Co., $8,070,600 
(com.) Wisconsin Tel. Co.; (bonds) $200,000 Home Long Dist. Tel. Co. 
of 8. F. 5s, due 1932. 


Dividends.—July 1900 to July 1906, incl.. 74%% p. a.: Oct. 1906 te 
April 1921. 8% p. a. (Q.-J.). —e uly 1921 Paid, (oe declared) 26% 
quar.., increasing the annual rate to 9%. V.112, p. 2196. 


EARNINGS.—For calendar years. 


926. 1925. 1924. 1923. 
Dividends received__--_-_- $91.963,935 $75.395.527 $63.559.326 $54,078,663 








Telep. oper. rev_....--- 91,323.925 86.534.624 75,513,106 71,840,735 
Int. & other rev. from 
associated cos... -- 14,623,106 18,528,762 15.010.494 13,371,563 
is ttirudin tide Satna te ts $197 .910.966$180.458 .913$154 .C82.836$139 290.961 
IG, cikecendsuua 58,979,579 51.422.579 46,463,473 43,901,043 
. Net earnings.-...-- Si3s. 98}. gac0t2e. on6. 546107. 619.363 90 399 389, 918 
NN nice & keles coe 
os See 35° 308. 346 31 bad. 426 70. ‘918. 227 63. O74. Bt 
Carried to reserves... . 000.000 6.000.000 0,000 3.000,000 





Carried to surplus. --.$26,494,055 $20,360,620 $17,128,094 $15,417,793 





6 PUBLIC UTILITIES 


[Vou. 125. 








Latest Earnings.—For 9 months ended pons. 30: 
x1927. 1926 1925. 


$ $ 

._.-- 74,063,710 68,080,019 55,336,631 
12,244,828 9.902.655 13,479,789 
72,956,702 67,528,346 63,079,938 
463 ,987 298.457 374,882 
Total _ 159,729,228 145,809,478 132,271,232 
Expenses, incl. taxes... 47,520,717 44,.238.283 37,148,072 
Deduct interest 16,216,353 16,345,278 16,080.467 
72,568,232 63,668,814 60,318,861 51,962,374 

Balan 23,423,926 21,557,103 18,723,832 12,749, 307 

x Subject to minor pe. han final figures for Sept. are av ailable. 

a fel ERS.—Chairman, H. B. Thayer: Pres., Walter 8. Gifford; V.-Ps.. 
N.T Gugrasey, Jone J. Carty. E. K. Hall, Bancroft Gherardl. Charles P. 
Cooper, i ilson M. Bracelen, F. B. Jewett, A. Page, Robert 

Devonshire and Thomas D. Bowen; Sec., A. A. A A - T 
i.  Blair-Smith; Compt., C. A. Heiss. 


DIKECTORS.—Jas. 8. Alexander, Arthur Lyman, H. B. Thayer, Edwin 
F. Greene, George F. Baker, Henry 8. Howe, Chas. E. Rubberd. John I. 
Waterbury, Eugene V. R. Thayer, Charles P. Cooper, Charles F. Adams, 
G. P. Gardner, Philip Stockton, W. Cameron Forbes, David F. Houston, 
Walter 8. Gifford, George F. Baker Jr., Daniel Willard, © 0s. J. Cheese. 

Y., and 125 Milk -. 121, 
98, 1226, 1787, 1900; 23. B. wr 1301, 

2797, 2946, 3602: 133° ?, a: 08: 980 
179; V. 124, p. 232, 370" 503, 1 664, 2276 
1323, 2144, 2260. 


BELL TELEPHONE CO. OF PENNSYLVANIA (THE). 
Controlled by American Telephone & Telegraph Co. 


ORGANIZATION .—Organized in 1879 as the Bell Telephone Co. of 
Philadelphia. Name changed to present title in 1907. Owns the entire 
capital stock of the Diamond State Pelephone Co. and the Lehigh Tele- 
eee, Co. In 1923 acquired the properties of the Pittsburgh & Alleg- 

eny Tel. Co. and the Chartiers Telephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and speretes a system of exchange and tol) lines located in Pennsyl- 
vanoia, reaching every part of the State and coonecting directly or igeseosy 
for the loterchaoge of traffic with al) the other companies of the Bell Sys- 
tem throughout the U. 8. and Canada. On June 30 1927 ce. 2] and 
operated 1.025.338 telephone stations, of which 541,498 were in the metro- 
politan centres of Philadelphia and oi phone gage 

8TOCK AND BONDS.— Date. 

Common 
grat G30 


1924. 


45,091,017 
10,720,754 
55,370,205 
323 ,384 
111,505,361 
34.349 ,587 
12,444,093 


I 
Telep. o . revenues. 
Miscell. Sevaaen 








453. 2 
1112. 1381, "1992, 1995, 3035. 
. 135, p.'379, 778, 





Outstandi sq ert, 
°27 2% 
cun 21),000 000 p~ tT As 
**B’’| 1923 35.000,000 Jan 
($100, c*&r* (Int. at Ban crete ay. heen 
Ser ( ($1 000 $300 $100 c*| 1925 52A-O 5§0.000.000 Oct 
& $1, int $10,000 r\Int. at Bankers Trust Co., N. Y., T é 
Cent Dist Tel lst mtge (ass'd)| 1913 5g J-D 9.339 500 Dec 1 1943 
1 g00 ($500. &c) Cd ba Tite a Tr. Co., Pittsb., trustee. 
Pitts & A Tel ist mt@e (oar! 1899 got 1,400,000 Dec 1 1949 
ps =i i), $1,500,000 ($1 ap earrtene La Co., pe dlag trustee. 


Lei vn Tel. Go. lst & ref. ser A 1924 5¢ J-J 2,601,700 July 1 1949 
i | et b aaa Tel. & Tei. Co. 
Bonds .—'The ref. mtge covers as a first lien the entire physical 
ot hd the company in Pennsylvania. subject only to closed mortgages 
on on pore ns of such y securing $10,739,500 underlying bonds. ddi- 
tional bonds may ssued for refunding p and for 75% of new 
construction, &c., provided the total bonded debt then outstanding does 
not exceed the then amount of fully Dorey capital stock outstanding plus 
the unappropriated surplus, and provided that Gases 8 for refunding) the 
net earnings after taxes available for interest charges during 12 out of 
14 months preceding have not been less than 1 % total ‘ry interest (incl. 
on bonds to be issued) additional bonds may issued in different series 
and with such interest rates, maturity dates (between 1945 and 2020), as 
directors may determine. Ser. B bondsare red. as a whole onl - ene aher 
Jan. 1 1944 at 100 and int. Free from Penna. State tax. sn . 180. 
Series “‘C’’ bonds are red. whole, not part, on or after Oct. 1 ios ‘upon 
=. days notice at 110 and int. Not red. before Oct. 1 1957. Listed on 
. ¥. and Phila. Stock Exchanges. V. 121, p. 1459" In Sept. 1925 
, ?. Morgan & Co., Kuhn, Loeb & Co., + &c., sold $50,000,000 series C 
at interest. —V. 122, p. 1167, 130 
Phe Ce Central Disirict Tel. isis -J. 58 have a , eahene fund of 4% 
of the amount of bonds issued. Are red. at 105. Int. payable 
burgh and New York. Closed mortgage. 
Pittsburgh & Allegheny Tel. Co. 1st Mige. 5s are red. at 105. 
in piers and Baltimore. C!osed mortgage 
Dividends.—On Com. from 1904 to 1920 at the rate of 6% 
Since 1921 paid 8% per annum. 


EARNINGS—For calendar years 
Calendar Years— *19: 926. 925. 924. 
Telephone oper. rev_--_-$29.901 583 $56. 340,023 $50, 530, 200 $46, 131 .023 
Oper.exp.,maint.&depre 20,626.096 39,729,151 36,563,079 35,437,310 
Taxes & uncollectibles.. 1.503.500 2.774.053 2.449.250 1,642,486 


$7,761,987 613. 836,819 $11,617,871 $9,451,226 
747,507 1 941,324 1.987.505 1.671.990 


Gross epeeme. $5. ge 494 ae 778.143 $13,605 5H $11,123 217 
Interest chi 254.214 6743557 65318,.417 4,602,101 
Preterred div dends. noe artis 383 11,300,813 = 1,282, 541 1,035,949 
Dividends paid ($8)---- 3.200.000 6,400,000 6.400.000 5 200.000 


BaJance, surplus $1,404, ~~ _ $1,333,773 $604,619 $285,167 

* For 6 months ended June 30 1 

OFFICERS.—Pres., L. H. ae V.-Ps., P. C. Staples and H. C. 
Young; Sec., J. Heron Crosman Jr.; Treas.. C. L. Ritchie, Office, 1835 
Arch St. Philadelphia. Pa.—V.121.p. 72, 704, i yor? 1459, i". 2270, 
2873; 12 212 ag 1167, 1307, 1607, 1916. 2648: . 709, 
1995, yar 75682. 3180; V. 124, p. 919, 1218, 1348- rie. 3350: ¥: 125, 
p. 245, 779, 1968. 


(THE) CHESAPEAKE & POTOMAC TELEPHONE CoO. 

ORGANIZATION .— Inco in N. Y. July_2 1883, succeeding the 
National Capital Telephone 0. of Washington, D. C., and the Telephone 
Exchange Co. of Baltimore, Md. 

Company is one of four companies constituting the so-called Chesapeake 
and Potomac Group, the others being the Chesapeake and Potomac Tele- 
phone Co. of Baltimore City. the Chesa — and Potomac Telephone Co. 
Oe and the Chesapeake and tomac Telephone Co. of West 
Virginia 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in the district of Columbia. Stations Dec. 31 1926, 135,780 (not 
including 1 oat service and private line stations). Rates and valuation, 
V.1ji1l1,p. ° 

STOCK AND BONDS— Date. 
Stock $15,000,000 
Consolidated mortgage $1,- | 

500.000 ($1.000) c* 

x All owned by the American Tel. & Tel. Co. 

Bonds.—Red. at 103 and int on pes © int. date u 
Sinking fund 2% annually of outstanding bo . $374. 

EARNINGS.—For calendar years: 

1926. 1925. 
$7 096,163 
5.376.603 


r annum 
© in Pitte- 


Int. payable 


per annum. 





Operating income. --- 
Non-operating rev. (net) 











Interest. Gradenting- Maturity 
1, 136. En ¥ 5, 1 = 
Tr. Co., 





m 3 weeks’ notice 
retired by skg.fd’ 


1924. 

$6.481,151 $6,018.309 

Oper. exp., taxes, &c_-- 4.940.202 4,558,006 
$1,719,560 


me 2. cavatngs. $1,540,949 $1,460,303 
128,195 96 343 132,978 


Dividends (8%) 1,040.000 1,040. ,040, 
Other appr. ae income ‘100.000 150.000 107.049 
Balance from surplus. $451,365 $254,606 $180,276 
OFFICERS.—Pres., A. E. Berry; V.-P., Burdett Stryker; V.-P. &¢ Gen. 
Aud., Philip O. Coffin; V.-P., John C. Koons; Gen. Mer.,'M. poten 
Sec.. D. 8. Porter; Treas., Thos. B. Clarkson. Oftice, 725 13th St.. N. W 
Techington, D. G.—V. 120, p. 85; V. 122, p. 1916; V. 124, p. 2746. 


1923. 
$5.732.575 
_ 4,324,114 











(THE) CHES. & POTOMAC TELEPH. CO. OF VA. 


ORGANIZATION .—Incorp. in Va. in 1905 as Southern Bell Tel oye 
and Telegraph Co. of y vee: Name changed to the Chesapeake 
tomac Telephone Co. ef V ia in 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Onerates in State of Virginia. Stations Dec. 31 1926. 117.717 (not incl. 
58,213 service. connecting, &c.). 

Rates.—In July 1926 the Virginia State Corporation Commission denied 
a new schedule of rates proposed by the company and estimated to 1 
the revenue by approximately $750,000. Company was paw by increases 
amounting to only $200,000 a year. Company intended to appeal the 
case.—V. 123, p. 709. 

8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $14.000,000 ($100) =x$ 
ist muse $5,000,000 ($100 &e) | 1913 4 486,300 May 1 1943 

gold *1Int. at State Plantes Bk. & Tr. Co., Rich- 


mond, Va., trustee. 
Tel. Co. 

Bonds.—Red'ble as a whole, on or after Nov. 1 1918 at 103. Sinkt 
fund, % of 1% semi-annually beginning May 1 1914. $513,700 — 
through sink fd. -V. 98, p. 765. 915; V. 100, p. 558. 


EARNINGS.—For calendar years 
1926. 


Telephone oper. rev.... $6,063,074 
Telephone oper. exp.--.- 4.158 a0 
Uncollectible oper. rev... 

Taxes assign. to oper... 573636 


Operating income.... $1,330,714 
Net non-operating inc... 25,800 
Total gross income... $1,356,514 
Rent & miscell. deduct. ia .500 


«x All owned by Amer. Tel. 


$5'547.752 $51185:5 
{083 3,587.3 
14288 


S 


. 


Se) sess 


30,032 


$996 309 
151,215 
401,020 
540,000 


sur$211 1” 1 def$95,926 
OFFICERS.—Pres., Albert E. ; V.-P. Burdett Stryker, Vice-Pres., 
C.H. Weber; V.-P. & Gen. Aud. Pont po. Coffin; V.-P., John C. Koons; 
Gen. Mar., vad D. Seda an; Sec. D. 8. Porter; Tee. Thos. B. Clarkson. 
Office, 725 i St.. , ashington, dD. C.—V. 119, p. 1629; 
120, p. 1585; V. 122, p. Ni916: y. 7123. D. 769, 2119. 


SOUTHERN BELL TELEPHONE & TELEGRAPH Co. 
ORGANIZATION .—Incorp. in New York in Dec. 1879. As of June 30 
1926 merged the Cumbcriond Telephone & Telegraph Co. (For history of co. 
see “‘Public Utility Compendium” of Oct. 30 1926.) through exchange of ite 
own so iae stock against Cumberland co. stock on a share for share basis 
V. 122, 3342. For additional acquisitions in 1926 and 1927, see V. 123. 
p. 2141; B 124, p. 508. 1221, 1668; V. 125, p. 1839. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls Bell Telephone System in nine Southern States, ri ¥ Alabama, 
North Carolina, South Carolina, Florida, Georgia and through — * of 
the Cumberland Co., Kentucky, Louisiana, Mississippi ont team 
Co. owns and operator 897 central offices and 874,781 Fhe “Con. 

necting telephones 378.740. 
Stock Increase. — June 1926 co. ineeneed ws gomee eapital stock 


from $50,000.000 to $100,000,000 ($100 
Budget 1927.—Co. to spend in oz? "$29, 9,789 600 for a aditions, &c 
Interest. Outstanding. Maturity. 


V. 122, p. 95. 

STOCK AND BONDS.— Date. 
Stock $100,000,000 ($100) «$99,999,500 See text 
First m age sinking fund) 1911 5¢ J-J 15, a 500 Jan 1 1941 

($500 &c N. Y., trustee. 


ld____c*&r*tf (Int. at Bankers Trust OC 
Cumb Tel & Tel ist & gen M} 1912 5§4J-J $14.969.000 Jan 1 1937 
($500, & ibe b 


c) c*r*.tf {Int. at Irving Bank-Col. Tr. Co., 

Memphis Tel & be] Ist M (en-| 1906 -J .900 

dorsred prin & int) Gigoee) (Int. at Union & Plant. B. & Tr. Co. oe h. 
Memphis L D Tel Ist M (en- -J ad 934 

dorsed prin & int) ($100,&c) {Int. at Union & Plant. » i Tr. Co.,  ~ hb. 
Louisville ome Telcollateral| 1910 § Q-J 4,330 193 

($100, &c) {Int. at Pp: S. Trust Co., ,- Ky 

=e. 99% owned by American Tel. & Teleg. Co 

nds.—Authorized issue, $50,000 000; after $21 .400,000 have been 

manne the remainder ($28,600.000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, during the 
previous year, the company shal! have earned net at least a the interest 
charge of al! bonds outstanding during the previous year. A sinking fund 
of 1% of bonds issued will be used yearly to cancel bonds if purchasabte at 
or pees pes. Call. as a whole but not = pert at 105 and int. To Jan.1 
1927 $2,428.500 of the $18,000,000 issued had been canceled. V. 91, p. 
1714: V. 95, p. 684, 893. 1212: V. 107. p. 2295 

After cancellation of $12,000,000 of the $15,000,000 Cumberland Tel. & 
Tel. Ist & gen. mtge. 5s of 1912, the remainder may be called as a whole 
at 105 and int. on 8 weeks’ notice. The greater part of the issue was 
acquired by Amer. Tel. & Tel. Co oy A a it Geages < ss ee stock, 
which has been canceled. V. 93, 94. p. 

Dividends .—6% i 1906 to” 1939, Ay 1923, 7% % = ‘1924, 1925, 
1926 and 1927 paid 

PARNINGS-For 13 months ended: 


Operating revenues 7 
on Keccekinnemeeemndemmnens 


~~ 
@ 
. 











aug 1°27. Dec. 31 '26. 
$5 536,286 $48,075,101 
4,387,704 33,299,575 


$16,148,582 $14,775,527 
6,190,020 5,779,676 


Operating income $ 9,958,562 $8,995,851 
Non-operating income 355,953 453 ,385 


$10,314,515 
2'723 808 


$7,590,707 
6 985 





Net operating revenues 
Taxes, rents and uncollectible revenue 








$9 .449,234 
2,556,874 


$6,892,360 
6, 321 





Balance net income 
Dividend appropriations of inc 
Other approp. of inc . 

Balance for corporate surplus_______.-__.___-_ $640,722 $698,039 

The above table includes operations of the Cumberland Telephone & 
Telegraph Co., Inc., for the 6 months ended June 30 1926, after elimination 
of inter-com any items. The Cumberland company was merged with the 
Seuthern Bell Telephone Co. effective June 30 1926. V. 124, p. 1221. 

OFFICERS.—Pres., Ben. 8S. Read; V.-Ps., Hunt Chipley; Carroll O. 
Bickelhaupt and Leland Hume; Sec. and Treas., George J. Yundt: Gen. 
Aud., nares arti Office, Ampate, _ ‘—V. 121. * 1103. 1790; 
V. 122, p. 349, 2498, 3342: . 123. » 732. 1763, 2141, 3322: 
p. 124, p. 508, 1221, 1363. 1668, 1822; V. 125, 1839. 


DAKOTA CENTRAL TELEPHONE Co. 
P . sepambrenn sebeateeetns Bell sub-licensee organized in South Dakota in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of telephone toll lines and exchanges cov 
South Dakota east of the Missouri River (except a small district arou 
Sioux Falls) and extending into adjacent sections in North Dakota. The 
toll lines serve the entire territory without competition, and the cities, 
towns and villages in the territory are served either b the Le wm y's own 
exchanges or by locally-owned connecting exchanges the com 
pany receives the toll business. Company owns as of July 1 1827, 35,773 
stations, 9,072 miles of pole lines and 50,498 miles of wire. 
oti E AND (pe en00). Interest. ET RT| eK, 4a f 

mmon 1.867 191 . “07. 

Pf 6% cum $2,000,000 ($100). $b7 650 y 27.1 rt 

First m fe $2; 500,000 ($500 ss} 
$1, Td ain on a, 1 1838 
Stoc » $33 760 pref. stock in addition to amount outstanding held in 


treasury. 

Bonds.—The first m 
date. Sinking fund of 
tion bo 


%, BS annum of the ou 
to ou nds, $20) .500 held in sinking 








. 66 are redeemable at 107 and int. on any int. 
bonds. In 


addi- 
and $1,000 held 








Ocr., 1927.] 











in treasury. In July y 191g i. .008,000 were offered by Merrill, Oldham & | improvements, additions or bettermen os made to st new aca pro 
Co., Boston. > uent to Jan. 1 1925; (3) for 15% of cost or value of ne sitions. one 
Dividends. ‘divs. pe the rate of 6% per annum pela | regularly on times bonds may be issued nst deposit with trustee of U 
. Since 1904. Quar. d paid on com. at the rate of 6 er annum | or cash. A mainienance or renewal fund provides that 15% 3 /T- — 
1904 to Oct. 1 1924, a at the rate of 8% per annum ba B arly since, ings en Se expended A, aside annually for maintenance. etc. jn 
e nape venan aside a renewal reserve 
imei ~~; -iag FO Pret. & fer each telephone in actual service. ‘The ist lien and ref, mtge, gold bonds, 
(Incl.Other Deovrec’n Common Balance. | 8ties A, are red., whole or part, on 30 days’ notice, at 105 prior to June 1 
Income & Tazes. Interest. Dios. Surplus $936, thereafter at successively 1% less d each 5-year period to matur- 
| 1,333,031 $340,172 $84,016 $153,488 $102,668 | 1ty. In each case with interest. | Trree an 6 mill pax. Oompeny 
REPEL: 1°255.677 341.263 76.379 142.980 121.9 es . 434 mills and Mass. 6% tax. V. 121, 
Chee aaah atapatate 1.147.237 209.328 72.987 142.980 83.361 | P- 109. Listed on Be Exchange. V. 123, p. 2139. 
te 1'169.363 2691912 72.448 142.980 54.484 , ¢. 1 1926, are ved. whole or part, on 30 days’ notice 
SG tntn ceases. 1,131,404 273.809 69.644 142.532 61,633 | ony Nit. date at folowing prices & int.: through Oct. 1 1031, af 105; 
Latest Earnings.—For 5 months ended May 31: 1946 at 102; through April 1 1950 at 101; thereafter to maturity at 100. 
3937 ‘one 3337 350 Free of Penn. cans tax: any State, taxes, & ap to 5-mills nee RR 
Net afver cxpenises, taxes and depreciation------- “i3nbe1 "148307 offered "$2.1900 000 p Sinck Exchange, in Oct. 1928 4. C. Yield over 6.10%. 
Blanc —— 2-2 nooo n nanan nn $98,014 ~ $113,700 vane ist is 6% o bonds due July 1 1935 are sera tal tale 
. pan * on a e re y y (incl. after-acqui and further 
ao yf aoe — s ni as 7 BK ea eerste Te: | by a deposit of shares (the entire capital stock) of Eastern Tel. 
W. J, Brazel V. 120, p. 18810 Tak DY 1788: Vas 1308, V 124, | TH, Co. Call. as a whole only on any int. date at 108 and 


p. 1665. 





ILLINOIS BELL TELEPHONE Cv. 


Control.—American Tel. & Tel. Co. owns 99.02% of company's stock. 
ORGANIZATION .—Incorp. in Illinois Jan. 14 1881 as the Chi 
Telephone Co. On Dec. 1 1920 the Chicago Telephone Co. purchased t 
telephone plant and pro y of the Central Union Telephone Co., within 
the State of Illinois, and in view of its wider field of operations ns the 
of the Chicage Telephone Co. was chanaee on Dec 23 1920 to T Hinods 
Bell Telephone Co. V. 111, p. 2232, 2427; V. 112, p. 378. City of Chicago 
franchises granted 19 g Jan. 8 1929, provides that of gress 
ings are to y? id to ity semi-ann. Tentative valuatien, V. 111, “Ki 
1354. Existi sins te hone rates in and near Chicago upheld - ‘Oct. ° 
Uni States Supreme Court at Washington, D. CO. 
ea n Chicago wil] have to decide whether a reduction in cuareen pte 
by the Shae Jommerce aguas will be put into effect, either in whole 
or in part. . 120, p. 1326; V of . 2038; V. 123, p. On Apri) 29 
1927 RS was authorized by 1-8. C. mmission to purc certain 
properties of the Winnebago County Telephone Co. V. 124, p. 2907. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Soupaay owns and operates tele ane exchanges in Chicago, Alton, 
5 ~~ ~ Decatur, El Evanston, Joliet, Moline, Peoria, 
sy Rockford. Rock Island, Springfield. Waukegan and man 
in Illineis and in Gary. Hammond ard other places in Lake og 
‘of Oo tes under license from the American Telep. & Teleg. Co. under 
- 


other patents, under which it uses telephones and ap tus. 
tance t nes of the American Telep. & Teleg. Co. and other companies Ly | 





para 
the company’s system connection may be had with the long dis- 
Bell telephones shrouthons ns United States and Canada. Number 
central offices Dec. 31 267. Number of company owned stations 
Dec. A 1,215, 458. , em of connecting and miscellaneous sta- 
ns, , ° 


STOCK AND BONDS— Date. Interest. Outstanding. Matu 
Stock $80,000,000 ($100)..--. ...- mM 31 $89 000.000 Sept "27.2 
ist & ref mtge Ser “A” ($100,| 1023 Se JD 48.976.200 June 1 2 


&c) gold &r*/ First Trust & Savings Bank, Chicago, trustee 
Bonds .—The ist _& ref. po Ser. A bonds are red. as a whole only upon 
60 days’ notice on June 1 1929 or on any int. date thereafter at the following 
prices with aoerues int.; if on or prior to Dec. 1 1952 at 105, and if subse- 
quent to Dec. 1 1952 at par. (For security, sinking fund provisions, &c., 
see V. 116. p. 2772.) ae, payable in New York and Chicago. 
Dividends.—For man ears 10% yearly; in Dec. 1908 2% quasterty 
(stock div. Oct. 1908, 2 op): 1909 to Sept. 1927,8% per annum (Q.-M.). 
EARNINGS.—For calendar ears: 








1925. 1923. 
Total revenues----__.-- $67 560. "467 $61, “436. 229 $50,525, 242 $52, ‘040. 823 
Total 1 Do incl. taxes.. 55.640.574 50.260.964 019 43,538,894 
Dts S sida dbcecece 3,049,211 2. $38: rod i arab BoD 789,403 
Dividends _, =e 6.40..000 5.600.000 5.401.752 4.803.408 
Mise. approp. of income 600,000 900,060 = 1,788,585 460,297 
ES ra $1,870,682 $1,736,426 $47,357 $1,048,821 
Latest Earnings.—For 6 months ended June 30 1927 928. 
Total Soeeaem. -~ bap comsmcntesnonnepencsons £38 ore 18! 8 $33, 2 348 
‘otal expenses, a. eee x ‘ if 
tt Utnggh sadeetwwnalbesn daw ahead edmaaed 1,905, 438, 508 
Dividends CES SE EGE EE RE SEE Ts 3,200, : 
Dt cthinangehetiteten danas sakuteabewtd $1,782,477 $*,198, as 
OFFICERS.—Chairman, B. E. Sunny; Pres., W. R. Abbott; V.-P. & 
Gen. Mer., F. O. Hale; V.-P., B. 8. Garvey: Sec.. E. G. Drew; Treas., 
W. J. Bovd: Gen. Aud.. U. F. Cleve! _ Office, ‘Cc hicago, Iil.—V. 121, 
RP. fas. 1191. 15849, 2038, 2750: V. 192. p. 1021, 1399, 1609 1761, 2659 
3081. 3605: V. 123. p. 710, 13, 1382, fam. 2391, 2900; V. 124, p. 791, 


920, 1979, 2748, 2907, 3495; V. 125, p. 647, 780. 


KEYSTONE TELEPHONE CO. OF PHILADELPHIA 
ear. —— Keystone Telephene Co. (of N. J.) owns the entir® 


commo 

ORGANIZATION .—Inco preted n 1902 in Pennsylvania. 

FIELD OF OPERATIONS AND "CHARACTER OF BUSINESS.— 
Company operates under tual franchises and supplies complete 
automatic telephone service hiladelphia and Camden. The company 
and its subsidiary, the Basters Telephone & Telegraph Co., have valuable 
franchises and operate in —_e pros ws communities in Pennsylvania 
and New oeewy Compa and subsidiary operate 6 automatic 
exchanges in Philadel ain at _ one in Camden. They also lease 18 modern 
telephone exchange buildings in — cities and towns, including the 
ene: Ambler, Conshohocken, Darby, Doylestown, Hatboro, Jenkin- 

town, Moere, Newtown. Chester, Cape May, Collingswood, Gloucester, 
Haddonfield, Merchantville, Sea Isle City. Wildwood, Woodbine and 
Woodbury. The conduits extend for 345 miles under the streets of Phila- 
delphia and the other communities served and contain more than 13.000, —_ 
duct feet. The system includes 3,630,000 feet of cable, 295 miles of 
lines and 5.800 miles of aerial wire. Company has profitable Sas 
under which part of this conduit system is leased on annual rentals by the 
Philadelphia Electric Co. and by telegraph companies.—V. 121, p. 199. 





STOCK AND BONDS— Date. Interest. Ordstanding. Maturity. 
Common $2,500,000 ($50)-... AO -.--.-.. $2, ge FeGeisopaes s 
$4 cum. — 200 ,000 

[), CN cnetidieneee c6ne > 40.000shs. Mar ’27, 
lst =a. % A $10 Goo! 1905 5¢«J-J 4.350.000 July 1 Voss 

1 epoe® and $10, 000-5: 000 - Le: y Ata Bank-Columbia Trust Co 


bse r 7D 1, “1°70, 000 8 June 1 1955 


series A $10. 000,000 ($1.- sy be” for Ins. on Lives and Granting 
000. $500c* tf) Ann., Philadelphia. trustee. 
Series B 6% ($1,000 and 1926 62 A-O 3,200,000 Oct 11951 
3. (ere tf\ Int. pares in Phila. ‘or New York. 

3-year 5% g notes ($1,000/ 192 A-O 1,500,000 Oct 1 1930 
Wibedconsedecancakenon a enn. Co. for Insur. on Lives & Granting 


Annuities, Philadelphia, trustee. 
Bonds.—The 1st lien & ref. Lae. gold bonds are secured by a direct mtze. 
on all the property | ¢ incl. after-acquired) of the company hey are further 
by pledge of $5,000,000 Ist 7s mise. 5% gold bonds due J July 1 1985, 

of which an additional $5. poe oc cipal amount are outstanding 
with the public. Series is to $19,000, In addition to 
the $2,300,000 series A (orld A. eo: 1925 at 91 and in to yield 
Noyes > Company and Love, Macomber 

f series A or any other series to the 


about 6.51% by. arty 
& Company: V. 12 199), bonds o 

$1,375, 000 Porin cipal amount may be certified against 75% 
of cost of nent improvements and extensions alreédy made prior to 
Dec. 31 1924. provided net earnings for 12 out of preceding 15 months 
have been at least 1 1% times annual interest requirements on all outstanding 
funded debt in ay of the public, including bonds to be certified. Under 
the same restrictions additional —— may also be issued (1) 
for purposes; (2) for not more than 75% of cost of permanent 





interest. 
ont $2 peer, 5% gold notes, dated. oct 1 1927 are a direct obligation of the 
all or in part on any int. date on 30 days’ prior notice at par and 
int., plus a ¥% of 1% for each full six months of un- 
um 
. free from Penna. 4-m 
$1,500,000 Bites 5% gold bonds, at 98 and int., 


Sa Sc cae —Vv" 125, 
ds.—On the pref stock $4 was paid in 1925. In March 1926 


pail’s 31 r same div. quar. since. 
EARNINGS.—For ealendar years: 


926 Por Gay 441,004,804" $502.425 | "$489'108 
EE eitienta Pile atte Ae 0 (00 040 3. 455. 
eerie neta et FH 1.01-ce0 = ee.beo = 08.487 350.bRs 





x Available for reserve, ela income tax, divs. and surplus. 


Latest Earnings.—For peated ended June 30: 


os.— 1926. 19778 6 Mos.—1926. 





Gross earnings... ...... ita tso. *S1, 2,350 $2,073,596 $2,041,645 
Oper. exp. ,maint.& taxes 532,5 526,204 1,073,288 1,041,265 
Interest on bonds. _---.-. 269,755 249,736 §25,347 497 486 
Other interest charges. . 4, 8,132 13,745 17,235 

Bal. avail. for reserve, 

,divs.&sur $227,026 $248,278 —— 216 $485,659 

OFFICERS.—Pres., F. Clark Durant. Jr.; V.-P.. h F. Stockwell; 
Sec. & Treas., Ira 8. eis. —V¥ 420, P pial. 187: Ve tai. p. 199, 458 
978, 1227, 2038, 2156; V 23, p. 581, 1996, 2139, 2261,2391. 


. 124, p. 2120, 3748. 3 Boatat. Oran. 


LINCOLN TELEPHONE & TELEGRAPH co. 
sub-licensee of the Amer. Tel. & Tel. > 
ORGANIZATION .-—Incorp. in Nebraska Jan. 2 1909 as 2 consolidation 
- & the | ao Telephone Co. and ite allied toll Pica the Western Tele- 
phone 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a comprehensive phvsically connected exchange and telephone 
in 22 counties in southeastern Nebraska, located south of the 
tte River and lying east of the west line of Adams and Webster counties. 
Serves the cities of Lineoln, Ler ny Featrice. York, Nebraska City 
Fairbury and a large number of other small cities ‘and towns. Number of 
tee hones Aug. 31 1927, 76,474. 


2519; V 





‘OCK AND pag Date. Interest. Outstandina Maturity. 
Guseen DO Cn, | beeen $3,133,525 Oct. '27 2 
©} A cum pf $10, 000,0 est) meas 6% 1,106,075Nov’27 1% 
Spee 5% cum pref ,000 


5% 
Ist pinige $106 ,000 ,000 (45606 &| 1916 562 J-J 
yoo et {Harris Trust & Savs Bk, Chicago. mee. 

Stock. —The is non-voting. After this 


al 5 
ures. stock has an Mg 7, dive. pret the common stock has received 7 
ay past dividend periods, any surplus aru 


1,590,425Nov’'27 1 
200.000 Jan iff 


for the current and 
for divs. may be divided between the common and pref. 
holders without distinction as to which class of stock they a 

ys State, copnt and municipal taxes in Nebraska and normal Federal 

ncome tax. In Dec. 1925 co. offered $500,000 additional special pref. 
5% 5 Pestelpating mee. Vv. 121, p. 3131. The 6% cum. pref. is fully paid 
and non-assessa Callable at option of company» whole or in part, on 
15 days’ notice at $105 per share and accrued dividends 

Bonds.—ist mvge. bouds are red. at 103 and int. Of the $2,000,000 
outstanding $1,700,000 are 58 and $300,000, are 6s. Additional bonds 
may be issued under certain restrictions and may bear interest at not 4 
ceeding 6% perannum. Int. payable in New York. In Jan. 1916 a bloc 
of lst mtge. 5s was offered by Harris & Co. and Merrill, Oldham & 
Co., Boston, at 994 and interest. V. ust 349. In Mar. 1925 $500, 
lst ‘mtge. 58 were sold by ponerse F Sid = y wy Chicago, 


Merrill, Oldham & Co., Pane. 9 1458. 
Dt ref paid f bm 1912 to 1932" and 6% 198 to 


vidends.—On special 5% Dd 
and incl. Nov. 1927 (payable sF.), On 6% pref. quar. divs. of 1 


paid regularly since issuance in Feb 1927. n com. quar. divs. of 1% 
were paid regularly from organization to Oct. 1 1922: 2% b bald regular y 
anydiv. date on 15 quar. from Oct. 4 1922 to amd incl. . 1927. 


EARNINGS.—For enbender years 




















1926. 1925. 1924. 1923. 

Exchange revenue. _-_-..- $1,888,923 $1,842,536 $1,793,011 $1,740.148 
Toll revenue........ . $19,313 755,075 702,753 i 

Miscell. oper. revenues. 52,360 46,622 43.164 41.65: 
Total telephone rev__ 760,596 $2,644,233 $2, Bis. 928 $2,512.580 
Expen nsee—Operation... bar | 4.876 $735,532 $708 $694,738 
urrent maintenance. 520.0 500,877 460. rtd aT5, 123 
Depreciation ......._ 600, 330 583,940 weo-ann 555.313 
 semididubbtnade 192.000 90.500 81,000 175,500 
Total telephone exps. $4,147,453 $2,010,849 $1,915.735 $1,900.674 
Net telephone earnings. 613,14 633,384 623,193 611.906 
Sundry vet earnings... _—-43.34 44.616 62.581 43,841 
Total netearnings.... $656, 456 $678,000 $685.774 $655.747 
Deduct interest__.._.__ 153, 142.665 116,648 113, 50 
Balance net profits... $503, 135 $535,335  $569.126 $541,897 
Divs. (pref. & common). 415.868 429.327 471.990 469.391 
Balance for surplus... $87 .282 $106,008 $97 .136 $72,506 


tel —Pres., Pg a H. at v.-P., é..' H. i Vezss 
Thos O. Woods; Sec. & Treee.. Russell Mer Agee; 
Aud.. Lemon.-—V. 120, Tig; V - 121, os ‘1788, S151, ve 122, Dp. 
2191, y 128, p. 1702, V. 124; p. D. 1066. 


MICHIGAN BELL TELEPHONE Co. 
Control.—American Telephone & Telegraph Co. owns 99.98% of the 


capital stock. 

*ORGANIZATION -—Incorp. in Mich. Jan. 30 1904 (V. 75, p. 33, 1034). 
The stockholders in Sept. 192: vo ded $0 change the name of tho co.. effective 
Jan. 1 1924, to Michigan Bell Telephone Co. (formerly Mich. State Tele. 

hone Co.). Contract with er. Tel. & Tel. upheld; rate cut declared 

valid. See V. 119, p. 2179, for details. App Ne to the Michigan P. U. 
reper for an increase in raew. For devails see V. 121, p. 979. On 
May 5 1927 co. was authorized by I n to oy proper- 
ties ef the Consolidated Lm ql Co. Vv. 124, p. 3067. owns as of 
Dec. 31 1926 547.860 stations; pecting on and miscell. stations 127.810; 
total stations, 675,660. Miles of wire 2,116,763. wa" offices, 251. 

Increased effective Aug. 1 1936, see 'V. . 842. 





ely AND yt Date. Inter OMS eotead rit er 
-000 .000 ($100)... _.-.. 1 $50,000, 
Detroit River Pel Co lst Mtge 1910 6 3 8 10,300 Sept, , 1930 
Sn tastes etek ieataiaie teciaiaelth nt. a t Trust Co., Detroit, trustee. 
Valley Home Tel Co Ist Mtge} 1912 5 MLN 104. Nov 1] 1932 
Citizens T soo ise Moraes lortgage 1916. 7 7D aii. 700 Dee T1936 
assumed ($100, &c)...... Tr. Oo., Gr. Rapids, trustee 





8 


PUBLIC UTILITIES 


[ Vou. 125. 








On Dec. 31 1926 the co. owed the American Tel. & Tel. Co. $32,940,000 | 
om demand no 


onda Citizens Tel Co. lst Mtge. provides for sinking fund of 1% per | 
anp of bonds outstanding. Of the amount outsta $300 .000 carry 
‘= Remainder ase Ss. Call. on any int. eo en 6 anys 
on stock was paid Mar 29 1927 


comm 
yment since Sept. 1914. In 1923 paid 6% %: in 1924 


pa 
8%. In 1925 and 1926 8% was paid. 
EARNINGS.—For calendar years: , 


1925 1924 923. 
Telephone oper. revs...$30.060.438 $26.883.524 $24.444.567 $21,128. 
Telephone oper. exps... 21.120:469 18,896,203 -17.042.566 | 14.890.7 


Net o revs__ 939,969 $7, 4 .o21 
Uncollectible oper. coven © 184:079 7°143 


Operating income---_-. $5,530,093 
Net non-oper. revenues-_ 234.026 


Total gross income. -. 
ctio 





a 3g 





z/aS8 8 





388 


>> 
aD 
no 


S8583)8 
= 


Otome | 
8 


~~! 





a 
ars 


OFFICERS.—Pres., Burch Foraker, V. -P., Dudley E. Waters, i -P.& 

4 Bete W.I1. Mizner: Gen. Aud., 
1365 € Detrolt. VY, 119, p. 2179 oui: 
"582. 103. 1203, $21, 1p: 9 979, 1 gino Vv. 122° 
és vie 842, 1504, BN A 


NEW ENGLAND TELEPHONE & TELEGRAPH CO. 
Control.—The American Telephone & Telegraph Co. owns about 60% of 


the capital stock. 
ORGANIZATION .—I .in N. Y. Oct. 19 1883. Effective July 1 
irect control and operation of the Providence 


1921, the company acquired 
Telephone Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Does a telephone business in Maine. New Hampsbre. Vermont, Rhode 
Island and Massachusetts. ‘Telephone stations owned June 30 1927, 1,160,- 
84%; connecting, 92,488; total, yw ines 

Rates —increase of rates, see V ; Ma. >. 76: V.122,p.742. Was granted 
by the Massachusetts I dept. S P. n increase of one. averaging more 
than 20% on various classes of dailas woffective Aug. 1 1 1925, which was to 
give the company an additional income of about $8,460,000. Rate in- 
Grosses Fenton OP oe taey, $1 .060 000. 

121, ‘ a Tr 227. Schedule of 
eaten in effect since Oct. 1 1925 in Wad sustained by P. 8. Commission. 
See V. 124, p. 373. 

STOCK AND BONDS. — Date. 

Stock $150,000,000 8 Q—M 
soos ; g J-D 
$3----"2¢ 4% 


First mortgage 
Series B_..... 
($100 &c) gol ea nee 
omar notes $1,000 
5e debenture notes $10, 000.- 
mt ($1,000) gold ntf{Int. at Old 


120, 


p. 1456; V. 123, 





Outstand me. Maturity. 
$110,' ons. 7 700s June" 27.29 

35.000 June 1 1942 
Back posto 40,000.000, pier 1 1961 


006.000 » = 1 1930 

at Go. yee en rustee. 
5g A-O 10,000. 000 Oct 1 1932 
Jolony Trust, 20.000" Boston, trustee 


bout temporary reductions of dividend ratefrom 8 
in See 1925, see President's letter, V. 120, p. 2684; 
in June 1925, 1%; Sept. 1925,1%. In Cri 1975 f%; i?) rate then being 
put again on an 8% annual basis. V. 12 p. 25 See also, V. 122, p. 
by underlying real AB. m 
Treveace Capual Stock.—On Nov. 19 1925 roo ‘s increased t 
authorized capital stock from $100,000,000 to $150,.000,000 (par S100 
Stockholders of record of Nov. 30 1925 were given the right to subscribe to 
additiona! stock at r at the ratio of 1-3 of their holdings. Subscriptions 
were payable in full or in two installments, the last (50% of par) being 
able on or before June 30 1926. V. 121: p. 2521 n Dec. 1925 New 
St, gee authorized co. to holes 15,531 common 


Bonds.—Tne firet mtge. covers as a first lien all the L. estate and other 
property, other phan securities, incl. after acquired pi y in the States 
or 1 Maine, New Ham Macsachusstts an apd Rhee. sland and also all 
shares (except directors’ shares) of stocks of the New Engl. Tel. & Tel. Co. 
of Massachusetts, Southern assachusetts Telephone Co., Providence 
Telephone Co. of Massachusetts, and the Massachusetts Tel. & Tel. Co. 
subject only toa mites. of eae 000 on a specific parce! of real estate. The 
= mtge. secures $] .000 4% debenture bonds due 1930 and $10 000 000 
Y bonds due 1942 vatably with the Ist mtge. series A and series B bonds. 
a atcionel lst mtge. bonds are limited so that the amount thereof at any 
time outstanding, when added to the then outstanding 4% debenture 
bonds of 1900 and 5% bonds of 1912 and any underlying bonded debt shall 
not exceed twice the amount of the then outstanding capital stock. Addi- 
tional Ist mtge. bonds may be issued to refund the 4% debenture bonds 
of 1900, the 5% bonds of 1912, ony bonds issued under “the lst mtge. and 
any underlying debt. Subject te the above limitations, may also be issued 
for new acquisitions and betverments. lf, at any time, however, the 
amount of outstanding Ist mtge. bonds, added to the prior bonded debt of 
the co., exceeds the amount of the then outstanding capital stock, additional 
bonds may be issued only for not exceeding 1%, 0 ie expenditures of 
such new acquisitions, &c. The issue wt bonds {i of and 
other securities is limited so that not more than one-third of the security 
of the mige. shall consist of stock and unsecured obligations of other hyo 
tions. So long as series A bonds are outstanding, no bonds ma 
except for refunding, unless net earnings before interest pay Vic —_ 
secutive out of preceding 15 months have not been less than 1 times 
interest during such period on co.'s outstanding bonded debt, plus 12 
months interest on proposes issue. Additional Ist mtge. bonds may be 


e"Paid 








e117 808 


$7,240,676 
3,508 ,373 


$3,732,303 





Series A gold bonds are redeemable as a whole only on and after June 
1949 at par and int. Int. payable in New York aed Boston. via 
Series B bonds dated May 1 1926 are non-callable for 32 years, but are 
red. in whole but not in part, upon 60 days’ a | on May 1 1958, or on 
banks in Massachusetts, Rhode Island, Maine, Vermont and Connecticut. 
= May pees ee P. ered $10,000 & Ol grab, Loeb & Co. , Kidder, sg 
yield over 4. 0%. 122, 1877. 
Both series A pm 'B are Lid ¢ —* Stock Exchange and Boston 
Debentures.—These are now equally secured with the co.'s 1st 5s of 1952 
and ist 4748, due 1961. Have no sinking fund and are not eabject to call. 
DIVs 
Per ‘cent. \ 6 yriy o Mi 7% yriy. (184 {boy -N 2% quar. 
%: Dec 2%: J March, J 
Sept. and Dec. 1926, soe i 35 — 
EARNINGS.—For a years 
Expenses—Operation___ 11,4 3,557 .090 23, 596,14 48 9 863 
urrent maintenance-_ he ig2" ie 184 10-511 690 9,593, 7 rt rod 
Total oper. exp 44,057 646 $42,555,083 6 
Uncollectibles . 627 ,523 ° 8,979 _ 546, 2-683 
4,732,675 2 a9. 982 
Rents & miscell. exp-_-_- 285,913 552 502,817 1,721 
$25,049,201 $49,970,446 $46,387,213 
2,177,886 4,176,331 4,755,988 
rae: income___ $5,015,645 $9,174,301 $3,921,220 


issued in several series of such tenor as co. may from time to time determine 
DP. 2366. 
any interest date thereafter, at 100 and int. investment for savings 
Co., &c., &c. offered v.18 series B at 94% and int. 
Stock Exchange. V. 122, p. 3083. 
V. 95, 
"98-'09. "10. 1912 to June 1930. | , ae. "20 to Mar.'25 
In June 1925, 1%: 
in 1927: March, 2%; June, 2%. 
927. 1926 1925. 1924 
Total revenues $32, tit Tia x oss. 321,078 $55,064,421 $46 418 418,279 
56 
Depreciation 988.896 9.365.879  7.960.9 
$21,855,323 
06 40. 
Taxes 2,920,334 
.602 
$7,193,531 $13,350,632 $8,677,208 
Divid 4,425,866 8,838,903 4,981,524 6,311,048 








9,779 $335,398 df$1 ,060,304 df$2,578,745 


| Boston.—V. 





$589 
* -y ry months ended June 30 1927. 


OFFICERS.—Pres., Matt B. Jones; V.-Ps., Fdmund W. a 
William R. Driver. Charles 8. Pierce and Geo. H. Dresser’ Gen. 
Robert F wre’: Gen. gy me oe eT tage Treas.. John ich: 
Sec., Carl F. Stedhof: Gen. . Moor Office 50 Oliver Bt. 

(oi iar, ‘0. 1102. 1227. 


9. 1569, 1909 
2157, 2274, 2521, 3004; V. 122, p. 94, 742, 1026. 2652, 2300, "3083: V.1 
, 1634, 1877. P3139. 2261. 2519, 3183; V. 124, p. 
Brat f5° F580. V: 125, p. 518. 1580, 


NEW YORK TELEPHONE CO. 
AP eg th a .—A consolidation in September 1999 of all the “Bell 
ephone companies o ting in State of New York. “See V 91, Pa, 151. 
i v.93 Pes Owns all the stock of the Delaware & Atlantic Teleg. 
&T do. P- Pp. see). Fee ~<_ we. City Subway Oe. (Vv. $3. p- 
- 9 "474, 1 edera uffalo 
taker a pg & 3000 10: 103, p. 





taken over Mar. 1 1918, V. 107.p :V 108. 1216, 1418. 
ee of automatic tele A 3, system in City in an eg BE 
e 1532; V. 115, BR 1845: 118, 3074. New headquarters build 
118, p. “3074. ate increase upheld, RL 110, p. 587. vy. Appliceer for in- 
ge in service rates in northern New Jersey denied. The 
appented and an order for a review of the Commlanion 8 ection has been 
seed, 120. p_ 704: but see also V 120, 829. Acquired control of 
the Ste Wivoninn Telep. Co. in Aug. 1925. AL? p 1348. Rate increase 
for Trenton and South New Jersey upheld. 120, p. 3065. In Nov. 
1925 compeny increased its common stock - $125 000, of which it 
issued $75. ,000, all of which stock was taken by the Amer. Tel. & ty - 
Co. for the purpose ot refunding | of the capital ex aches made by 
the company in the State of New York since Jan. 1 1921. . 121, p. 2403 

New Jersey Properties Sold.—On Aug. 8 1927 the New ahs P. U. Com- 
mission approved the sale by the New York Telephone Co. cf all its property 
in New Jersey to the Delaware & Atlantic OF a & Le ey Co., 
me meow to become effective as of Jan. 1 1928. . 124, p. 1820; V . 125; 
Pp. 

Rates.—In Dec. 1925 company filed a motion in the Federal Court re- 
questing permission to add 35%, instead of the present 19% to the bills of 
subscribers in New York City, and to add 17% to bills outside New York 
City in the State of New Yor V 122.p.94. This appea! brought harsb 
criticism and an investigation by the State or even by Congress was hinted 
at V.122 p 93. On March 10 1926 the Federal Statuterv Commission 
denied co.’s request. V.122.p.1456. TheN.Y.?P.8.Comm. on weg 57 
1926 held that co. was entitied to $9,111,378 additional revenue to a 
it a return of 7% in N. Y. City. Co. filed new rates as directed by the 
Commission, bowever under provers against the insufficient return allowed 
thereunder See for full details V . 122. p. 3083, 3341. For rates, de- 
cisions in favor of the co. in Illinois and New Jersey. see V. 122, P 2652. 
In pus. 1926 co. filed supplemental! bill for further increase in rates. V.123, 
° Company reduced inter-State long distance rates effective Oct. 1 1926. 
See for details V. 123, p. 1251. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co serves directly about 2.575.000 telephones. inciuding conaecting co. 
stations of Bf 565 (exact number of stations in service on Dec. 31 1926 
was 2,596,552 in New York State, Northern New Jersey and a small 
of BL Ry Nearly 1,520,000 of these telephores are in New 
ity and some 664,000 in New York State outside the Citv 


New Construction.—1In 1926 co. invested over $78.000.000 to en ite 
system in New York, Northern ..ew Jersey and a small portion of nn. 
for new or larger buildings, central office Ra ome cable, poles and 
added trunk lines. For details see V. 124, p. 112, 921, 1980. 


STOCK AND BONDS.— Date. eae. Outstanding. Maturity 
Sommon ee Bee ,000 ($1 ¥73 wee x$280.600 000 See text 


. $75. 
tion) Q-J 25.000 .000 July '27 1 
lst & Gen Mtge $75.000,000| 1909 4%eM-N 61,814,950 Nov. RO . 
) gold 60, &e){ 1921 pn & Trust Co N.Y., at... 
“A” ($100, &c)| 1921 62 A-O 49,459.000 Oct 1 1941 
gold - c*&r* {Bankers Trust Co., New York, trustee. 
pobentures” sk fd. $25 000.-| 1919 6 F-A 21,383, yo Feb 1 194% 
000 ($100, &e) gold. _c*&r* {Guaranty Trust Co., New York, trustee. 
Underlying Bonds— 
General mortgage gold__ntf _- 4 M-N 413,000 Nov 1 1929 
Fart All owned by American Tel. & Tel. Co. 


—The “First & Gen. Mtge.” made in 1909 is limited to $75.,- 
000, 5000 (all issued and $13.046.150 retired by sinking fund), having a first 
lien on entire property (including real estate valued at epprosimetel” 
$90 360.580) oiaat. pass, underground conduits, franchises, & T 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed above. covering oat ang = acquired from other 
companies. Ps subject to call in whole, but uot in part, ro 11) ans int. 
on any M. ae dn ee . areviges pannes ae? fund of 1% 
849. aa 1351: 73; V 91, pt 94, p 1516; 
753: i102. aie. 103, p. 112 i. pA. 2 in N. 
pe and Amsterdam. 

The $50. 000 ,0U0 refunding mtge. Series A bonds are redeemable as a 
whole only on or after Oct. 1 1931 at 105 and int. Int. payable at office 
or agency of qomaees in N. Y. City 

tge. covers al) the real estate and telephone plant and aqpurtensnen of 
the company in State of New York now or hereafter owned. also securities of 
a book value of $31,598,195, including controlling interest in stocks, as well 
as stocks, bonds and other securities of other corporations (except those 
sommes telephone properties in New Jersey and © onnecticut) now or 
ereafter owned, subject to indebtedness aggregating $63.196 5%0. of which 

$62 566,915 constitute the company's Ist & gen. mtge. 44a: due 1838. 

e mo is to secure ratably with the bonds issuable thereunder (in 
Series A nds), the ouimeangns 5) S66. 100 30-year sinking fund O% 
Copqntures due 1949 (see V 6) 

Mortgage providesi or sinking fd a4 ments to trustee at rate o1 $250,000 
uarterly, beginning Jan such payments to be uaed in purchasing 
Ser A bonds if obtainable at not exceeding 102% and int 113. p. 2191, 

The $25.000.000 6% debentures solu in gan. 191¥ are - be secured by 
any new mortgage ratably with any other indebtedness secured thereon 
Since Oct. 1 1921 equally secured with ref. mtge. series A, noted above 
The sinking fund to which $375.000 must be paid annually will, it is —— 
with interest on the amounts retired. suffice to redeem the entire issue h 
maturity. V. 108. p. 176. 274. Reacquired to Dec. 31 1926 and held 
alive in Vinkivg fund, $3,078,000. Called but not celivered $37, 
call. all or ir part on any int. date on 60 days’ notice at 110 and int. = 
payable at office of Treasurer of company in New York City. 

Dieta ends.—From 1910 to and incl. July 1926 paid 2% quar. on common 


ork 


¥ 90, p. 64 8. 


EARNINGS. See et years: 


moraieae. Tazes, &c. 


Balanc 
Charges. Dividends. _ Surplus! 


¥ $ 
1926. . 183,855 ,467 31,738. (4 3,646, —< 8 682,356 24,073,699 x2 -628 ,003 
1925_ .162,.%82.667 26.335. Bh 127 y 

= 133.231 17.691. 
1923-.124 ry: 684 16.744. 119 
192 3° 


612.620 13.873. rt! 
608.262 11.404,5 
20. . - $F (906.465 5.483. 626 


x Refore Sotenting 
employees reserve 0 $908, 


OFFICERS.—Pres., James S. McCulloh: V.-Ps., Ford Huntington, 
Tage P. Sylvan, Charles T. Russell and Jacob 8. Wiley; Treas., seyne 3: 
oe Sec., »George 8. Weedon. New York office, 140 West St.—V. 

829, 2012, 2543, eee 3065; V. 121, p. 76, 708. 1228, 1348, 1678" 
P89. 2274. "2403, 2752; 2, p. 93, 94, git 1, 1456, 1783. 2652, 3083, 
3204, 3341 123, p. ni, "343, 1251. 2392, 3320; 124, p. 112, 
921, 1220, ‘1361. 1503, 1667, 1820, 1980, oa etree ¥- 125, p. 95, 781, 
914, 1119, 1325, 1580, 1971. 


Hest & 


SS 583 4 408 surcharge in N. Y. City and approp. to 





ROCHESTER TELEPHONE CORP. 


The New York Telephone Co. owns $33.500 of the common stock and 
the entire $4,814,000 outstanding 2d pref. stock. 


ORGANIZATION .—Incorp. Feb. 17 1920 in New York for a papas 
of consolidating into one o and operating company the ephone 








Ocr., 1927.] 


TELEPHONE AND TELEGRAPH 9 








‘business emety owned and conducted in Rochester. N. Y.. and its sur- 
rounding territory by the Rochester Telephone Co. (independent) and the 
— roe «Telephone Co. (Bell). Began operations Aug. 1 1921. V 
p. 3 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to 7 telephone exchanges In the City of Rochester, corporation 
operates 35 exchanges in its territory outside the City of Rochester. Corp. 
serves altozether a population of over 500,000 in the counties of Monroe, 
Genesee Livingston, Ontario, Wyoming and Steuben. ep. furnishes 
both local and long distance telephone service throuchout its territory 
without competition. Through its connection with the New York Teie- 
phone Co. and the American Tel. & Tel. Co., its subscribers are able to 
teach every telephone connected with the entire Bell system. Over 88 000 
telephones in operation. V. 122. p. 3084. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Common $190,000 Ah ed Sadi eae > ee SD 6 ck ada des 
ist cum pref ($100)........ .... 6% QJ é. O19, 008 TERE TY © 
Ly 2, eee eee ee Sp OT Rp iaQah chet 
Roch Teleph Co gen mtge 1903 fF A-O 4303. ‘300 Oct 1 1933 
($1.000. $500. ffoocoe Int. at Rochester Tr. & Safe Dep. Co.., 
Rochester. N. Y., Trustee 

Roch Teleph Corp ist & ref{ 1921 6 A-O 3.500. 000 ono Aw i 1 1946 
mtze series A 6% --.----- Int. at Union Tr. Co., Rochester aye 
kG Ee Oe 1921 5 A-O 79 .3200 7 *i "1946 
\Int. at Union Tr. Co., Rochester . Wis Bee 

Real estate mortgages....... .... ....-..- SE | Muddshecco 


Stock.— The ist cum. 6%% p+ Fn oy preferred over al] other stock 
as to assets ($199) and cum. dividends. Ror whole or part on 60 days 
notice at $119 and divs. In May 1926 Rochester Trust & Safe Dep (Co 


Sage, Wolcott & Steele and Converse. Hough & Co.. Inc., offered $2.000.000 


64% ist cum. stock at 101% and divs. V. 122 n 2984. 

Net After Telephones 

ross. Interest. Installed. 
1927 (7 mos. ended July 31) ------ $2,587,989 $299 265 88,403 
SSE 236 218 $544 676 84 330 
sta th ei ao. ie aed cae 50.22 350.857 77.911 
RTGS ete 9 G2 I yA i 3.454.196 286.963 71.623 
tito k ate Smimbaine iran eulalens .274 .280 22.294 64 623 
1922 EO 193 783 58.712 
at diag hairman of Board, Fred C. Goodwin, Pres.; oe P. 

Boylan; V.-Ps., W. B. Woodbury and Frank J. Brookman; Sec., d. 
O’ Hea; Treas., Charles M. mete: Aud,, 8. G. Bowie.—V. 118, Dp. Wio3: 


V. 122, p. 3084, 2908, 3210; V. 125, p. 916. 





NORTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION .—The co. is successor of several important companies 
of the Bell Telephone system operating a comprehensive net-work of lines 
in Iowa. Nebraska. Minnesota. South Dakota and North Dakota. Co 
owns and operates 488 central offices; 560,752 owned and 932,264 connecting 
stations, included in which = 53,128 service station telephones. ‘Total 
miles of wire operated, 1,761 

In March 1925 the Boe Lm increasea the auth. capita! stock from 
$60,.000.000 to $65.000.000 and $22.850.000 add'l com. stock was issued 
at par. V 120. 1460. In Jan. 1926 the auth. capital stock was in- 
creased from $65.090,000 to $70.000.000 of which $65,000,000 is com. 


and $5.000 000 is 64% cum. pref. stock 
STOCK AND BONDS— Date. Interest Outstandi Maturity. 
Stock. $45.000.000 ($100).... .... -~.----.- x$65.000 000 ..--. 2 Le 
Cum pref. $5.000,000........ -..-. 6% *$4,520,500 See text. 
I! owned by American Tel. & Tel. Co. 


luding subscriptions. 
Stock.—The 644% pref. stock is non-voting, callable at a premium of 
5% on any interest date upon 60 days’ notice. 
Divide +/s.—‘*n 6'4% cum. pref. stock an initial dividend ef 1% 7 was 
ay in a 1926. V. 122, p. 3454. In Oct. 1926 paid 1%%. In 1927: 


Sis ere 38S.—For calendar vears: 


6. 925. 1924 1923. 
Perm $35. ‘958. 419 $24, at) 726 $23 ,223 ,939 
Operating income--.-_-_.- 6.517.736 9.733 5.512.864 5.296.446 


Other income. -......-..- 27 538 6 -008,504 ; 040, 717 952,721 
Total income--_..-.--- $7, rity 274 $7,285,237 $6, 553. 584 $6,249,167 
I he oe canis 2.572 349.5 476 309 603 
Bond interest.......... 118350 159,730 = 2, 608: ‘434 2,100,000 
PS ee 488,780 88,873 91,916 
Net income_-._..-.- $6,802,991 $6,287,175 $4, 036. 798 "$3.747.648 
Preferred dividends - - -- ee | ae 
Common dividends..... 5,200,000 4,743,000 3,377,000 2,529,000 
Empl. benefit res've, &c. 300,000 a metisee .  siemnae 
Balance, surplus_----_-. $1,133,230 $918,275 $664,798 $1,218,648 
OFFICERS.—Pres., W. B. T. Belt: V.-P. & Gen. Mer.. A. A. Lowman; 
V.-P.. Guy lH. Pratt: V.-P. & Gen. Counsel, F. FE. Randall: Sec., C. EF. Hall: 
Treas. R . Johnson: Gen. Aud, R. P. Baird. Office, Des ee 


lowa.—V 


p aU: V_ 119. p 2530: V 120, p. 583, 1460, 3188; 
p. 884, 2041. 8 P54, 


. 124, p. 1821, 3209. 
OHIO BELL TELEPHONE CoO. 


All the common stock except directors’ qualifying shares and over $16, 
000,000 of the pref. owned by American Telephone & Telegraph Co. 


ORGANIZATION.—Incorp in Ohio os t. 20 1921 as a merger and con- 
solidation of the Obio Beli Telephone Co. (incorp. 1880) and the Obio State 
Telephone Co. (incorp. 1914) On Dec. “31 1921 purchased all the Ohio 
properties of the Chesapeake & Potomac Telephone Co. of West Virginia 
for a cash consideration of $3,284,263. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Part of the Bell system Co.'s property embraces telephone exchanges in 
all of the State of Ohio except Cincinnati and the territory immediately 
adjacent thereto. which is served by the Cincinnati & Suburban Tel. Co 

As of Dec. 31 1926 owned and operated 189 central offices and 565 891 
telephones: also an extensive toll system connecting with 448 local compa 
nies, operating 786 central offices and 370,320 telephones, making a total 
of 936,211 te! ephones connected with the system in the State of Ohio. 
17,047 miles of pole lines; 3,631 miles of underground duct and 2,136,982 
miles of wire. Was to buy all intra-State toll lines within Ohio from 
American Tel. & Tel. Co. V. 123, p. 1763. 


- 122, 





STUCK AND BONDS— Date. Interest. Cutstonding. aeanrtty 
Common $50,000,000 ($100)_. --..  _-----L x$50.009 .000 
Pf 7% cum.50.000.000 ($100) _._- 7% Q *28, 219,700 Oct'26, 1% 
Ohio State Telephone cons & 
ref mtge Series “A"....-- 1914 5 g J-J 687.000 July 1 1944 
Series “B™ 1914 52 J-J 4.774.000 July 1 1944 
($100, &c) sk fd gold_c*&r*) Bankers Trust Co.. New York. trusiee. 
Independent Tel Co Ist mtge. 1906 5g J-D 20,000 Dec 1 iv2 
x All except directors’ shares owned by Amer. Tel. & Tel Co. 


Stock.—Pref. is red.. all or in part. on any div. date on 30 days’ n«tic 
at 105 and accum. divs. Also in event of voluntary dissclution, pref. is 
entitled to 105 and accum. divs. ahead of com. stockholders. Non-voting 
exccpt in default of four quar. divs., when pref. assumes ful) voting control] 
No stock ranking ahead of pref. may be issued. and principal amount of 
secured debt may never exceed 50% of value of property. 

Bonds.--VUhio State Tel. cons. & ref. mtge. om, ser. A’ and Ser. “B,’ 
are call. on any int. date as a whole or in lots of $500,000 at 105 and int. 
also red. at 102 and int. if moneys from sale of released property are applied 
and at 100 and int. for anes fund purposes. Authorized, Series A, $15,- 
000,000; Series B, $5.000,000. Penna. taxes refundable. Semi-ann. 
sinking fund of \% of 1% of aggregate amount of bonds issued under this 
mtge. provided (4% 

United States Tel. 1st Mige. bonds were originally 5s and matured Jan. | 
1919, but have been extended to July 1 1941 at 7%. Call. asa whole, but 
Dut not in part. on and after July 1 1926 at 103% and . 

All of tne outstanding Cuyahoga Tel. Co. 1*«t Mtge. 7% re 5%) gold 
bonds, dated Jan. 2 1899. were called for payment July 1 1926 at 103% 
and int. V. 122. p. 3211. 

All of the outstanding U. S. Telephone Co. 1st Mige. 7% (formerly 5% 
gold bonds, dated Jan. 2 pee. were called for payment July 1 1926 at 103 ¢ 
and int. V. 122, p. 3211 





Independent Tel. >, lst Mige. 5s are call. on an .s date at 105 and int. 


Diridends.—On pref., 1%% paid regularly ( 
EARNINGS.—For omete years: 


6. 1925. 1924. 
Telep. oper. revenues. __$32.927.525 $29. oH 8 ool o76. 773.788 


- 
. 














$24.685,134 
Telep. oper. expenses___ 22,331,714 19.592.735 18.425.914 
Net tel rs) rev_.$10,59. . d ° A ° ° 
Waentlore ° oper pov.-§ 0, 5 95 811 $9 374.047 $7 18} 088 $6 350-230 
Taxes to opers__ _ 2.985:097 2.590.970 2,219.515 2.177 386 
perating income_.__ $7,447,304 $6,695,822 739.538 .879,773 
Nes mon non-oper. income. _- 497.859 346.220 * 386 808 ” sont 
Total gross income__. $7,945.164 J . . A 
Rert & miscellaneous. _. . 51 aie 633° erty - 997 104 as rit ety 
Bon.i interest. &c_.._.... 1,153,262 1, faa: 075 1,461,191 1,296,498 
Miscell. ap riations_ 500.000 500.000 - . 22.705 
Preferred dividends.... 1,975.790 1.975.772 1.975.786 1,975,772 
Common dividends ae 2.850.000 1,980.000 855.000 285,000 
Bal. for corp. surplus. $805,594 $469,431 $237 ,263 $242,355 
OFFICERS. — Pres., Edwin Fo Carter’ V.-P. & Gen, ar -. 4" Mak ip 


Eide: V.-P. & Gen. Aud., John Uprichard: Sec. & Trea 
Office. 4300 Euclid Ave., Clevela , Ohio.—V. 121, p. 1780, a782: aneby. 


2 1456. 1611. ose 2497, 3211; V. 123, p. 1114, 1763, 2901; V. 124, p. 1361: 
. 125, p. 96, 


PACIFIC TELEPHONE & TELEGRAPH _ ag aa 


ORGANIZATION .—I . in Calif. Dec. 31 1906. V. R; 54 163. 
Stations Dec. 31 1923, 1.269.339. In March 1912 purchased *. ay Cities 
Home Telep. Co. for $985,000 cash .300,000 Pac. Tel oe, Ly - and 
$7.080,000 Home Long Distance Crain. Co ponds guar. by the Pacific 
Tel. & Tel. Co. v &. p- 100. | 95,¥ 9.5.2 7. 291 Ta 1017 was auth: 
to purchase pref. stock v. t. c. of U. Long’ Distaace T &T Co. V.105, 

. 1314.1 In May (918 a of San Nees Mame te Siem. Co. Co. for 

ep 





650.000 was pendi Vv. ate. B 2014. During 
ties of the Golconda Telephone & Power Co., Utah Nevada & Idaho" Te ep. 
During 1922 purchased 
telephone Wete of the Mason Salt Tel. & Tel. On as Dal Pe 
oa —— Nw 4 o.. see V. 12, Lee 1631: V. 10, » 


Co. and the Nevada Cous. Tei. & Tel. Co. 
. p. 212. Asof Dec 6 there were 1.617. 025 hAL. TS 


a = the system. aa which | .294 290 were co. statious. yi 
‘et y acquire the Mutual Telephone Co., Tillamook, Ore., see V. 120. 
p 331! 

STOCK AND PO e00) Date. Interest. Outstandi ifonate 


ane ee text 


Common $103,000, oot. 3100 


000. 

Pref 6% cuim$82 000 ,000( 307 6 Q-5 15 «82.000.000 Oc Oct "26, 14 

ist mige $35. 000.000 ($1 $100) « ee 5aJ-J_ 32,140,000 Jan 21 
BED L, noetsecmae c*&r*tt Mercantile | Tr. Co., San Francisco, 


Ref mtee, Portes "a", £3100 192” wr MMt-N 25.000.900 May 1 1952 
&c) ES ere 4 &r*tt bok of Ys fornia, n Francisco. 
Home Long Distance Tel Co{ J-J o78 000 Jan 2 1932 


lst mtge assumed ($1. og a hs Oy Bani: N. Y., - one Anglo- 


Rp etag ty = (ee aes California Trusi Co., San 
Home Tel& Tel Co. 8 Sy 5g M-N15 3, 000 000 Tas 15 '36 
ie Y aes sk fd $200 ae) Title Ins Trust Cc., Los Angeles, Calif., 


trustee. 
aE Calif Telep Co is ‘* 1917 5@M-N 6, ane .000 May 1 1947 
= $12.000,000 (91.000) 


Pacific-Southwest Trust & Savings Bank, 
Los Angeles, Calif., trustee. 
usme Tel & Tel Co. Los A 1,254,000 Jan 1 1933 


1902 5eJ 
lst mtge ($1 ot Ge. Les Ang, tat at Nat City Bank, N. Y., also payable 


n Los Angeles 
Same Pak, Tel, Los Angeles, 1905 5 J-J 552,000 July 1 1945 





x American Tel. & Tel. Co. owns a majority. 

Storks.—-Stockholders of record Mar. 7 1927 were given right to subscribe 
on or before Mar. 31 to additional common stock at par ($100) on basis of 
1 share for each 2% shares of pref. or com. om held. V. 124, p. 1361, 


1511. Listed on Y. Stock maenenee. 124, p. 1821. 

tsonds.—First & collateral trust 58 0 1907 have a sinking 9 which 
commenced in 1912 and will retire about 30% b and IB at 110. 
Int. yable % U. 8. mtge. & Trust © and in San tre ncisco. 
V. 88. p 825: V 0,0 RE Sn a0 WV, Bb. py 1508 ¥ . 93. p. 349, 412; 
V. 95. p. 180; Vv. 97. 954: V. , 391. 


The ref. mtge. 5% Pold bonds thy A are red. as a whole oaty on .«.ay 1 
1932. or on any int. date thereafter, at the following prices with int., if on 
or prior to May 1 1942, at 107%: ‘if subsequent to May 1 1942 and on or 
prior to May 1 1949, at 105; and if subsequent to May 1 1949, at 100. 
vitge. provides fur sinking fund payments tu a trustee at the rate of $125,000 
semi-annually beginning Nov. 1 1922, such pavments to be used in purchas- 
ing series A bonds, if obtainable o* net exceeding 100 and int. Int. payable 
in N. Y. and San Francisco. 114, p. 2022. 

Home Loong Distance Tel. 1et’ 5s are guar. prin. & int. by the Pacific 
Tel. & Tel. Co. Are . as a whole, but not in part, at 105 & int. Mtge. 


provides for ointing f% 
Home Tel Te Co. _* Spokane Ist Mtge. 5s are guar. prin. & int. by 
ed. all or in part on any int. date on 60 days’ 


oo eee Tel. & Tel. Co. 
aotice. 
Southern California Telephone Oo. Ist & ref. mtge. of 1917 guar. prin. 
& int. by Pacific Te. & Tel. Co. gel; at 105 & int. Mtge. provides for 
See V - 108. D. 486; 112, . ee. 
Home Tel. & Tel. hae lst m 5s are not gubtecs, to call. 
of Conde outstanding. . 83, Dp. 


sinking fund. 
Muxe. provides for shaltiee fund of 2% 
Los Angeles, Ist & ref. 5s are call. at 105 &int. Sink- 


Home Tel. & Tel., 
inet fund 2%. 
vidends.—On pref. paid regularly. On com. an initial 
16% was paid on May 29 and June ¥30 1925. 1%% was 
sept. and Vec. 1925. Total for 1925 6% In March, June, Sept., 1926 
1 vi. ~. | aaa dividend rate has been fixed for the common stock. 
D 


ARNINGS.—For calendar years (includes Southern California Tele- 


- Co., Home Telephone & Telegraph Co. of ge and Bell Tele- 
phone Co. of Nevada): 


1926. 
Operating revenues_-_-_-_-_ $75,187 364 $67, 6a. 759 $57, 830. 649 $51, eit 565 

















Operating expenses. -_-_- 50,779,841 47.446.094 43,204,551 40,184,831 
Net revenue________-_ $24, 407. $33 $20,235,666 $14, Ge6. 098 $11,570,734 
Deduct—Uncoll. op. rev- 615.2 466. yr 1,000 209, 
Taxes assign. to oper. 6,621. 139 5. 266 246 4 {24/490 3,573,367 
Operating tncome_--__$17,171,164 $14.502.919 $10.060.907 $7,788,367 
Non-operating income__ 760,176 955.654 940,120 1,094,918 
Gross income_______- $17,931,340 $15.458, S74 $11,001.027 $8,883,284 
Less —Rent & misc. chgs. 674.646 653.348 606.900 549,2 
Bond interest______.- 3,531,741 3,576. 406 2.267.846 3, cite 501 
Other interest______- 3,433,836 2,426,469 3,625,414 21,991 
Debt disc. and exp-.-- A 8  seedeeein: © Geet |? ee 
Pref. dividends (6%). - - 4,920,000 4,920. st 4,357,500 3,420,000 
Common divs. (6%)_..-.- 3,010,000 _—,  wnesene. aa 
Other appropriations... - 500,000 a? eennes,.  . =sneee 
Balance, surplus__-_--- ‘$i, 674,230 $802,350 $143,367 $119,574 
OFFICERS.—Chairman, H. T. Scott; Pres., H. D. Pillsbu V.-P., 
4. H. Griswold, James T. Shaw, D. P. Fullerton, J. C. No wel, B. C. 
Carroll and Geo. J. Petty; Sec., Theo. V. Halsey; Treas., Lae & Petty; 
ien. Aud., © S.. Casassa. Office, san Francises, C + —V.121. p. 331, 
159. 1228, 2876: V 122, p. 214. 482. 1027. 1311, 2199: V 123. ont ado. 
V. 124, p. 113, 507, 648, 1361, 1511, 1821, 2121, 2429; V . 125, p 386, 519 





‘THE) SOUTHERN NEW ENGLAND TELEPHONE CoO. 

ORGANIZATION .—Incorp. in Conn. in 1882. American Tel. & Tel. 
Co owns about 33 1-27 of the stock outstanding. 

Connecticut rates increased; see V. 125, p. 1582. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Holds license from American Telephone & Telegraph Co. to operate as 





10 


— 


PUBLIC UTILITIES 


[ VoL. 125. 








of the Bell Tel 


hone System in the entire State of Connecticut, with 
exception of the 


own of Greenwich and the Village of Pawcatuck. 
inores. Outstand 0006 Maturtty 
& $28. p00. Oct '27, 2% 
ved, 1898 5J-D 


aR ARE oR — 
First mortgage ($500 


000 Dec 1 1948 
The Union & New w fg Trust Co.. New 
Haven. trustee. 

Stock.—On June 25 1923 the authorized capital stock was increased from 
$20,000,000 to $40,000,000. Stockholders were given the right to sub- 
to July 1 1925 for 30 ,000 shares of additional! capital stock for cash 
at par ($100) on the basis of one for every seven shares then held. V. 120, 
Stockholders of record Aug. 10 1926 were given the right to sub- 
scribe on or before Oct. 1 1926 for 40.000 additional shares of stock at $100 

on the basis of one new share for every six shares held. - 123, p. 
menus -—Int. of ist 56 is payable at Merchants Nat. Bank, New Haven 


Dividends.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p. a.; July 15 1891 to Jan. 15 1912 at rate of 67 
B95 [perenesd to 7% p. a. with div. of April 15 1912, and to 8% p.a 


EARNINGS. ae calendar years: 


tal Rev. Net Earns. Int., 
$260 


OFFICERS.—Pres., James T. 
Knight; Sec. & Treas., Charles B. 
New Haven. Conn.— 119 p. 84 
V. 124, p. 237, 793, 923; V. 125, p. 1582 





SOUTHWESTERN BELL TELEPHONE CoO. 


ORGANIZATION .—Incorp. in Missouri in 1882. The Missouri P. 8- 

Commission authorized in Sept. 1925 the Joplin Home Teiephone Co. to 
ad all = yoew to the Southwestern Bell Telep. - 121, p. 1349. 

the franchise of the Dallas Telephone Co. 9 *bproved by th the be —4 

Foes Bah of Dallas, Tex., on Sept. 30 1925. 21 
Oct. 19 1925 the I.-S. C. Commission approves the ecuulsition b AA a. 
ny of the telephone properties of the mn abt Telephone Co. at Sand 
d Vern, suburbs of Tulsa, ORs 121 Le 2158. Acquisition 

in 1957 of 7 of we) City ‘Telephone Co. 124, p. 

In July 1926 Missouri P. 8S. A. eB. D9 a the co. to issue 

5, common stock for pepegresnens of properties, all of with, was 

ed to the American Tel. & Tel. 

FIELD OF OPERATIONS coon ‘CHARACTER OF BUSINESS.— 
Owns and operates the properties of the Bell Telephone System throughout 
the States of Missouri, Kansas, Arkansas, Oklahoma, Texas and a small 
portion of Llinois. Total company stations as of June 30 1927, 1,177,371 

ce and private line stations, 78,300; connecting company stations, 
777. 618: contral offices, 748. 

STOCK AND BUN De) 
Common $100,000 ,000 ($100 
Pt 7 %o cum $100,000. ($100) ae 
First & 


age Series A\ 1924 65 
($100, Ec) ) gold 


Interest. Outstandi Maturity 
x 


100, . 

21,785,000 July ‘27 1% 
49, a 600 Fen 1 1954 

_c*&r*ntf (Guaranty 


. ¥., Trustee. 
a owned by American Tel. & Tel. Co. 

ock.—Preferred stock is redeemable, all er part, at 110 to and including 
Ape 1 1930. and Shores fier a: at 115. 

Of the ae. $45.000,000 has been authorized for issuance and 
approved by the P. 8. Commission. Of this amount, $5,795,000 was used 
for the conversion or a like amount of the 5-year 7% conv. gold notes, 
which were called for red. Aen 1 1923. Of the remainder, $11.772.700 
have been sold and $4,217 .300 issued for acquisition of f telephone property 

Bonds.—The amount of bonds authorized to be issu under the lst & 
ref. mtge.is limited so that the amount thereof at any time outstanding. 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shal] not exceed twice the amount of the then outstanding capital 

stock. Bonds are issuable under the mtge.to refund the existing under- 
lying obligations and any bonds or other obligations which may hereafter 
become underlying debt through the purchase of property subject to debt 
Subject to the above limitation in amount, bonds are also issuable for 
the acquisition of add'l property necessary or useful in connection with the 
business of the co. (incl. stocks, bonds and securities of other corporations) 
and for betterments; but if at any time the amount of outstanding bonds 
a? by this = e., when added to the prior bonded debt (if any) of the 

., Shall exceed the amount of the then oytennding capital stock, add‘) 
Seade will be issuable for not exceeding 75% of the expenditures for such 
add'l property and betterments. After $28,000.000 of bonds have beon 
issued on account of the acquisition of stock or unsecured obligations of 
other corporations, or in respect of additions to their property ware not 
secured first mortgage, bonds may not be issued for such in 
excess of one-third of the amount of bonds issued on account o 
orgperty and then outstanding. 

mtge. provides for sink. fund payments to a trustee at the rate of 

$500,000 a year, payable semi-ann. beginning Aug. 1 1924, such payments 

to he used p purchasin ser. A bonds, if obtainable at not exceeding par 
and int., otherwise used for capital expenditures with respect to 
pro = am lee auveven bar tae Man of e mtge. 

e ser. A bonds are red. as a whole only upon 60 days’ notice, on Feb. } 
1934, or on any int. a“ thereafter, at the following prices with accrued int 
if on or prior to Aug. 1 1950 at 105, and if su uent to Ey hy 1 1950 at 
par. ay aperpiie in New York and St. Louis 118 2. 

Dividends.—Divs. at rate of 7% per ann. paid repuiariy’ on pref. 


EARNINGS.—Of the Southwestern Bell System properties for calendar 


Gross Rer. xNet Earn. Int. Chges. 
5 $8 603,724 $1,780,997 
a0. 730, 144 


F-A 
ust Co., 


a ditioaas 


16,455,476 
14.005 ,492 
11,968,986 
11,221,789 
10,636,735 ‘ 
88,394 8,652,675 3.658.932 

x Net earnings " after deducting operating expenses, incl. 
depreciation, tones. rentals and miscellaneous income charges. 

* For 6 months ended June 30 1927. 

A Sih nt ale al E. D. Nimes; First V.P., A. B. Elias; V. P., 

D. Bowen; V. P., Jas. F. Noble; V. Pus Ge Eos Wem Tres., BB. A. 
isiatcame Sec., J. P. Crowley. Office, 1010 Pine — St. Louis, Mo 
—V. 121, p. 1103, 1349, 17y0, 2158, 2275; V. 122 1171, 26 we "2950; 
MG 423. 3+ Bas 583, 84 45, 2262; V. 124, p. 507, 793, 3439, P3591, 3909; V. 125, 


charges for 





THE BELL TELEPHONE CO. OF CANADA. 
American Tel. & Tel. Co. owns 31.84% of-the capital stock. 


ORGANIZATION .—Incorp. in 1880 by Act of the Parliament of the 
Dominion of Canada. 


PIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
cum and o oo the principal telephone system in the Provinces of Quebec 
amd Ontar cevering a territory of 831.837 square miles and serving 
@ population of ane. 5,800, 000, including Montreal and Toronto = 
t cities in Canada; and Ottawa and Quebec, the capitals of the 
inion and Province of Quebec, respectively. Co. stations, Dec. 31 1926: 
630,161; connecting and 1. stations, 132,786; total stations, 762,947. 
Rates.—I1n Jan. 1926 company filed with the Board of Railway Commis 
Sones for Canada new schedules of fates. For particulars, see V. 122. p 


STOCK AND BOT 00) Date. Interest. Outstanding. te 
Cap stock, $75,000,000 {$100 0,400 July'27 $2 
lst M bonds c* $500, $1, (000( Tie Royal Trust Co , Montreal, trustee. 

r* $1,000, $5,000, $10,000. 

Series A $30,000,000 1925 5eMS8S $50 .000.000 Mar 1 1955 

Series B 1927 5¢JD 000,000 June 1 1957 

Stock.—Stockholders of record Sept. 2 1927 were “yee to subscribe 
on or before Nov. 1 1927 to additional stock on basis of one new share for 

5 shares held. V. 125, p. 1190. Listed on the Montreal and the 


each 
Toronto Stock Exchanges. 





Bonds.—The ist mtge. bends ere secured by 2 first mortgage on all real 
— buildings and telephone plant now or hereafter owned by the com- 

Further bonds may be ed but only under the conservative re- 
Perictions of the mortgage. The authorized issue is limited so that the 
amount of the first mortgage bonds outstanding shall never exceed twice 
the amount of paid up capital stock. 

Ser. “A’’ 58 are nov call. prior te 1940. Call. on ee | int. inte on 60 days’ 
notice at the following prices, plus accrued int.: the 
1940 to 1951. incl., and at uring the years 1952 to fost, 

J a ayabie in U. 8. gol = at the Agency of the Bank of Montreal, 
a or, at the option of the holder, in Crnadian pad coin at the 
Bank of Montreal, Montreal or Toronto. In Jan. 1925 Lee 
& Co.. Royal Securities Corp., Ltd., and Harris, Forbes & Co. off: $ 
900.000 (410,000,000 of which were placed in the Canadian market) at 
98, yielding over 5.13%. V. 20, P 581. $5,000,000 additional bonds 
of this series were offered » Get. 1925 by the same bankers at 99 and int. 
to vield over 5.05%. V. 121. p. 1907. 

Ser. ‘‘B” 5s are not callable prior to 1947. Bonds of this series pee mag be 
called in amounts of not less than $10,000,000 = 9 and, int. on 60 
days’ notice at 105 and int. on June 1 1947 and u pe = 1 1953, 
and at and int. thereafter. In May 1927, & Co., 
Ba Montreal and Harris, Forbes & Co. sold wie 000 Ist mtge 
Se of ser. ““B"’ at 102% and int., to yield about 4.85%. V. 124, p. 3205. 

Dividends .—Divs at the rate of 8% per scoum paid continuously from 
Jan. 1 1891 


BARNINGG. —For calendar years: 
Total Rev. Net atter§ Rents, In- 
(Incl. Non- See and terest and 
Income). ec’'n. Misreil. 
ry 38. pes $1,915. io § 
5.4 1,599,654 
2 f 5.1 1 139 ; fit 43 f 
ES cas & 4,963,153 8 
1922 __. 20.454, 205 4.054,582 sur.475,928 
x Before deducting $200,000 appropriation for ployees benefit funds. 


OFFICERS. Kio C. F. Sise;: V.-P., J. E. ~ smatecachnce V.-P., K. 
; .» W H. Black; out Mer. P.A. McFarlane: Com . 
. 2067. q7s: 20 "227. 581 954, 1088, 1 1: 
ONG. x, 746, P1687: V. 124, p. 1356, 2905. 
. 125, p. "1190, "2260. 


GENERAL TELEPHONE CO. 
ORGANIZATION.—Organized in Delaware. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates through subsidiary qupeniee a general telephone busi- 
pene in Michigan and Illinois. Owns all the common stock (except direc- 

Ky 4 ig shares) ef Michigan Home Telephone Co., successor to the 

Unite Home Telephone Co., and the Grand Ledge Telephone Co. (see 
V. 123, p. 2654), as well as of Commercia] Telephone Co. of Ill. These 
companies through their subsidiaries own 21 modern telephone exchange 
buildings and rent 5 additional buildings in which exchanges owned by 
these companies are operated. These exchanges are located in the cities of 
Muskegen, Ludington, Pentwater, Hart, Shelby, Whitehall, 

Coopersville, Ravenna, Conklin, Grand Ledge and Wacousta, 
Mic igan, and in Albion, Bridgeport, Clay City, Fairfield, Flat Rock, 
Flora, Lawrenceville, Mt. Carmel, Olney, Robinson, 8t. Francisville, 
Sumner and Wayne City, Illinois. 

The companies own 555 miles of toll pole line and 4,711 miles ef toll line 
wire, serving directly 22,510 stations without competition in over 80 cities 
and towns in Michigan and Illinois, and through their own interconnecting 
rural and toll lines a population estimated in excess of 300,000 ple. In 
addition, 33 independent farmer and mutual! eompanies with 9,500 es, 

Bell 


Balance, 
rig 


3205: V 





serving a population of 95,000 people, are connected with the com 
lines for toll and long-distance service. Se pat agreements with the 
System, long distance service is available. . 123, p. 2776. 


STOCK AND BONDS— Date. Interest. Cusstendine. Maturity. 
Capital stock (no par) 20,000 s' 
Michigan Home Tel Co lst} 1926 6M-N $1,250, 000 Nov 1 poss 
mtge 6% g ser ‘“‘A’’ ($1,000 = Merch. Tr. Co., Chicago, trustee; F. 
$500 c*) tf eel co-trustee 


Commercial Telep Co Ist = cone oo 
i 5 MCN 2,550,000 Nov 1 1927 


Commercial Telep Co 7% 
Gen Teleph Co 1-yr 5% co 
aoe ($1,750,000 ($1, ann, - at Guaranty Trust Co. of N. Y., trustee. 


ld bonds: 
e real and 


ad. yr 4 


Bonds.—The Michigan Home vanene Co. 1st Mige. 8% 
— Nov. 1 1926, are secured by a direct Ist mtge. on all o Ck 

een property of Mich. Home Tel. Co., incl. after- 
(Michigan Home Telephone Co. owns and operates the 
in Muskegon, Muskegon Heights, Nerth Muskegon, Ludington, Pent- 
water, Shelby, Whitehall, Hart, Hesperia, Coopersville, Montague, Ra- 
venna, Conklin, Epworth, Grand Ledge and Wacousta, Mich., and in addi- 
tion furnishes telephone service to the adjacent areas. Total population 
served estimated over 150,000; 14 central offices (ef which 9 in their own 
modern buildings); over 48 miles of conduits and over 45 miles of under- 
ground cable; 218 miles of toll le lines; 14,498 subscriber stations. V. 
123, p. 2654.) Additional bonds may be issued in series for not in excess 
of 80% of pamene® improvements, &c., provided net earnings for 12 
consecutive within ng 15 calendar months vg po at least two 
times interest on all ny mtge. bonds outstanding, gre posed issue. 
To a sinking fund co. is to pay in each of the years iG28"t 4 1937, both inclu- 
sive, 1%, and in each of the years 1938 to 1945, both inclusive, 2% of the 
sguresate petacipel amount of all outstanding Ist mtge. bonds, such sums 
to be wu in redemption and cancellation of lst mtge. bonds. To a 
depreciation fund in hands of trustee, co. is to pay for the year ending 
Dec. 31 1927, and for each calendar year thereafter, not lees than 15% of 
its gross earnings, which sum may be expended for improvements, &c. 
Any balance of this fund remaining - deposit with trustee Dec. 31 subse- 
quent to the payment to trustee shall be used by trustee in the purchase 
and retirement of Ist mtge. bonds. Red., whole or part, on any nt. date 
on 30 days’ notice to and incl. Nov. 1 1930 at 105 and int.; to and =<. 
Nov. 1 1934 at 103 and int.; to and incl. Nov. 1 1938 at 102 and int.; to 
and incl. May 1 1946 at 101 and int. Exempt from local taxes to resident 
holders in Michigan; 5-mills meso | taxes and Mass. 6% taxes refundable. 
In Nov. 1926 P. W. Chapman & Co., Ine... sold $1 256, 000 series “A” at 
102 and int., to yield about 5.83%. V. 123, Pp. 

Notes.—The General Telephone Co. 1-year 5% at . ty cold notes dated 
Nov. 1 1926 are secured by deposit of all the common stock (except direc- 
tors’ shares) of the ey companies. Red., whole or part, on any 
int. date on 30 da ay. | at 100 and int. Penn. and Conn. 4-milis, 
Mich. 5 mills and 6% taxes refundable. In Nov. 1926. Putnam 
& Storer, Inc., and ees, Webber & Co., Chicago, offered $1,750.000 of 
these notes at 99 and int., to yield over 6%. be p. 2776. In May 
1927, Hale, Waters & Co. and True, Webber & Co. disposed of $800, 000 
additional 5% coll. tr. gold notes at 99 and int., ‘to yield 6%. V. 124, 
75,673; net after exp., maint. 


p. 3207 
EARNINGS.—For cal. pos 1926: Gross, 
and taxes, $348,064; int. charges, $200,953; balance, $147,111. 
OFFICERS.—Pres., J. B. Lockwood; V.-Pres., Fred Mathews; on. & 
Treas., Wallace At Dodd. Office, 231 So. La Salle St., Chicago. 
V. 123, p. 2776; V. 124, p. 1066, 2120, 3207, 3495. 





MUTUAL TELEPHONE CO. (ERIE, PA.). 
ORGANIZATION .—Incorporated in Pennsylvania in 1897. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition automatic telephone service to the okey, 
Erie, Pa. (127,000 population) and serves the wns of Girard, Union C 2 
Corr; and Northeast, Pa., and intervening and adjo territory 

4,974 pe tees lh stations and 9 central stations, ited with 
31 680 miles of aeria! wire and 39,182 miles of underground wire. Franchise 
in the aa of Erie is wanes time limit. 

Co as of April 1 1926 all the properties of the Bell Tel ne 
Co. of Pa. in Erie ie, Pa., the exception of one central tion 
with its ———- and connections, through which toll connections to and 

ints outside of Erie County, Pa., are made by the Beil Telephone 
Co. vot Pa. under a contract with Mutual Telephone Co. After this acquisi- 
tion, ce. does the entire telephone in the territory in Erie Co. 
formerly served by both companies. V. 121, p. 839. 
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STOCK AND BONDS— Date. 
M069.000 (BBO). 22. cece occneeee- 


Inter esi. TKO. Dipurt. 
Common $2 ($50) $1. 
lst M pe ($1, 000. Erie Trust Co., Erie, * ose "trustee. 


See text 


Gall Pacadbecescs 
Series TS ST 1925 gc40 1,200,000 Oct 1 1945 
dneddeciadiinaniie 1926 5¢A-O 500,000 Oct 1 1945 
renee agaerye” e 5% = ae ae secured by a direct first 
mortgage on all property the cor com 7anciiae land, b . equip- 
ment, conduits and direct lien on 


incl. new e. 

“Oct. 1 1926 are redeemable a My or 
1 2 one tp one Be oe fe! ..at 105 and interest; there- 

om yo (eereneins S42 each yoet = — when 


at per. I 1925 
ee : soto sold $1,200,000 at 100 and int. Vv 


ne Se Se Oe Sn es 5 eee 1 1926 
Dividenas. a pa} ale at the annual rate of 6% vet yg have 
been paid on a commas sock cate an. | lee. In ad . 7 stock 
dividends of 25% each were paid. V. 12], p. 839. 
EARNINGS.—For 12 mos. ended June 30: 
Total Net after 


Resenue. Tazes. 1858.45 
$944,289 $401.412 735. 345" $189,492 $119, 
605.693 271.413 25,040 5,329 105, rts 
OFFICERS.—Pres.. A. A. Colpertpen: V.-P., = C.8 
Mgr.. John Z. Deiter: Treas., v1 Hayes: Aud., ©. F. 
V. 121, p. 839; V. 123, p. 1504: , PB. 1667. 


, dated Oct. 1 Tt 192 and Series B, 
(by lot) on 30 days’ notice 


08 “$26,107 


25.593 


; Sec. & Gen. 
Tess, Erie, Pa.— 





TRI-STATE TELEPHONE & TELEGRAPH Co. 
ORGANIZATION .—Inecorp. in Maine tn 1903. 


FIELL OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates without competition a telephone exchange and toll 
system in 38 counties in southern Minnesota having a combined populatior 
of about 1,000,000. Operates 34 exchanges and as of Aug. 5 
owned stations. 5.159 operated by sub. cos. and 7.710 connecting stations 
Total pole mileage, 5,829; miles of exchange and toll aerial wire, 109.511; 
underground wire mileage. 303,135. cipal cities served are St. Foul 
Wiseas, Faribault, Owatonna. Austin, Albert Lea, ester and R 
Wing. Through an agreement with the Northwestern Bell Telephone Co., 
the toll and long distance lines of the Bell system are available for 


all sub- 
scribers of company. 

STOCK AND BONDS— Date. Interest. Sutstonae ing Maturity. 
Common $10,000,000 ri a wabaie « Veeinethbiit 00,00 See text 
Pref 6% cum $10,000,000($10) .... 6 Q-M 3 73n 110 Aug’27.1% 
er ete 1922 5% e@M-N 5,000,000 May 1 194 

$500 & $1,000) gold - _.c*tf| Harris Tr. & Sav. Bank, Chicago, trustee. 
Twin City Tel SUUEINGR ca cade .. cdodcognes 8 ipee snarpaee a 

Stock .—Pref. is cali. ali or in part at 110 & int. on 60 days’ notice. 


Bonds.—\1st & Ref. (now first) Mige. A” yd 
from May i 1932 to & inci. May 1 1933 at 105 Pa 

% 2 int. payable at office of 
Chicago, gad at Harris. Forbes & Co., N. Y. 


S$ are red. on any int .date 
t., thereafter decreasing 
Harris Trust & Sav. Bank, 
Penna. 4-mil] tax refunded. 


In May 1922 Harris, Forbes & Co. offered $4, 50g. 000 ms & ref. mtge. Ser. A 
5is at 192% & int., to yield about 5.30%. 114. 2259. An addi- 
tional $2 ser. A 5\4s were sold in July 1924 ‘at 102" 05. In Aug. 1927 
an additional $2 nee] iH & ref. mtge. bonds were sold by Wells Dickey 
Co. of Minnea and Merchants Trust Co., St. Paul. V_ 125, p. 1326. 
Dividenas— ‘03-'08. "09-"15. "16-'21. by "24.'25 ‘26 
preferred ndubenamtebvsoaseee 6% 6% 6% 6% 
i ttniedissbieoosuaes None 6% None 8% 9&4 9% 


x in 1912, in im addition - @ 10% on the ot tend of 6% on = a stock 
on the outstanding com.) was paid 
EARNINGS — Sur calender “y care: 


onto? 1925. 1924. 1923. 
Telep. oper. revemues--- $5.354.152 $5,165,320 $4.874.051 $4,686,068 














Tel. op. exp. (incl. depr.) 3,460,076 3,327,280 3,174,592 3,148,853 
Net revenues_...___- $1, ot. 077 $1,838,040 $1,699.459 $i, 537. 215 
Uncollectible oper. revs- 5.01 13,313 15,031 
Taxes . to oper___ 393, 000 371,327 356. 793 ork 338 
Operating income._.. $1,486,065 $1,453,400 $1,327,636 “$1,255.473 
Non-operating income- >, 962 ___107,665 ___ 112,795 126,547 
Gross income-__..__- $1, 597, 027 $1,561. 065 $1,440,431 $1,382,021 
Deduci—Rents, &c____- $189 $130 $170.511  $193/821 
Int. on funded debt_. at f arb 287. 700 284.946 285, 
Other interest____.-- 11,531 iL, 942 12,024 12,157 
Amortization, &c_..-. 4,107 456 0,713 6,198 
Net income_..... $1, sts 347 $1, oF 009 $967 237 $884 846 
Pref. divs. (6%)------- 764 342,425 327,817 327.6 
Common dividends. - -_ (9%)450. ‘000 (9)406,710 (8)36.,520 (8)361, $20 
| Ne TE ga bs $327,874 ~ $277,900 ~ $195,603 
OFFICERS .— Pres. & Gen. M G. W. Robinson; V.-P. & fe. 
Counsel, C . B. Randall; Operatin ~ Geo. K. Gann; Sec. oe C. 
. Sec. -Treas., Cc. B. all: Gen. Comm’! Mer Wider” 


R. 
118, p. 1878, V. 120, p. 1587, V. 122° p. 483. 1457, 1918; V. 123) p86: 
V. 124, p. 1823; V. 125, p. 1326. , » 





(THE) WESTERN UNION TELEGRAPH CoO., INC. 


ORGANIZATION .—Organized under the laws of New York State on 
April 1 1851 and present name adopted in 1856. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Since incorporation the company has acquired and controls by purchase, 
lease or stock ownership, some 535 telegraph corporations and properties, 
of which about my corporations maintain their corporate 0 ted and 
organizations. 97, p. 1903; V. 98, p. 301, 392, 615, 1076, 19 

On Dec. 31 1906 the capital stock ‘of subsidiary cos. not Boe by the 
Western Union Telegraph Co. aggregated at par value only $1,771,400. viz.: 
Companies controlled by seh ado leases, $1,341,600; companies controlled 
by stock ownershi 00. The bonds of subsidiary cos. assumed or 
gesra nied Dec. 3i 1998 (see table below) aggregated $6,500,000, of which 

43,000 were held in W. U. treasury: balance, $3357 000. 

The ‘‘deferred non-int. bearing liabilities,”’ as shown in balance sheet of 
Dec. 31 1926. *‘in respect of proceeds of sales of securities and other proper- 
ties held under leases for terms expiring in 1981 and 2010 from cos. in 
which the W. U. Co. has, for the most part, a controlling int., payable only 
on the termination of the leases."’ aegregated $13 135,332. 

Judgment of $2,452,628 for Louisville & Nashville RR. for Rentals.— 
See V. 121, p. 1464. Is still pending on appeal. 

wage Increase.—Co. distributed $3,000,U00 in increased wages from 
v 121, ryt ¥ land-line employees earning less than $3,000 a year. See 

p 
On April 19 1926 authorized capital stock was increased from $100,000,000 


to $105,000,000, par $100, the additional $5,000,000 to be sold to employees. 
For or particulars see V. 123, Pp. 2194. 


STOCK AND BONDS— Daie. Interest. Outstandi Maturity 
Stock $105,000 ,000 ($100)_.__. ___- 8 bz -J $99, g%. 530 See text 
Coll tr bonds ($1,000)_c*ntf| 1888 5 J-J 8,745,000 Jan t 1938 


Bankers Trust Co., N. 
Fund & real est M $20,000.- { 
000 ($1,000 &c) g- GarEts (Farmers Loa 
_c*&r*ntf (Chase National Bank. Y.. Trustee 
25 77 5 Ff 825,000,000 ($1. 1926 5¢J-D 28,000,000 Dee 1 1951 
owe ¢ tf\Chase National Bank, New York, trustee 


asipes 549, 
Mutual un Tel ve lst M (ext)| ---- 5gMWN 1,554 uy miey Zs 194) 
guar p & i ( )...-ntf {Central Union Trust Co N. 
Northwest Vy Co Ist M (ext)| _... 4% J-J 1,500, 000 ten “I 934 
guar p & i ($50)_____ ntf {Equitable t Co., N. ¥., Trustee. 


Bock -— Tor gosh: ont 00 om lo Vv. 84: V. 12 
aN Y . poyess, ase 123, p. 31 124, p. 1068. 





=== 


-—On Dec. 31 1914 the follo par value) 


Bonds wing stocks 
for the collateral trust bonds: Gold & we Tel h, $1 Att 800: inter 
aatioua) Ocean Tel 1,961,500; N. Mutual Pelograph, 3 Maine 


Telegraph Co., $111. aN Washington i iow Orleans 8a bist 000 
and , Mutual Tel. 6s, $3,143,000. Int. at office i, Oa, 48 198 
Broadway. New York re at 

Int. on the fund and real estate 44s BSa" 1203: at the “aioe of Treasurer, 
195 Broadway City. OP. ; V. 71, p. 750; V. 74, 

p. 185: ¥. 18, B- 1451: ¥. 80, p, 326; 07, p. 18 

© int. on the 15-year 64% bonds payable at office of Treasurer, 195 
Broadway, New York City. 

While any of the 25-yr. 5% g¢. soa. dated Dec. 1 1926, are outstanding 
© datee open eh oo y part of XA OS 
or c e upon or any Pace ts rea or telegraph p or upon 

securiies of subsidiar eld by it, unless mds 


the y 
and ratably secured by cach > an or charge. Red. as a whole on any 
days’ notice, on Dec. 1 1936, or on any subsequent int. date te and incl. 
ec. 1 1 1946 at 205 and ‘int., and thereafter at 100 and int. plus a premium 
equal to 4% for each 6 months between redemption date and maturity 
date. Prin. int. payable without deduction for any tax or taxes 
{other than Federal income taxes) which co., or wae, may be required 
thereon or to n therefrom under any present or future law of 
the U . 8. of America or of of any 8 Sate, municipality or other ta 

therein. To be listed > Exchange. In Oct. 

Loeb & Co. sold $25, 600,000 of these bonds at 1 100 and int. 

93. Listed on Stock Exchange ‘egteinene Can 


riginaily 
1911, but have been extended for 30 years at 5%. 
w Int. “Pai"ist at office of Trensere er, 198 
The Northwestern Tel 
been extended to 1934. 
able at office of 


ist <4 osignelly me 
omy in. Int. pay- 
wtb at Log ew York City. 














Divs.— 1908. 1909-13. 1914. 1915. 1916. 1917. 1918. 1919-25. 1926. 
Regular% 1 3yearly 3% 4% 5 5% 6% 7-year & 
Extra 72)4st ee 1 pF tox 

In 1926, at rate of 8% per “annum. 

EARNINGS.—For calendar years: 

1926. 1926. we ry 
Gross operating income.134, 886 127,078,023 112,861,555 111,733, 
Net eperating revenue... 15.690. Ons 16,449,181 13,279, 14°030'e96 
Inc. from loans & invest. 1,941,13 2,073,594 2,374, 1,894,910 

Net income._.....-.- 17,631,194 18,522,775 15,654,007 15,915,756 

Disbursements— 

Bond interest_-.-.....--- 2,426,145 2,336,516 2,317,325 2,306,850 
Appropriated for os 

cable development...  -.-.--.-. 5,200,000 1,000,000 ,000, 
Cash dividends ia 7,980.700 7,232,457 _ 6,982,929 6,982,797 
Adjustments (net)...-- 788,418 279,911 Dr.188,432 334, 

Balance, surplus_.._-. 435,931 473,892 5,165,321 4,960,169 

= Does not include $4, Bii 192 Moy Sy ae e of securities. 

Miles of Milesof N Receipts — 

Year— Poles. Wire, A Of ifiees. of 
a 73,53 183,83 ie 729 567 10,034,984 3,399,510 
I tines ancliil 189,936 seit 21 Ove 66, 8 24, 443 7,496,037 
ected 208,474 1,627.342 25,234 Not stated ‘Bai 1.601 14:893.679 
RRR Re 214,233 1.449.710 24,881 Not stated 121,473, 14,634,97 
> »adnue 214,318 1.557.399 24,678 Noc stated 118 eae" 15.915.7 
| ame 214.431 1 593 963 24.478 Not stated 115.235.4563 15,654,007 
Se 213.763 1.635,236 24.428 ......... 129,151 rts 18,622,775 

Latest Earnings.—For 6 mos. ended June 30: 

1927. 1926. 
Gross revenue, incl. divs. and interest..........- $66,046,044 $66,502,908 
Net after maint., depreciation and taxes......-. 9,116,495 8,342,809 
BECUIG GE oh chin ects baswintdedancbeétmned 1.794.162 1,168,883 
OE «EE... ontdasneneetemeehananennas $7,322,333 $7,173,926 


DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ames, Vincent Astor, 
Henry A. Bishop, Chauacey M. Depew, R. Lovetv, Donald G. Geddes. 
Chauncey Keep, Paul M. Werburs Henry Tatnall, Howard Elliott, 





Geo. W. Davison, Charles B. Seger, Edwin G. Merrill, Henry W. deForest, 
William Fahnestock, Percy A, | Rekcrelier, William K, Vanderbilt, Mortt- 
mer L. Schiff, William Trosedel and ge Wiel liveadl Sec. is 
Spare z: Burleigh: Treas untingto Office roadway, 
D. 349. “1458 M030, etm 2194; 123. Bs aoe 1384, 
1908, ‘3208, 3393" F180 . 124, p. 375, 1068, 1363. 1968, 1982, 2284. 
2592; V. 125, p. 388, 2180. 
AMERICAN DISTRICT TELEGRAPH CO. (N. J.). 


Control.—Over 75% of the common stock is owned by The Western 
Unton Telegraph Co. 

ORGANIZATION .—Incorporated in 1901. 

FIELD OF OPERATIONS AND CHARACTER OF a 
Company supplies to banks, industrial and mercantile plants, baal 
large part of the electric protective alarm systems in many of the ‘prin cfpal 
cities in the U. 8. The service consists in the installation and supervisio 
of electric fire, burglar, night watch and automatic sprinkler alarms. 

Serves upward of 22 ,600 subscribers in over 225 corn peg A 

STOCK AND BONDS— Date. Interest. Outstanding. 1 a4 
Common 200,000 shs (no ar) eee 99,653 shs. yuy 277 


$9,965,350 July’271%% 
68,958 


whe of Capees Stock.—On July 15 1925 stockholders changed the au- 
thera capital from 100,000 shares of common stock (par $100) to 100,000 
shares of 7% pref. stock (par $100) and 200,000 shares = new no-par com- 
mon stock. ne new pref. and one new no-par common share was issued 

in exchange for each old share of stock outstanding. V. °7'20, p. 2939, 3184 


Stock.—The 7% conv. cum. pref. stock is preferred as to cum. divs. and 
assets ($100 and div. in case of involuntary, and $110 and div. in case of 
voluntary liquidation). Red. after July 15 1928 as a whole or in part upop 
60 days’ notice at $110 and divs. Is non-voting except in case of default 
of 4quar. divs. Holders have no right to subscribe to new shares of any class. 
Consent of 2-3 of outstanding pref. stock is required (a) to increase the pref. 
stock or create any stock having preference over it; (b) to transfer the prop- 
erty and business of corp. as an hae phe fF (c) to make any distribution of 
capital to common stock. An annual sinking fund of at least 2% % of largest 
amount of pref. stock outstanding, for purchases of pref. stock, is provided 

Convertible into common stock at any time, share for share, up to 30 days 
kw to date of redemption. 100,000 common shares (included in above 

00,000 authorized) have been reserved for this pu f- 

Dividends. —— the new no par common stock paid 75c. in Oct. 1925 and 
also in Jan., April, July and Oct. 1926 and Jan. and Apnea 1927 (previ- 
ously paid on the $100 parcommon stock at the rate of 8% per annum). 
On the pref., 1% of in Oct 1925 and in April i926. 

EARNINGS.—For calendar years: 19 
Gross operating revenue 


1926. 1925. 
$7. 35 302 $6, i801 ,521 $6 a kt 38 ,055 








Net after deprec., rents, taxes &c......-. 1.468.528 1,437.3 364,319 
Dividends « interest receivable______. 4,111 112.894 97,707 
DENG. : ae oscescesnsessesbbes 712 3,020 11,287 
CE EERE AAO BET Cr.10,495 Dr.38.645 Cr.31,794 
a a ea ata 977 .988 884,526 722,419 
Appropriation for redemp. of pref. stk_ 249,133 ae: | 6‘eaenes 
I ns tienen $365,299 $509,912 %760,024 
OFFICERS. “2 Shairman of Board, Newcomb C arlton; Pres., Edward 
Everett; V. eg ©. Johnson and Joseph Maxwell; Seo. & Aud.. KE. A. 
Ww ; Treas., OR Huntington.—V. 120, p. 326, 2144, 2939, 3184. 


SO 


AMERICAN TELEGRAPH & CABLE CO. 


ORGANIZATION .—Owns two cables between Nova Scotia and Enz 
land. Leased until 1932 to Western Union, which pays rental of 5°% ov 
outstanding stock. 


STOCK AND BONDS— _ Date Interest. Outstandi 


ng. Maturity 
Stock $14,000,000 ($100)..-.. ---- 5Q-M $14,000,000 


Sept 271% 





12 


PUBLIC UTILITIES 


[Vou. 125. 








Orr ERs. —Pres., Howson Carlton; V 
Jd, willorer: Treas., K. Huntington; Sec 
195° B’ way, N. Y. City. oy} 117, p. 2656. 


NEW YORK MUTUAL TELEGRAPH 


ORO AERATION .-—Successor to the Mutual Union Telegraph Co 
stock carries dividends of 6% per annum under a lease for 99 94 
from Feb. 10 1883 (with privilege ore renewal! for 999 years from 1883) & 
Western Union Telegraph. 


STOCK AND BONDS— Date. Interest. Outstonstng SManatiy 
Stock $2,500, 6% y text 
Mutna! lnion Tel ist 5a_- Ree deaerip under wir Ca.. = ahov: 

OFFICERS.—Pres., Newcomb Cariton; V.-Ps., AS W. E. Atkins a) 
ton." Willever; Treas., G. K. Huntington; Sec., A. F. Burleigh —V. 93, 


.-Ps. 


Soc A. . B 


Burleigh: Office, 








NORTHWESTERN TELEGRAPH. 
qo t 000 sullen of wise and to teneed ter 00 yoose frome Te 


Guegeatess dividends at 6% on $2. 
poy HB bonds. 


interest on 
STOCK AND BONDS— Date. Interest. Quistand 
Ist quar cus Sots 4 $2500.08 rf ir: 
m 4 aD 
text) goid (g00) uitable Co., N.Y. ., trustee 
—v. . p. 710. 


Stock $2.500.000 ($50) 
SOUTHERN & ATLANTIC ee ee . 
ORGANIZATION —Leased to Western Union for 999 yea 
90,975 of the $040,050 stock) ane 


——— A - AR 
pH teed by venta! 5%, payable A. & 


FIELD < OF OPERATIONS.—Company owns 3.778 miles of ie Stato 
wires run eg hey Washington, D. C., south and west through vr 

of Virginia orth Carolina, South Carolina, Alabama and 

and such important cities as Richmon Charleston. Srarlotes 
vannah gpae. Augusta, Montgomery, Jacksonville, Mobile, &c.— 


Sa 

v.129 p 
mn; V.-Ps., G. W. Atkins ano 
Sec., 


1 1881 & 
,000 stocl 





me Des. } ] 


OFFICERS.—Pres., Newcomb Carlto 
3. ©. Willever; Treas., G. K. Huntineton’ A. F. Burleigh. —V. 120, p 





ALL AMERICA CABLES, INC. 
. through stock ownership by International Telephone & Tele- 


h Co 
“~~ Se ‘a. *P- LATION. —incorp. in N. Y. Feb. 1 1881 as Central and touti 
ogee - iTelegra hCo. but name changed to All America Cables Inc. 
wns the entire outstanding stock of the Mexican Tele 


Mar. 
Rate reduction to South America, V. 125, p. 645. 


graph a 

FIEIL.D OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
Co. owns, maintains and operat:s lines of cable and connecting land lines 
extending from the City of New York to the Canal Zone, touching at 
Santiago, Cuba, Santo Domingo and the Island of Porto Rico, thence south- 
ward through the South American republics on the west coast of South Amer- 
ica to the Argentine Republic, thence through Urueuay, cor Brazil with 
Montevideo, to Santos and Rio de Janeiro in the Republic of Brazil, also 
from the Argentine by direct cable to Rio de Janeiro, Brazil The All 
America Cable system comprises over 26 479 nauvical miles of cables and 
ge ee of the Mexican Telegraph Co. V. 123, p. 3179; 

P PD. : 


STUCK Interest. 


Outstandina Last 


$27,037,380 Apr 


Block Dividends ets. from 89 Broad St., New York City. 

DIV. Je 1916. 8 AA aa 22. ‘23. ‘24: >. ‘26. 1927. 

Cash _._../6&3ex 644 7 yriy 6 7 Jan.&Apr.,1%% 
: 1890, 20%; foo? 25%: 1917, 46%: 1922, 20%. 


In stoc 
Es, sainas. —-For calendar years: 
TotalInc. Net 


Dir 


27,1% 


Fed.Taz. Dividends. 
$499.587 $1,891.342 
361.508 ae ane 
1,679,603 
l,oil.oy7 
1.451,206 
1, 518. 999 
£073. AB 940 100 151K 70N 
x After elimination of Mexican Telegraph Co. income April 1-Dec. 31 
1926. * After deducting $756,330 inventory adjustment. 
OFFICERS.—Chairman. W. Emien Kooseveilt; Pres., John L. perm: 
Treas., Frank K. Warren; Sec., Henry de la atpatagne Jr.; Comp., Lin- 
ois _. Office 89 Pread St . Ne or rn 1458 287 - 2001. 
122. p. 93. 1666. 1760, 2037, 3402; V. 122. ». 150, 3179; V. 124, p. 
780" 1217, 1356, 1663, 1817, 2117, 2276; V. 125, p. 645 


COMMERCIAL UNION TELEGRAPH CO. 


ORGANIZATION .—Postal Telegraph Cable Co. guarantees 6% (J.& J.) 
en stock 

8TOC K AND BONDS— Date. 
Btock $500,000 ($25) --.---.. ---. 


INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION. 
ORGANIZATION .—Incorporated under laws of Maryland June 16 1920. 
Find corporation's most important interests and investments are as follows: 


Spel in.—Compania Telefonica Nacional de Espana; Cuba—Corp. owns 98% 
of the com. stock of the Cuban Telephone Co. Porto Rico—The corp. 














EDWARD B. SMITH & CO. 


Members 
New York, Philadelphia and Boston 
Stock Exchanges 


New York Philadelphia 




















Atkins and | 
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owns 98% of the com. stock of the Porto Rico Telephone Co. Merico— 
pee Mexican Telephone & Telegraph Co., 92% of the capital stock of which 
owned by the corp. Chile—The corp. has recently acquired control of 
hs Chile Telephone Co., Ltd guay—In March ~ 1927 the corp. 
uired control of the Montevideo Tolsphme apes Co., Ltd. The corp. owns 
50% of the stock of i American ephone & Telegraph (the 
other 50% being owned by American Tel. o" el. Co.). The eutire capital 
stock of the Internationa] Standard Electric Corp. was purchased by 
corp. from Western Elec. Co., Inc. The corp. also owns the eatire ca capital 
stock of Co npagni? d2s Telephones Thor son-Fouston. In July 19: 
quired a majority of the interest in Companhia Telephonica J io © randeuse 
hm in July gouured n ajority of stock of Sociedad Coo rath ‘a Telefonica 
Nacional. Through exchange of stock, approxin atel) 7 = stock of 
All American Cables, Inc., was acquired y corporation. 4 + Dp. 3628. 
FIELD OF OPERA’ riONns AND UBA KAU Thn OF be rey toy —_ 
in accordance with the terms of its charter, 
telegraph cable and wireless business, 


The business of the corporation, in 
lea to carry on a general pe 
including the construction and operation of such communications, and the 
manufacture and distribution of electrical comment and businesses 
incidental thereto in the States. Ld ob pat 2 or specifically to of the United 
States, except the State of Maryland. transact such 
business in Cuba, Porte Rico and other islands of sof the We est Indies, Mexico, 
Cones America, South America and Europe, as well as in any other foreign 
countries. 

aT »'K AND BONDS— Date. Inter 
Stack #259 NNN NNN (e1NM) 6 0-3 
25-yr deben bonds c* $1,000 | 1927 4 

National 

«pantes— 


r* $1,000-$5,000-$10,000__ 

Bons Suustdury, C 
Cuban Trelphone Co ist mise! 1911 5 J-J 3 485, 604 jan 1 1951 

(£20 bes at Equitable wor ‘ rustee 
Cuban ‘Telephone Co first tien 1921 \% M-S 4.311 600 Sept. 1 = ieel 

and ref Ser‘ A"’($100,&c.)c*{Int. at National City Bant v <s 
Porto Rico qelephone Co. ist 1914 6J-D 823. om) Dee. To 

mige (190 c* (Interest at Rewal Rank «' € nade 

Stock.—Stockholders of record Feb. 24 1925 were given the right to sub- 
scribe on or before April 1 1926 to 89,975 additional shares of capital stock 
per $190) at $83 as 120, p. 829, 1586. Storkhoiders ae 

pt. 15 were given the right subscribe, incl. Oct. 1 1925, to 99.953 shares 
of capital stock at par ($100) in the proportion of 1 new for each 3 shares 
held, payebie in full or by installments. V i121, p. 1227. Stockholders 
of record July 27 1926 were given the right to subscribe on or before Sept. 1 
1926 for additional! capital stock at $100 on the basis of one new share for 
each t-—nm held Subeeriptions navable tn full 2 or 2 install menrs Vv. 122, 
Pp. 3339: V. 123, p. 206. Stockholders of record Sept. 6 1927 were given the 
right to subscribe to additional shares of stock on basis of 1 new share for 
each 8 shares held. V. 125, p. 648. 

The authorize contin, stunk wax Increased from $59 900.000 to $100.- 
000,000 in Sept. 1925. 121, p. 1227. On Mar. 22 1927 increased auth. 
ae ee from $100,000.000 to $250,000,000, par value $100. V. 124, 
Pp. . 

2 i he capital stock is listed on the New York, London and Havana Stock 
<cnances. 

Bonds.—The 25-year 41% % gold debenture bonds dated July 1 1927, are not 
subject to redemption prior to July 1 1947, but on that or any subsequent 
int. date are red. at option of corp., as an entirety at 100% and accrued int. 
These bonds are issued under an indenture whereby corp. agrets that, except 
in the case of liens for purchase money or for security for short tern. loans or 
ped inde nities, the corp. wil] not r-ortcace or otherv is suhiect to a lien 

any of its property without thereby securing these bonds ratably with the 

pens secured » such mortgage or pledge or hen. In Juae 1927 
5. P. Morgan & Co., the National ny Co., First National Bank and Bank- 

ers Trust Co. sold $35, 000,000 25~ na 44% gold debentures bonds at 92 
na int., to yield ores 5. 05% 124, p. 3628. Listed on New York 
Stock Exchange. - *Z5. 

The 20-yr. 5% % conv. aie ¢- bende dated Sept. 1 Pt were called 
for payment Sept. 1 1927 at 105 and int. . 124, p. 3772; V. 125, p. oS. 

ble (uve belt pine Co ist witge. 58 pA jwuouluaiile ot * rae pe 
terest date. $4.696.430 pledged as security for first lien ref Fe. 
Sinking fund, 1% per annum. Interest payable in New You. Lo 
Paris and Havana. 

The Cuban parenene Co. first lien & ref. 74s are secured by pledge 
of $4,696,430 first m % bonds. Mortgage provides for semi-annual 
sinking fund of 1%. lodoamante, all or in part, on any interest date on 
30 days’ notice at 107% and interest, between Sept. 1 1931 and Sept. ! 
1936. both inclusive, and at 105 and interest thereafter to maturity. For 
earnines 1925 of Cuban Telephone Co., see V. 123. p. 82. 

he Porto Rico Telephone Co. first mtge. 6s are redeemable as a whole 
at 105 and int.. or in part. through sinking fund at 105 and int. M 
gh ona for sinking fund of 1% from 1918 to 1920.1%% 199! te 1925. and 
% thereafter. For 1926 cal. year earnings of Porto Rico Telephone Co., 
see V. 124, p. 2908. 

Dw. —-Initial dividend of 144% was paid in Oct. 1920; since to and 
ine! Oct 1 w7 pa aid % qnar 
EARNINGS. —Consolidated spoeme account for calendar years: 

*1927 1926. 1925. 1924. 
$17. 130,453 $22,680,845 $17, 36,999 65 Al. 161 

9,654, 483 11, 615 603 8,953, 362 1,255 


930 $11,075,242 $2 saon 
135 2.585.036 339,843 
4 


96 1.375 000 i imcene elie 
2,672, 179 1 303 ,373 
“$2, 940, 996 $626 690 


Balance, surplus $5,736. 350 784.432.4 27 
* For 6 ‘months ended June 30 1927 
OFFICERS.—Pres., Sosthenes Behn: Exec. V.-P., Hernand Behn: V .-Ps., 
P. K. Condict, J. L. Merrill, C. I. Parraga, F. W. Phelan, D. E. Pingree, 
L. J. Procter and M. C. Korty: V.-P. “1 ‘treas., H. B. Orde: V.-P. & Gen. 
rhe , W. H. Pitlin: Vice-President & Chief Re . L. Me _ uarrie; 
bes gers ret E. F. Chinlund;: wer wy td lu. ocx; Gen. Comes. 
Gardiner; Asst. to the Pres., A. Ogilvie. Offices. 41 Broad 
New York, and Havana, Cuba. 847‘ {21. 977. 1227. 1788. 2038, 2756. 
2637; V. 122, p. 348, 610. 883, 1455, 2650, 2 99 3339. 3468: 123. p. 206, 
324, 1113, 1251, 1634, 1762, 3319: V. 124, pate, 1359, 1510. 1865) 1819, 
2120, 2279, 2907, 3066, 3345, 3495, 3628, a73: - 125, p. 385, 648, 1052, 
1192; 1460, 1579. 


(THE) MACKAY COMPANIES. 


ORGANIZATION .—A voluntary association formed under trust deed 
of Dec. 19 1903 and managed by 9 trustees. elected annually. Wresent 
trustees are: Clarence H. Mackay, F. L. Polk. M. W. Blackmar, Charles 
H. Sabin, Lewis L. Clarke, William J. Deezan, John Goldhammer (New 
York), Charles R. Hosmer (Montreal), F. G. Osler (Toronto). In Aug. 
HS st age the Federal Telegraph Co.'s communication system. 

‘ ’ Pp. ° 

rlELD UF OPERATIONS AND CHARACTER OF BUSINESS — 
Cwns entire $25,000,000 stock of Commercial Cable Co. and the entire 
ec.pital of the Postal Telegraph system; also capital stock in other cabie, 
telegraph and telephone companies in United States, Canada and Europe. 
See V 84 1 44% V RA. p 497: V. 86. mn. 474 Vi RO - ~4h Rights of 
stock, V. 84, p. 870. A new transatlantic cable of the heaviest wee ever 
laid was completed between New York and re. France, via Canso, 
Nova Scotia, and the Azores Islands, during 1923 

in Aug. 1922 eutered iwivo a cable alliauce with All America Cables, Inc 
V.115, p. 1106. In Sept. 1922 entered into an agreement with Kadio Corp 
of America. V. 115. p. 1329 

Contract with Mexican Government to render a competitive telegraph 
and cable service into and out of Mexico entered into in the early part of 
1926. see V. 122, p. 1608 under ‘Commercial Cable Co.’ 

STOCK— Date. Dividends. Outstanding. Latest Di. 
Common $50,000 ,000 ea aD Q-J 


Sales $41,380,400 Oct '27, 1% 
wey 4% cum $50,000 
jy 50,000,000 Oct °27, 1% 


°17. °18-"22. °23 aa 


Ourtedanding Vatu rity 
$96 296.647 “ct. "27.1% 
gJ-J 35. poy “<r July 1 1952 
ty Bank, N. trustee. 


Earnings 
Expenses 


Net earnings - 7 
Charges 0° associated cos 
Interest on debentures __ 
Divs. pid or accrued __ 


$7, 475, 
1,057, 
682, 





i2” 


j 
= ples SEP EET" is redeemable at 
ends— f ‘07- 10. fo 16. 

7: 4v'riy Syrly 5% 6 y'rly 7&10ext 


EARNINGS.—For ie years 
$4.922'811 
296 640 
4,61].111 


$15,060 


1925. 
$4.801,207 


184.93 
4, 608. 701 
$10,569 


1924. 
$4,787,286 
173,955 
4,601 .561 


$11,770 


1923. 
898,564 
"292,489 
4.596.502 


$9,573 


Oper exp. 























° Lan 
Ocr., 1927.] TELEPHONE AND TELEGRAPH 13 
The policy of the Mackay Com is to take onl OFFICERS .—Pres., W. Brorein; . & Gen. Mer., C. D. Brorein; 
the Commercial Cabie- owe ves. which, aid added to V.-P., J. A. Griffin; V. yp? Bigelow iWasee: Sec., J. Revers Treas., 
income and profits of the ae , | C. E. Archer; Asst. Sec., C. B. Weee: Asst. Bec., A. H Lean; Asst. 
will enable it to pay its dividends aa. Trees. J.H. Handley Offi ampa, 118, p. 2835; V. 120. 
19a States that current assets of t companies a aggregate Annual repors of while 2720, 3315; 121, p. 3005, 3 S132, Pao. D. “OS. 3458, M807: Vv. 123, p- 


the current liabilities aggregate 


OPP OERS. —Pres., Pigence H. Moadkag, V Goovep | if Maas 


lin; V.-P. & Sec., Wm: J. D ilton Pw s lackmar. 
190 State St., Boston, ys .. B way, 7 York. —vV. 119 pe 1408: 
. 120, P. 957, 2545,'V. 121 458, 1101, 1569; V. 122, p. 1626, 1 


ol, 
- 124, M25. p. 1193, 1837, 1971. 


. 1066, 1360, 1979, Vv. 





ASSOCIATED TELEPHONE UTILITIES CO. 
ORGANIZATION .— Incorporated in Deiaware. 


of ee Of ah ype bd pa AND CUARACTSS SSS — 
n s through stock ownership a group u u 4 

serving without competes a ‘2 total population ) yA P 280,800 in 
California, Wisconsin and [lin e subsidiary cos gaged prt 
marily in the telephone | Fa opera a total of 40! 961 i stations having 
toll connections with the Bel! System he California terri includes 
the cities of Long Beach } ah 2 + ay about 125.000) and San Bernardino 
(population about 37.000). 


STOCK AND BONDS— _ Date. Interest. Caaetendine. Maturity. 


Common 100,000 shs.(no ce ik oar eins eg Te: 
$7 o— prior pref 50, 

a TRS rere ba Q-M 16,253 shs. -_.-.-.... 
15-9r conv debt ser A ($1, ontf \Co 1926 M-S $1.387 .500 yal 1 1941 


, Trus. 


Cont’l & cr al Tr. & 8 ,Bk Chi 

ted Tel Co mtge x call 1920 6F-A 

OP Gn Be hn oe cccccee f\ Title Ins. & Trust Co 

Min stocks in hands of public_ 

Huntington Beach Tel Ist mtge 
12-year 6% 
On Sens. 24 1926 increased its quthertaed, om ital stock from 120,000 to 

ae ,000 shares, no par value, to consist of 50 0 shares prior pref., 50,000 
shares pref., and 100,000 shares common stock 


Stock.—The $7 cum. prior pref. stoch is preferred as to both assets ($115 
in voluntary yey and cum. divs. over common stock. Red. on 30 
days’ notice at $115 & divs. In t. 1926 Paine, Webber & Co. offered 
10,128 shares at 98 and divs., to yield 7.14%. V.123. p. 1630, 1873. 


Debentures.—The 15-year conv. gold debentures series A dated Sept. } 
1926, are convertible at any time prior to redemtpion or pouty Sax into no 
par value $7 cum. prior pref. stock upon basis of one share of stock for 
each $100 of debentures. Red. at any Tine. all or part, on 30 days’ notice 
at 105 to and incl. Sept. 1 1936 and thereafter at 1% less each succeeding 
year or portion thereof, plus int. in all cases. Int. Pe ox in New York 
and Chicago Conn. and Calif. 4-mills an 


42,500 


. Penn., taxes re- 
Sundebte. ms Sept. 1926 Paine, Webber & Co., New York, and Mitchum. 
se a Co., San ncisco, sold $1,500.000 6% series A at 99 and int 


. 123, p. 1630, 1873. 
EARNINGS.—For calendar year 1926: 


RR RE tS le eR Sy ee ee $1,268,974 
Net after expenses, maintenance and taxes___________________ 651 534 
Berens SS GIRS og naa ov oddbanecewevdédién sbveabs 269,501 

Os de neds gles ee ots ee cuwicbaates aR $382,033 


OFFICERS.—Pres., Marshall E. Sampsell; Vice-Pres., 8S. L. 
one Mon F. La Croix; Sec. & Treas., 
ri 


Odegard 
Leroy J. Clark. —V. 123, Pp. 1630, 





PENINSULAR TELEPHONE CO. 


ORGANIZATION .—Incorp. in Florida April 19 1901. In Oct. 1923 
goauired the property of the West Coast Telephone Co. of St. Petersburg, 
a. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates. without competition, the central station telephone 
systems in Tampa, St. Petersburg, Port Tampa and 18 surrounding cities 
and towns, all of which are connected by toll lines to the company. The 
toll lines extend to 11 other nearby cities and towns of South Florida. 
Connections are made with the long-distance lines of the Southern Bcll and 
the American Tel. & Tel. Co. under contract. Population served, includ- 
ing St. Petersburg, over 450,000. On Dec. 31 1926 operated 50,403 tele 
phones. 


STOCK AND BONDS— Date. Interest Owsstanding. Maturity 
Save aed wee 763. $500,000 Aue arte 
aia as ae amin iat u 
Pines care bate $5.0 0007 1656 seers Epenoee 42S 74461 


5% series ($1,000, $500 c*./ American 
$1 000. $5,000, $10,000 r)tf| N. 
10- conv. deb bds Ser As 1924 g A-O 
¢ & $1.000) gold__c*tf)Int. at Ban ers Trust Co 
Total capital stock authorized (pref. and commen) is $10. 000 000 


Stock.—Total authorized capital stock is $10,000,000. The preferred 
stock is preferred as to assets and dividends red. all or in part on any civ. 
date on days’ notice at 110 & divs. Has no right to vote except if prefer- 
red dividends equal to 12 months accrued dividends are in arrear, in which 
event it becomes entitled to the same rights as to vote or consent a the 


xchange Irving Trust Co. of 


¥. oity trustee. 
348.500 yr 1 1934 
N trustee 


common stock. In Nov. 1923, 00,000 7°% cumul. pref. series A was 
offered by Coggeshall & Hicks, N. Y., at 100 & div., coal $1,250,000 s 
pril 1925, also at 100 and div. v. 120, p. 2270; V. 117, . 2002. In Nov. 


1926 Coggeshall & Hicks, and Bodell & Co. offered $1,200,000 add'l 7% 
cum. pref. series ‘A’ at 103 & divs. to yield 6.79%. V. 123, p. 2778. 


Bonds.—The first mtge. . pee bonds are secured oy direct first mortgage 
1 all of the fixed assets of the company with the exception only of a few 
nor parcels. The 54% series due 1951 is limited to $5.000,000. Add'l 
bonds of this or other ty ~ of such tenor as directors from time to time 
determine. may be issued for (a) refunding purposes. (5) against 
deposited with trustee, (c) for 80% of additions, new construction, 
&c., and provided net earnings for twelve consecutive months have been 
at least two times annual interest charges on al! outstanding first 
mortgage gold bonds, including new issue. A sinking pene of im bee 
= Payable semi-annually, commencing June 1 Pit is to be 
these bonds at or below 102 an or this 5% % series, 
dus 1951. otherwise the moneys ma ne used to ~~ td the company for 
for which additional] bon be issued. allable. 
whole or part, on or before Jan. 1 fter at 
100 and interest on 30 days’ notice. ‘ i) & Hicks and 
Bod . New York, offered $3 .508.000 at 100 and int. V.121, fod tape 
In June 1926 the same bankers offered $1 .000.000 additional 5% % series at 
101% and int., to yield over 5.40%. V. 122, p. 3607, and in Nov. 1926 
offered an add'l $500,000 at 101 and int. 


10-year conv deb. 64%% bonds. Series A, are convertible into common 
stock at the option of the bondholder before Apr 1 1931 on the following basis: 
The first $450.000 ye amount of debenture bonds to be presented 
for conversion will nverted on the basis of ten shares of stock for 
each $1,000 bond, the next $450,000 on the basis of 9% shares for each 
$1,000 bond. and the next $350.000 on the basis of 9 shares for each $1,000 
bond. Are redeemable all or part on any interest date on and after Oct. 1 
1926 upon 30 days’ notice at 105 up to and including April 1 1929, and 
thereafter at ie lus % of 1% for - full year or fraction thereof prior to 
maturity. $1. .000 Series A 6 conv. debentures were sold in June 
1924 by ennai & Hicks it aol & Co.. N. Y.. at 98 and int. to 


yield over 6%%. V. 118, p. 2835. $901,500 has been converted into 
common stock. 

Dividends— (°15. °16. r "28. "16. “20. “Si... "SS. “Sas “es ee 
On common, cash_.%{ 2 3 6 6 6 6% 7 77 7 
On common stoek- G\_- ond bo ca ni in cab os Pa Spee 

EARNINGS.—For planter years’ 

Net after penre- Interest hg 
Gross Maintenance. ciation. Charaes. vs. Balance. 
1926----- $2,287,855 $954,485 ‘65, 957 $248,709 $171,831 $167,988 
== 1.690.044 600,754 44.823 82,285 114.360 159,236 
1924____- 1.161.653 452.369 300. 454 74.647 51.518 25,7 
Tibce<s 852,058 372.157 171.390 62,897 25,998 111,872 








D362. 2778, 3429, 2908. 


SS Ot 


RADIO CORPORATION OF AMERICA. 


OBGANTBA TION -—-Incerp. in Oct. 1919. Has contracted to use and 
at.) -—- ted radio, , devices of the General Electric Co. and Westing- 
ectric & Mfg. Co:; also uired all the pope, of Ge. es 
Wireless 5 eae Se. 0. of America except its man eens ee. i 
was sold to the Electric Co.) its claims —_, nited 
Government es “~~ against individuals on paw 


109, 1704 lan was ratified by the stockh yp 
Wireless Teiegraph Co. of America on Nov. 20 1919 and the latter company 
was dissolved. 


Suit against E. B. Latham & Co. to recover damages and aT because 
of sales of Atwater-Kent receivers settled. V. 125, p. 781, 915 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates internationa] radio communication circuits with (1) Great 
Britain, (2) Norway, (3) Germany, (4) France, (5) Italy, (6) Poland, 
(7) Japan, (8) Hawaii, (9) Haw -Japan, (10) Argentina, am Sweden, 
ast Indies, (13) Brazil, (14) Holland, (15) French Indo-China. 
ov. 1924 the Philinpine Legislature granted to corporation = concession 
for the erection of a trans-oceanic station at Manila. V. pe p. 2679. 
Sells patented radio devices in U. 8. and various other countries 
Operates broadcasting stations in New York by: , Washington, 
and Bound Brook, 


N. J. Compare V. 123, . Corp eer 
broadcasting station WEAF in New York City, ‘trom, Kmertonn el & Tel. 
Co. It incorporated National Broadca Co., Inc., which orerates 


station WEAF (Pres., M. H. Aylesworth). V. 123, p. 1505. The new 
trans-oceanic communication station of the company at Rocky Point, 
L. I., said to be the most ew in the world, was opened for publie 
use on Nov. 5 1921. V. 113, 2087, 2625. Other trans-oceanic com- 
munication statiors are located MA Riverhead, L. ; Chatham and Marion 
Mass.; Belfast, Me.; New Brunswick and Tockerion, N. J.; Bolinas aad 
Marshall, Calif., and Kahuku and Koko Head, Hawaii. The co. owns and 
operates a number of marine coastal radio stations for communication with 
ships at sea, the marine station at Chatham, Mass., being the most powerful 
marine station on the Atlantic Coast. 

{n Sept. 1922 entered into an agreement with the Postal Woy +. Roy Cable 
Co. for use of the latter's land line system all over the United States for the 
collection and delivery of trans-Atlantic radio messages. V. 115 1331. 

Announced in Aug. 1921 that the co. had scauired contrat of all the 
stations of the International Radio Telegraph Co. V. 113, 45 5, 1061, 1162. 

STOCK AND BON DS— Date. Inter - ~. Maturity. 


Common 1 e. 000 shs fae par) dive 
Pref stock 7% cum 
$25.00 N90 ($5. 7Q-J $19.779.879 oS ‘27.1% 
Stock.—The stockholders on May 6 1924 amended the charter of f the on cor- 
ration so as to reduce the number of shares of auth. pref. stock fro 
er oe) to £00, fee Ap and oe auth. no par value comes aa 
from 7 500,000 e 7% cum. ser. A pref. stock, for 
which the old hay ‘was exchanged at ihe ratio of 10 shares for one share 
of the new stock. The old common stock was exchanged at as ratio of 
5 shares for one share of the new or ‘‘A"’ common stock. The * common 
stock and the ‘‘A"’ preferred are listed on the New York Stock ane 
Dividends.—Preferred dividends are being paid regularly. No common 
dividends have been paid. 


EARNINGS.—For calendar years: 








1923. 
Geet SO.. .curéeadcaces $56,009,608 $46, dBi 586 $50, 187 $302 $22, 468 091 
From trans-oceanic com- 
munication. ......-- 3.599.686 3,418,179 \.3,358,584 3,191,559 
m e service--_--. £28,168 735,179 742,345 738,140 
Total gross income---_$60,437,462 $50,405,144 $54,848,131 $26,394.790 
en ag me one 
. Ox epr. 
cost of B+ At 3 3 . 53,568,666 45,431,937 45,838,398 21,833,040 
SN on 6 cckinewan $6.8€8,796 $4,973,207 $9,009.733 $4.561.750 
Other income. ......-- 498,3 763, 493,709 176,024 
Net income. ....-.--.- $7,367,100 $5,737, 206 $9,503,442 $4,737,774 
Applied as follows— 
Res ie aan P of patents $944,590 $960,145 $989,907 $931 400 
pemeve Se ob a une 940,500 700,000 1,100,000 500, 
ion of organiz’n 
cipenees eS: adie eee 275,000 277 806 
Amount written off for 
Dt MC ttekukes dle”  teebbhen x1 ,.356,357 enacce 
Res. agst. Soreign invest_ 100,000 524,068 414.236 +;|}# cceccco 
General reserve. _._-.-..- Be as  ~enseus 
a written @ 4 700.000  _ 626,699 
t SB, C0OGWae. S622 _ caseee d ee 820]. ameeee 
Transferred to surplus.. 3,263,745  2,852:993 4.741.242 3,028,500 


ained losses sus- 

, wh taken over 

b Co. of Americ :: age G) 7 ,844 set 
ue by Marconi Wireless elegraph Co. 
vross, incl. other inc... 


deprec., amort. of patent, est. Fed. taxes, 


x Including (1) $768,513 written off on account of a 
tained on investments in associated and subsidiar 
from the Marconi Wireless Telegra 
aside for reserve against account 

ca. 


Latest earnings for 6 mos. ended June %0 1927 
$16,755.540; net after expenses, 
&e.. $552,366. 


OFFICERS .-—Chairman, Owen R. re Pres.,. James G. Harbord 
V.-P. & Gen. Mer., David Sarnoff; V 4% Gen. Attorney . Wm. Brown: 
., San a an mnach; Treas., De Sousa; mh Charles J. 

121, p. 460. 1103. 1790. 2158. O52. Vv. 122, Ps 749, 2497. 2652: 
133. x 583, a4. 1505, 2262, 1512, 1623, 2122; 24, p. 2591, 2750, 
37787 . 125, p. 96, 650, 781, 915, 1972 
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CONSOLIDATED GAS CO. OF NEW YORK. 


ORGANIZATION .—Organized Nov. 11 1884 as a consolidation, and 
in 1899-1900 secured contro! of all) A at other gas one. and of all the electric. 
" i pa puhotes. AE oi: zB. b2 46. 1964; V. 79, 
V. 84. p. N 519: V p. 257: V. 97, 
> Franchise taxat i “a 253. The 
a A, in nus, 1922 anted the New York iiteat Gas Li -¥ 
Oo. on te transfer ie plan and system to the Consolidated Gas 
for $9,012,275. V.114, p. 2725; V. 115, p. 190, 995, 1216. Co.'s controlled 
companies are the following 
Astoria Light, Heat & Pewer Co. Cons. Teleg. & Elec. Subway Co. 
New Amsterdam Gas Co. United Elec. Light & Power Co. 
East River Gas Co. of L. I. City Brush Elec. Illuminating Co. of N.Y. 
Oentral Union Gas Co. N.Y. & Queens E!. Lt. & Pr. Co. 
Northern Unien Gas Co Bronx Gas & Electric Co 
Stand .Gas Lt Co. of the City of N.Y. Westchester Lighting Co. 
i 0. Northern Westchester Lighting Co. 
Peekskill Lighting & RR 
Yonkers Electric Light & Power Co. National Coke & Coal Co. 
Edison Light & Power Installation Municipa! Lighting Co. 
Co. Tarrytown Terminal! Corp. 
Py i oesnartone AND CHARACTER OF BUSINESS.—The 
and subsidiaries does the entire gas and electric light 
‘and power business in the Soreushe of Manhattan, Bronx and in West- 
chester County, one a large part in thr borough of Queens. 

For opening in Dec. 1936 of 20.000.000 cu. ft. gas plant at Hunts Point, 
Bronx. see V. 123, p. 3181. 

Gas Rates.— On Nov. 29 1926 the U. 8. Supreme Court declared the N. 
State law of June 2 1923, fixing a rate of $1 1,000 cu. ft. on gas peaked 
in N. Y. City, confiscatory. The rate of $1. 16 per 1,000 cu. ft., which was 
made effective Oct. 1 1922, was upheld as eegeeqmente of the Supreme 
Court's decision. It was stated that the | litigation ad cost the company 
approx. $2,000,000 and that a total of $15,500,000 which had been held 

available te the company as a result of the decision. 
V. 123. p. 2896. For histor he this rate litigation see ae ed 
Com jum’ of Oct. 30 192 Compare also V. 118, p. 440; 120, 
2145; V. 193. P- 1161; V. 124, 1211. Proposed new gas rates me beating 
iled with P. 8. Commission 0 New bier V. 125, p. 779. 


STOCK AND BONDS.— Date. erest. Outstanding. Mat ric 7 
Stock . 4,320,000 shs (no par) QM 15 4,320.000shs. June’27 $1.25 
$5 pret pref 3.000.000 shs (no par). Se. - 4; a ee shs Aug'27 $1.25 
debentures ry 01 5% @ F-A 50,000,000 Feb 1 1945 


i, 000 c* & $1,000, $5,000 
$10,000 r) gold 
Bonds of Companies Controlled— 


vehtscme Ses 5¢4J-D 15,000,000 Dec 1 1948 


nt. at National City Bank, New York, 
trustee. 


lst $15,000,000 ($1, 
*&r\|Int at Guaranty Trust Co, N Y, trustee 
N Y Ed Ist lien & ref ser ‘‘A’ 1921 6%A 3 ‘ 1 1941 
Series ““B"’ 1924 5gA-O 3 1 1944 
($500, &c) ._- é “soars | ine. at National City Bank, trustee 
Purch money ,- $21,000,-| 1899 4@F-A 20,888,000 Feb 1 ang 
000 ($1. d c*/Int at Central Union Trust Co, N Y, 
Edison Elec tl aN Y pr cons| 1898 5¢«J-J 2,188,000 July i 1995 
M $15 ¢ geod Oe 1,000)g_c*/Int at Guarant Trust Co, N Y, trustee 
United Pew Co| 1921 6% A- 30 ,000 600 Oct 1 1996 
let <a Int. at National City Bank. . Y., trustee 
New Amster’m ist cons $20,-| 1898 56 J-J 10,633 ‘050° Jan 1 1948 
000.000 ($1,000 &c) ¢.c*&r/Central Union Trust Co., N. Y., trustee 


Bonds Assumed by New Amst G.Co.— 
uit G Lt cons (now Iist)| -..-.-. 5 ¢M-S 3,500,000 or 1 1932 
Int. at Central Union Trust a ee 
1894 5« J-J 3,5 00,000 Jen 1 1944 
at Guaranty Trust Co., N. Y., trustee 
1898 5 ¢ J-J 1,500,000 Jan 1 1945 
_c* fIrvi Bank-Columbia Tr. Co., trustee 
18 5 « M-N 1, 195, og May PJ is 
gold____c . at Bankers Trust C 
i Soo assumed 5«J-D 8.543.000 Dec T9050 
wee 000 at 000) G 0°) tas. s at wos * *°76,000 600° sis T2008 
a u 
000 guar p Et SI hie gc se at or Union Frust C oO. Wy. 


1 aly sg Jul LY igsd 
orin & int ( i ped —. or {Int. at Central Union Trust © . 
Nor Mt re Ltg Co ist| 1905 58@J-D 618,000 June 1 1958 
cons $1 ,000 prot ,000)g c*/Int. at Equitable Trust Co., N. Y., Trustee 
Peekskill Ltg .—See further below— 
Fost! Les & Ft Lt & P Ilst| 1900 5¢@F-A 2,350,000 Aug 1 1930 
M $2,500,000($1,000)g_c*/Int. at Csulwal wales tr. es N. Y., Trus. 
N Y & Queens El Lt & Power{ 1927 5% 0,000 Mar ‘1 1937 
wyeg debentures \Int. at Natlonal city. Banik 
Gas Co &genM\ 1904 5¢F-A 816,000 Aug 1 1934 
$1. .000 gold c*/{Int. at Mech. & Metals Nat. Bk., N.Y 


Stock, &c.—All of the , gutstnndins $15.000,000 6% particip. pret. he 
(par $50) was redeemed May 1 1927 at $56.25. V. 124, p. 643, 1978. 
On Feb. 21 1927 s.ockhoiders increased the common stock from 3, 600,000 
to 4,320,000 shares and created an authorized issue of 3,000,000 shares of 
f. stock of no par value. Common stockholders of record Feb. 25 
927 were given the rizht to subscribe on or before Mar. 1/ 1927 to the 
additional 720,000 common and 1,200,000 new pref. shares as folows: 
to the new common at $75 a share at the rate of one aew share for ever 
§ held, and to the new pref. ssock at #31 per share at che rate of one pref. 
for every 3 common shares held; all subscriptions were payable in full at 
time of suvscription. However, subscribers to ooy, common stock had 
the option to pay in 2 installments of 50% each. - 124, p. 643, 1065, 
1608. Listed on New York Stock Exchange. \. 124, p. 1818. 
Debentures.—The 20-year 544% debentures are red. all or in part at any 
time upon 30 days’ notice at 106 to & incl. Feb. 1 1930; at 105 thereafter 
to &incl. Feb. 1 1935; at 103% thereafter to & incl. Feb. 1 1940. and there 
after to maturity at 101% plus int. to date of redemption. In Feb. 1925 
000 were sold by the National City Co., N. at par & int. V 
120. 'e 701. Listed on New York Stock ixchange in July 1925. V. 121. 


.—For additional details of various bond issues see under separate 
nies listed below. 

Dd VID! NDS— 06. "07-"09. "10. "11-14. "15. °16-"21. °22. '23 

5 Avyearly 4% 6 y'rly ox 7 "rly 7% $5 

On new stock of no par AAA Mar. 151 paid $1 25 and same amount 
regular! ower. since to and incl. June 1927. Initial div. on pref. atock 
of 1% b F, 8 May 1 1923; same amount paid to and incl. May 1927 
when redeemed. On new $5 cum - pret. paid an initial. div. of 
6lo. im May 1927. In Ang., $1.25. V. 24. - 1818. 





EARNINGS.—For calendar years: 
Combined Earnings Statement (Incl. Subs. & Affil. Cos.) Calendar Years- 
1925. PA cy oF ons 


1926. 
Gas sales (1,000 cu. ft.) 44,987.936 41.772.241 1,612,084 
Electricity sold (k.w.h.)- 2064288993 1828792601 1661106123 1543738698 
Gross earns., incl. misc. 
oper. & non-op. +" age 799 ,528$139,737 ,632$126,459,961$123,741,998 
Oper. & non-oper. 
incl. retir. exp. & 1 4h '105,938.645 97,984,009 90.963.272 87.933, 228 


Net earnings 7,860,883 $41.754.623 $35.496.689 $35,308,770 
Int. on fd. & unfd. debt- 12,193,990 10.855,717 7,521,772 7,555,521 


835, 666,893 $30,898,906 $27,974,917 $28,253,250 


18,000.000 17,933,442 14,883,785 
erred 1.050.267 1,001,970 
Divs. on affil. co.'s stock (315 40,653 50,681 47,813 


Bal. car’d to sur. acc’t$16. a7 337 $11,797,986 $8,998.823 $12,813,499 


Note.—The Dollar Gas Law having been decided by the U. S. Su 
Court on Nov. $? 1926 to be consineatery in the cases of the Conso ted 
gee Co. of N. and including . stipulation ite affiliated gas companies 

in the TAL, of Manhatian and the peees and in Long Island City, the 
figures shown above for the year 1925 e been amended from those pre- 

usly reported for that year, to ite the net revenue from sales of 
by those companies during the year 1925 at rates in excess of $1 per 1, 
= on ety was temporarily carried in ‘‘suspense account, amounting 

OFFICERS.—Pres., George B. Cortelyou: V.-Pres.’s. Walter R. Ans 
H. M. Brundage, O. H, Fogg, B. Whiteley and hai O. Morris; Sec., H.C. 
Davidson; Treas., Benjamin hite.ey; aa. Sec., H. Nickerson, Fr ‘R. 
Barnitz and ©. M. Carbonell; Asst. Treas., J. R. Fen ad, M. M. Graham 
and W.C. Phelps. Trustees: Percy A. hoctetene Geo. F. ; 

B. Gawtry. Samuel Sloan, Moses Tayler, W. R. Addicks, Donald G. 

Geddes +4" Sraty, Geo. B. be | a. -% ae Jas. N. 

of) cami Be Office, 130 121, P. 197, 329, 
22. p. 161, 1761, 3452: V 3, DP. ey ‘3181; Y. a,» 5, 643, 

1605" it 1219, 1508, 1665, 1818, 1578 2905; V. 125, p. 776" 


CONTROLLED COMPANIES. 


(1) NEW AMSTERDAM GAS CO. 

Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
Eq. Gas Light, per plan V. 66, p. 133. 

SECURITIES. ye, stock authorized is $13.000,000 of com. stock. 
$10,000,000 of 5% pret. ¢ , cumulative. ont; £ $100. The Consolida dated Gas 
Co. owns $12, 161 and see pret Int. on New 
Amst. Gas Ist cons. ee. 5s of i898 is a yy" le at "Nations! City Bank. 
N.Y. V. 70. p. 897, 948. 1052, 1197, 125. 80, p. 1855, 222 


BARNINGS- ser calentiey years 
Nat. Other Inc. Int., &c. Bal.sur.or def 


$83,410 $1,801,583 sur$125,883 
46.077 Bs .745 def 676.829 
25.137 1 6385 def467 
J Be 757 def165, 
1,763,159 sur149,199 
5,866.18 1.753,118 def871,558 
4.735.932 1,631,365 def1,304,091 

(2) NEW YORK EDISON CO. 

Organized May 1 1901 as a consolidation of the N. Y. Se & Elec. Light 
Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns large 
power pyre | located on lst Ave., between ar - 40th streets. =? 69. 
p. Toe, Ye p. 1025: V. 70, p. 283, 482; 80 1915; V. 84. 219 

Japital stock outstanding Dee. 31 1926, 2, 500 000 shares Cores no oe 
owned wy, Consolidated Gas Co. of New York. V. 90, 5373: 

p. 1516; 92, p. 191: V. 97. iz om. £48, 1464.—V. 113. 

Rate ‘itieah m.—See V 116i, under Sending” Consolidated 
Gas Co. of N. Y.”” V. 124, p. 1311 

New Generatiny Station. —The uew Nast River electric generating station, 
now under construction, will cost apprex. $50.000.000. will have a capacity 

of 1,000,000 k.w. and be the largest of its kind in the world. On Nov. 23 
1926 the first 100,000 h.p. turbine feneentor was put mee oO ation. Vx 
. 2900. also V. 120, p. 3065; 122, p. 1161; V. 1 ‘chat en 

Bonds. .—The first 5s of _— ($15. 000. 000) eee by F os — 
on the company's power plant and other own ane. p 
various securities; fet. sce . 68, p. 773. 8 1025: The 4s 
of 1899 are secured by a Pan lien on the p aT dine Klecwte 
Ilium. property, subject to bonds of 1890 and 1895 and by a second oh 
lien on the conge S872 y. . 72, p. 939, 1038; V. 81, p. 35. 
estate m 

The first lien & oF aid "he. A 6%% bonds due 1941 are red. a and 
after Oct. 1 1936 at 105. Secured by de t of a new issue of $30,000.000 
ist mige. 64%% Mend due in 1996 of United Electric Light & Power Oo. 
and common and preferred stocks of that company a a ee $5,295,- 
900). Also secured by direct mortgage, subject to prior liens, on entire 
ay y now or hereafter owned. Auth. issue unlimited. Series with same 

ifferent interest rates, dates. &c.. may be issued V. 113. p. 2410. 
al lien & ref. mtge. Ser. B 5s due 1944 are red. on 60 days’ notice on any 
int. date at 105 to & incl. Oct. 1 1943; at 104 thereafter to & incl Oct. 1} 
1936; at 103 thereafter to & incl. Oct. 1 1939; at 102 thereafter to & incl. 
Oct. 1 1941, and thereafter ay to maturity at £01. In Feb. 1925 the 
National City Co. sold $30,000,000 at par & int. - 120, p. 703, 829. 


EARNINGS.—For calendar years: 
Operating Net, after Other Int., Re- Dividends Balance, 
Revenues. Tazes, &c. Income. serves, &ec Paid. Surplus. 


s os 5 z 
4908... 64,390,861 17,737,401 4, eek. an 6, see. 516 12,500, y 3,511,129 
925. -.57,857,195 13,380,532 0.430 12,500.01 430 .799 
i924... -53, 404. 241 13,786.591 3,797,243 4, 168. 468 10,074, 130 2.743 
1923___50.496.493 14,047, 208 640. 4.125.675 10.074.130 4.487.471 
1922__.44,842.306 9,975,826 4. .723 4.269.992 8,520,423 1,208,130 
ts SES 5 736.349 11,261 ‘748 3! . ce 3. iad 827 5,163,856 5,165,896 
ph rT at 806,849 6,521,550 5,961 223. Se 4,677,428 1. 556. Ag 
p. 81, 2648: V.120.p 703. 429, $608 . 121, p. 846, 979; V. 12 
D. digz. a 123, p. 2900; V. 124, p. 1511 


(3) STANDARD GAS LIGHT CO. 

Organized in 1886. Owns 200 miles off north of 13th St., New 
York. The Consolidated Gas Co. owns of the $4,955.700 com- 
mon and $4,102.100 of the $4.2 293,600 preferred. 

Dividends — {8 yrly "05. ‘06. "07-"09. "10. ‘11. "12-°16. "17. 18°22. °23. "24° 











6 yriy. Ls 0 2 4 3 % None co 
© Te os 6 6 6 6yriy. 3 None 5 Mis 
In 1917, June. % % on com. and 3% on pref.; none gh to Jan. 
1923, when 3% was paid on pref. and 3% on com. 924, 1925 and ioe 
each 4% was paid on preferred. On June 30 1927 2% cal paid on common 
anda semi- annual div. of 3% on preferred. 








Ocr., 1927.] 








EARNINGS.—For calendar years: Stock.—The 7% cum. pref. stock ‘erred ¥ 
Gross. Net. Interest. Dividends. Balance, and as to ata the extent of sifo and divs ons fled. —¢ ie same 
EE $3.099 231 $770.08) $73. $171,744 sur. $474. 661 | voting rights per share as the common stock. Callable, whole or 
DD aisindilinnd note 006.309 526 5, 171,744 sur. 473 eay dividend date on 30 “Witter notice pat $110 & divs. In Sept. 1 White. 
| Reoeaamneen S347 s11 482.018 $1'301 86361 sur. 48-176 | stock at 100 and dive.” _citered, $100,000 1% cum. peel, 
séeeeoeoee : ‘ » sur. . 8 a and divs. 
 sct-cutenine 3 440.252 662.769 104.432  .....-.-.- sur. 558.337 | common stock. V. 123, p. Each pret. “share ratte ate henee - 


Office, 180 Rast 15th St, New York.—V. 94, p. 1630: V. 100,, p. 1253: 
V. 106, p. 93; V. 124, p. 3070. 


4) net ull ep hebs LIGHT & POWER CO. 
ically all of ee outstanding woes is owned by New York Fdison 
Co.—V. 116, p. 526; V. 120. p. 584: te = p. 841; V. a p. 650. 1513. 





EARNINGS be 4 calendar ere 926. 925. 1924 
earnings, all sources. __....-.-.- $16. ai 164 $14, 500. 982 $13, 418,379 
Exp., operating & non-operating.... 9,220, ‘884 8.19427 -950,000 
Interest on funded debt_..__._____. 000 = i1, :950.000 
Int.on floating debt & miscell. charges "143,016 "225.123 798 826 
I ee ee 104,530 2,104,530 844,428 
. of red mg of previous yrs. (net) _ - r4, deb47 ,477 Cr57 ,388 
SEE Seca ae a ae ee eae ee $2.796.742 $1.979.578 eth 4 

Oredit balance, pee. so ia ee oe eae 

ee, a enadaeinediiwes 10. 132: ‘Ray 
oc itinaaedaaebad due 12,929,059 


(5) CENTRAL UNION GAS CO. 
Bee V. 100, p. 1253; V. 107, p. 600; V. 124, p. 3769. 


= we NORTHERN UNION GAS CO. 
100, p. 1253: V. 107. p. 600. 
<7) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co.) 
Supplies and electricity in Westchester County north of New York 
City P see 71, p. 1023, 1175. The Consolidated Gas Co. owns the 
$35. 470,000 op lication to increase filed—V. 120, p. 1461) capital stock 
Vv. ee V. 79, ne, $804:000 North 1706. In 1908 on was Cnaines to 


<= w ester hting Co. stock, all the 

500,000 i ae com. stock and $75,000 of the pref. stock. 
87, p. 617: v. 
Electricity Rate Red 


os. Ree V. 96, p. 731. 
luced begin autos March 1 1926 1c. per k. w. h. in West- 
chester County. WA 121, p. 3132 
Bon is.—New York & Westchester Lightin ting $10 00% ,000.000 gen. mtge. bonds. 
to call at par and int. (V. 79. p 1957), are guaranteed, prin. 
int., by the mnclidated | Gas ce. " a8 are eine ‘the $2.500,000 o 5% 
ebentures. V. 88, Pp. 1623: 63. p- 3 , 265: Ss. . 389. The 5% 
deben'ures are red. at 110. The u ad oo no own in the table 
above a sah pel = being reserved to retire N. Y. & pte nee dy 5s) are: 
o fy, 8 60) — Interest. Outstanding. Maturi 
worn. &s nF. ag tet Bates) 5g M-8 a$212. Mar 1 1949 
gold guar p & i by Am Gas Ce__--{Subj. to call at 105&int.since Mar.1'09 
Hadson River Gas & Elec Ist M_ntf ey eR b250.000 May 1 1929 


sub; 


Waite atns Lane lt 4 eRe ntf ay D 335.000 June 1 1938 
V. 68, p. 474; V. 70, p. 844. b V. 68, p. 824; V. 70, p. 844 
EARNINGS .—Fer calendar years: 
Gross. Net. Oth. Inc. 
ae 716,429 $3,034,581 $236 405 3. 253, 867 $2. Ory “19 
easeno--- ety 192 3,241,834 165,878 1,181,547 ? a0" 165 
Reaecce 2°340 3.112.792 134,610 1.676 857 1,570,545 
Deteons Be20 411 2,754,214 138.363 1,545,897 1.351.680 


(8a) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO. 


ORGANIZATION .—In in New York May 1905 as a consolidation 
of companies operotins jn C ning, C Croton, Briarcliff Manor, &c., in West- 
chester Count AV edie 68) (the entire capital stock, $804,000. 
is owned by the Weabcnantes’ a ng Co. 

Bonds .—Authorized first consols, $1 000.4 000; balance unissued is reserved 

Are callable at 105. 1486. 

EARNINGS .— For cal. year 1926: comer 


for additions, &c. . 89, p. 
tnterest, $44,379; bal., sur., $7,854. 


9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 

upplies Borough ef Queens outside of Rockaway. See V. 72, p. 1039. 
Camitalization.—The authorized and outstanding capital stock comprises: 
300,000 shares common (no par) and 12,500 shares pee. stock (par $100) of 
which the ” ae Gas Co. holds, 203, 937 shares of common and 9,460 


shares of 
Dividend 2 gr a 1907 to 1911, 5%: 1911. 4K%%: 
1912 to 1920. "4%: igi 2 —V. 92, p. 1439; V. 100, p. 


EARNINGS ae calendar years: 
Gros Net 


at net, $52,233; 


Interest. Dividends 


1926 ...... $12, 170 514 $4 078. 540, $262,301 $1,112,500 sur. re 703. "739 
i aledeanna 10.1 3,36 159,683 1,111,439 sur. 485 
1924.----- 8. 498. ret} 2. 386, 0s 382.2 647, sur.1.927.332 
a de 6.971.390 2.334.838 272.145 647.000 sur.1.415.693 
1922.._.-- 855 1.571.453 499.533 230.500 sur.841,420 


5.536, 
—V. 117, p. 2441. 


OFFICERS.—Chairman of Board, Frank W. Smith; Pres 
Vice-Pres.. H. u. Sn la ome L. A. % J. R. 
Frank C. Gerdes. _ p-} 1439; ‘ee 
121, p. 459; V. 122, p. 365 mire Pp. 


> NEW Lb nag & QUEENS GAS CO. 

lies rae oF ege Point, Whitestone, Bayside, Douglaston 
eat’ ttle Neck, tock, $600. . The Consolidated Gas Co. owns 
all the oP me Mf OF which it acquired under oor. of P. 8. Yor 
dated May 1913. V. 96, p. 1493. The first and general mortgage 

ced. at 11 — 3 for calendar year 1925, gross, $1,054,769; net, $274" ~ 
310; interest, oe corpeue.| $53 ,942. or calendar year 1924, gross, 
$688,160 oxclusive of $238 arged for sales of gas in pil of $1 rate); 
oot ¢ &, $30,496; deductions, $149, 913; bel, “def... $180,409. Pres., 

~24> & Mer., M.H.S . 8. 


omaine; Treas., H.C. 
ay Oitice Gas tlectric ldg., 


Flushing, N. Y. —V. 118, D- 3087. 

V. 124, p. 1611. 

EARNINGS.—For cal. year 1926: Gross, $1,252,718; net, $351,562; 
sur., $134,204. 


interest, $217,358; bal., 


fin alone; ie 
17, p. 2441; 





OKLAHOMA NATURAL GAS CORP. 


Cenirol.—In Oct. 1927 control of the company was acquired by American 
a Gas Cerp. (see elsewhere) from the Phillipps Petroleum Co. 
. 125, p. 2266. 


ORGANIZATION .—Incorp. July 12 1926 in Maryland to acquire sub- 
stantially al) the assets of Ok ahoma Natural Gas Co., Kingwood Pipeline 
Co., Southern Gas Co. and substantially all the stock of Okmulgee Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties constitute one of the largest natural gas systems in the U. 8. 
serving approximately 86,330 customers in 44 communities. Territory 
served has a population of 400,000 and includes the cities of Tulsa, Sapulpa 
and Okmulgee, served at retail, and Oklahoma City, Muskogee and Guthr >. 
at wholesale. Properties include leaseholds on more than 126,200 acres, 
ef which over 100. acres are proven natural gas reserves: gas purchase 
contracts covering about 101,935 acres of additional proven reserves: over 
1.800 miles of transmission and distribution lines and 9 modern compressor 

stations. These properties contain over 430 producing wells with an open- 
flow capacity of over 2 billion cu. ft. 

STOCK AND BONDS— Date. 
Common 500.000 shs (no par). __.. 
7% cum pref $10, poe 000($100) 
lst mtge 6% eg 8 es “A”. «\ 

*46($1.000 °$500 S100. c*)tf 
6 ZR conv sf « deb ($1, of 


Interest. Outstanding. Maturity. 
x260 .000 shs 


[sy 00.000 
1926 6 14.700,000 July 1 ton 
Seaboard Nat. Bk. of the City of N. Y., 

1926 6%«M-S x6,000,000 Sept 1 1941 
Bankers Trust Co.. New York, trustee. 


x i oa 1927 255,717 shares were owned by the American Natural Gas 

. _In addition 190,000 shares are reserved for the conversion of the 

above debentures. ‘The debentures have been called for payment Nov. 18 

next at 105 and int. at Bankers Trust Co., New York. They are con- 
vertibie into stock at any time up to close of business Nov. 14. 





Bonds.—In Feb. 1927 White, Weld & Co. and Blyth, Witter & Co. pe 


a plock, of $3,795. 000 1 Ast e. bon 
100 and tne” Thin office ia’ Be ponds. series A. due July 1 1946, 


aa ve represent any new financing by 4 
The ist mtge. bonds pb a Ist mtge. on entire fixed pert: 
ofenrn. Additional bonds of any series may oy for 60% of et hee 


additions, &c., also for cash for full amount, provided in 


earnings for 12 out of preceding 15 months have bee i 
on all bonds outstan — nm twice annual interest 


, incl. proposed issue, may also be issued for 
refunding purposes. 
Series A have an interest and sinking fund of $750, ~, ayable on July 1 


each case net 


927, and thereafter aggregate Py of at least $ 0.000 annual aly; 
this fund is to retire over 75% of issue by maturity to be used 
for payment of interest and for sinki a’ (ae or ed 


redemption price) or redeem and cancal is," ed. whole or 

any time on 60 days’ notice at 105 and int. on or before July 1 1931 with 
eecogutve Ley of 4% during each year thereafter until maturity. 
Calif., . & Mass. and certain other State taxes bie. 


Debentures.—The 644% conv. s. . 
designed to retire the entire issue of 
tures Ah at or below redemption price, otherwise called by lot for 
the aunine fund, are to be cancel Red. as a whole or at an 
on 30 days’ notice at 100 and int. plus a premium of 5 redeem 
before Sept. 1 1931, with successive reductions of during each year 
thereafter until maturity Certain State (incl. Penn. and Mass.) 
taxes refundable. Convertible into common Ne on it basis of 40 shares 
for each $1,000 principal amount of debentures at any , paver to ma- 
turity, or, if called for redem on up to and incl. the 5th di yeh, Witter 
redemption date. In Sept. 1926 White, Weld & Co. and Blyth itter 
9: oe eee .000 ,000 of these , Ae at 99 & int., te yield over 6.60%. 

Pp 


Note.—Distribution of cash, bonds and Ghypsends te steckhelders of 
record Sept. 21 1926 of Oklahoma Natural Gas Co.. in accord with the sale 
agreement, see V. 123, p. 1635, 1997, 2140; V. 134" p. 236. 


EARNINGS.—For calendar year 1926: 


Sy debentures have a sinking fund 
6,000,000 by maturit All deben- 


i i EF eee .227, 
Expenses and ordinacy Cas Ji cchadsBuiabosandeecdenabea #7381 
DP a hitne béiddd> ogtus oldnsévalteee tinmetbhe estan 670,304 

0 se eee a en ae ee :295 
GD nov ieboasnedaadcotseasénamsiniinst debian ba B70 148 
Chik a Rekiacs cnn Kala kek bth dtennededeiedioedn $1,425 662 


‘. x Includes other income. y Before depletion, depreciatien and Federal 
axes. 


OFFICERS.—Pres., R. C. Shai -Pres. & Treas., Leonerd O. Ritts; 

V.-Pres., Gaston L. Ghegan:; Sec. ping Treas., C. A: O'Denavan; Asst. 
Sec., Thomas Zabriskie. Office, Tulsa, Oklahoma.— V .122 4 1383, 1635 ,2140; 
V. 124, p. 792, 3209; V. 125, p. 125, p. 96, 519, 1462, 2265. 





SOUTHERN GAS CO. 


ae oo -—Co. (formerly Southern Natural Gas Ce.) was 
in Oct. 1921 in Delaware. Under the Texas statutes, co. me 


ey B and as such operates by authority and under protection of 
fr. Commission of Texas. / . 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under a continuing contract, running 12 years from May 3 1922,and there- 
after until canceled, co. furnishes natura as to the San Antonio frome) 
Public Serv. Co., a subsidiary of American Light & Traction Ce 
furnished is used for all domestic and industrial purposes for San Antonte 
and adjacent territory as well as for fuel under the boilers in the electric 
pur Bh of -— Antonio Public Serv. Co. Under a contract with the 

also supplies all gas used by Kelly Fields No. 1 and No. 2, 
by the Air Intermediate epee and by Camp Normovle, all located about 
2 miles from San Antonio. Gas sales in 1926: 5,305,165,000 cu. ft. 


STOCK AND BONDS— Date. 
Common 70,000 shs (no par)... ..-. ------ 
7% cum pref $2,000,000.....- ---- 7 


Ist (closed) M 6%% sf«e $3,- At tee 6% « M-N 
m.. 000 ($1,000, $500)c*.tf 


Biche ee Apr'27 1% 


777,500 Nev 1 1935 
Int. at First Nat. Bk., ia City. Mo., Trus. 


64% enhins F fund gold{ 1926 6% A-O 1,200,000 Oct 1 19386 
ebentures series A ($1,000,{Tne First National Bank of Kansas Olty 
% fF , eee. tf| (Mo.), Trustee. 


ene lst (closed) M.6%% sink. fund g. bonds, dated Nov. 1 1925 
are secured by a Ist mortgage or first lien upon the property (incl. — 
acquired of the e., incl. various contract ts and sales contracts a 
mentioned. A sinking fund provides for payments of 25% from Nev. 4 56 
to Nov. 1 1926 of net earnings and from Nov. 1 1926 until all bonds have 
been retired $225.000 per annum, payable semi-annually, plus a sum equal 
to 20% of net earnin The money to be used for purchasing and can- 
celing bonds at or ow redemption price or for calling o semt-annually by 
lot at redem ~~ price. Red. at 105 and int. to Nov. 1 1930, thereafter 
at 102% and int me ey. by sinking fund, $222.500. Penn. and Cena. 
4 mills and Boas. 6 tax refundable. In Nov. 1925 G. BE. 
Inc., R. E oe Co., Inc., &c., &c., offered $3,000,090 at 98% 7 

to vii’ 6 e 70%. Each bond carried detachable warrants to purchase 
i share oneness, stock for h $100 par value of the bonds, at $25 Bod 
share from Nov. 1 1925 to Oct. 31 1926: at $306 to Nov. 1 1927: at $35 to 
Nov.1 1928: at $40 to Nov.1 1929; at $45 to Nov.! 1930. vat .p.2404 275%, 

Additional series of debentures may be issued only under conservative 
restrictions for refunding 1st mtge. bonds, &c., par for , or for 75% of 
additions, &c., and then only when net earnings available for interest after 
deducting (a) annual interest on ary outstanding Ist mtge. 64% bonds: 
(b) annual fixed sinking fund of $225,000 to retire lst mtge. 6 bonds, 
have been at least 3 ae annual interest requirements on debenture bonds 
outstanding, incl. issue. To a sinking fund beginning Jan. 20 

1927. $10.000 has “be paid the 20th day of each month, to be used for 
LA. 2 and canceling series A debentures at or below redem ion price. 
or for calling semi-annually by lot on any interest date on 60 days’ — 
at redemption price. Red. on any int. date at 105 and int. to Oct. 1 1 
thereafter at 102% and int. Int. pezete in Kansas City, Mo., New York 
and Chicago. Penn. and Conn. 4 mills and Mow. 6% taxes refundable. 
In Oct. 1926 G. E. Barrett & Co., Ry R. Wilsey & Oo., Inc., os 
Frederick Peirce & Co. offered $1.200.000 %. A at 97% and int., 
yield about 6.85%. V. 123, p. Sai 


EARNINGS.—YFor calendar years: 











6. 1925. 
et I. foc isk puke eahedebensinnswe ed $1,052,380 $701,131 
ee ee Ot GL, on. . cusddaneatuchasnneten 262.014 207 472 
Operating expenses and taxes_-._......-.--.---.-- 129,698 97.616 

CE I inchiacacsresnctdbetnsocaten $669.669 $396,042 
CUED . Hobbs ohne onc cnbnessscoednececnn 7,640 137 

Fc nbhdcneté incedeciesgecviemtne ,309 $396,179 
BRAS BED PERN Fe 218,079 164,5 
Miscellaneous deductions. -.............-.----- noe. Genoese 

Net inc. before amort., depr., depl. & divs.... $448,064 $231,657 


QPRIOERS, —Chairman, A. R. Jones, Kansas City; Pres. & Treas., 
L. J. Snyder, Kansas City; Exec. V.-Pres., H. piugeer Smith, San Antonio: 
V.-P., A. D. Hull. - San ‘Antonio; Sec., H. A. Pagenkoff, San qhntonio: 
Gen. Supt., K. Sweetman, San ‘Antonio.—V. 121, p. 2404, 2753: V. 122, 
p. 215, 2498: oF 123. Pp. 1384, 2141: V. 124, p. 1512; v: 125, p. 1195. 1711. 
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PUBLIC UTILITIES 


[ Vo. 125. 








THE BIRMINGHAM WATER WORKS CO. 
Entire common stock owned by American Water Works & Electric Co., 


inc. 

ORGANIZATION .—Incorp. in Alabama in 1885. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies the city of Birmingham. Ala . and suburh« with water for domestic 
and public use without competition to a population of over 260,000. In 
1926 sold 6, y's? 861 gallons of water. As of July 31 1927 served 47,637 
consumers; 1,473 hydrants and a distribution system of 647 miles of mains. 

Purchas by the City.—Under the convract now in effect between the city 
and the company, the city has an option to purchase the properties of the 
company at any time upon six months’ notice at a ‘basis price” as of 
Jan. 1 1921. plus the cnat of additions and extensions made subsequent 

, which on Dec. 31 1926 was $11,005,281. 
$TOC K AND) BONDS— Date. Interest. 
Common $1 .829 700 ($100)... ____ 
7% cum Ist pref|$6,200,000- 
8% cum Ist pref / ae 
A” ($100.) 1924 


& c* ¢f Trited “ 

Ser B ($1 ,000,$500.$100)c*tf 1924 , > 11954 

Ser © ($1, , $500)_.-c*tf 1924 5 4: 800,000 Feb 1 1957 

x All owned by American Water Works & Electric Co. 

Bonds. —Additional Ist mtge. bonds may be issued under certain restric- 
tions. Ser. “A” & “B” are guar., prin. & int., by Amer. Water Works & 
Elec.Co.. Inc. Ser."A”’ spotedeusihie, all or part. upon four weeks’ notice 
to and including Oct. 


Outstand Maturity. 


1 1929, at 195 and int.; Garette © to and including 
- 1 1934 at 103 and int.: thereafter to ond including Oct. 1 1939 at 102 
and int.; thereafter to and including Oct. 1 1949 at 101 and Interest; and 
thereafter at 100 and interest. Series B red. all or part upon 4 weeks’ 
notice to and incl. Dec. 1 1929 at 105 and int., thereafter to and incl. 
Dec. 1 1934 at 102 and int.: thereafter to and incl. Dec. 1 1949 at 101 and 
int., and there ifter to maturity at 100 and int. In the event the city pur- 
chases the co.’s property and pays the full purchase price thereof in cash, 
the bonds will be de¢lared due and payable at 100 and int. Reimburseme.it 
of the Penna. and Conn. 4 mills tax, Maryland 4% miles tax and Mass. in- 
come tax not in excess of 6% % to holders upon proper and Ay joe: 
tion. Int. payable in New York City or Chicago. $5,500 

Soe 8 were soid in Oct 1924 by P W. ¢ bapman & Co., ine fn why Svuart 
Payson & (o.. at ae and intereat. to yield over 

2067. ia) March 1926 W. Langley & Co., Hal 

‘ ine. and P. Chapman & Go. Inc.. offered $460. 
Series Be of 1924, due Dec. 1 Me at 96 and int. to yield 54%%. V.122., 


p. 1606 BANA 
Series *‘C’’ 5% gold due 1067 are red. upon 4 weeks notice to and incl. 
Feb. 1 1947 at rt and int., thereafter to and incl. Feb. 1 1952 at 198 and 
int. que thereafter to bak at 100 and int. In March 1927 W. C. 
ia giey & 7 eee 800,000 lst mtge. 5% bonds ser. ‘‘C”’ at 99 and int. 
D. 


EARNINGS.—For entender ears: 
*192 1926. 925. 1924. 
$1,490, 557 $1,420,119 $1, 316 666 $1,164,040 
£80,678 64 "770.912 710,920 


341. 278 320.069 302469 358'855 
Int.on float.debt & amort 64.9 37,918 17,035 


60 ,667 
Renewals & replacem’ts_ $4206 78,744 70,165 62:798 
Net income $390,185 $383 .886 $369 360 $372,232 
* For 12 months ended July 31 1927. 
OFFICERS.—- Pres., D. M. Watt: V.-P. & Asst. Treas., W. D. 
RB. Davis Asst. Sec. G.B 


V._V.& Treas. H.H Horner: Sec., T. 
> Ween p. 2067; V. 120, p. 328, 1456: V. 122, p. 1606, 3603; Ve 


p. 13 


gs 
Net after maint. & taxes 
Interest funded debt ____ 





Freer: 
Pultz. 


124, 





BRIDGEPORT HYDRAULIC CO. 
ORGANIZATION .—Incorporated in Connecticut tn 1857. 


PIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Supplies water to Drtdorpors. Stratford, Fairfield, Seuthport and parts of 
elton and Trumbull in Connecticut, under a franchise which is both per- 
l and exclusive, existing by s 1 Acts of the Legislature of Conn. 
0. serves a population of about 175,000. Owns the Shelton Water Co, 
and the Westport Water Co. Property includes 17 reservoirs with a stor- 
age capacity of 14 billion gallons, 2 pumping stations, 12.643 acres of 
land and 325 miles of mains, serving about 23,000 cu:tomers. 


PRs AND Pao Date. Interest. Outstanding Maturity. 
ist Ber’ A .000 .080 00, F100 $6,000 .000 See text 
$1 000) 1924 5 5.000.000 June 1 1944 
1,900 Poon r*)g__tf/B racqeport rust Co., trustee 
oaies 1,000 { 1925 g J-D 800,000 Dec 1 1945 
$i, 000% or multiples___r*tf e.. ae Co., trustee. 
—In addition to the $5.000,000 Ist mtge.Series ‘A 5s outstanding 
1 ae ,000 of bonds of other series can be issued against property owned on 
oe i 1924 and additional bonds can be issued only for not exceeding 
2 3% of the cost or fair value (whichever is less) of add"! property or 
tmpts., on which this mortgage is a first mortgage. Total e of bonds is 
further res by the co.’s charter, which requires that bonds shall not be 
issued to an aggregate amount exceeding one-half the fair value of the co.'s 
property and rights as they exist at the time action is taken by the co to 
create such issue and as evidenced va a certificate endorsed on each bond by 
the commissioners of the co. a co. sone nted by the General Assembly in the 
State of Connecticut. 5s are call. as a whole at any time or in 
hg aone int. date on 50 da days’ notice, at 105 and int. up to and incl. June | 
thereafter decreas eoreaeieg, 5. % annually to 101 after June 1 1941 Int. 
peyable i in New York and seaport, xempt from Conn. State tax. In 
& Go." bs $5.000 000 lst m *A"’ 58 were offered by Lee Higginson 
J ais. tabrook & Co.; Hincks hema. & Co., &c., &c., at 100 and int 


he Wt - gold bonds, Series ‘‘B,"’ due Der. 1 1945, are callable, whole 
omk on 3) anne notice at ois and int. to and incl. Dec. 1 1935, ther after 
decreasin ng 4% annually to 101 after Dec. 1 1942. In addition the 
impr provement fund for es ‘‘A’’ bonds, an amount of at least 1% o ries 
ry bonds certified is to be expended ‘annually for improvements, &e., or 
to retire Series “‘B"* bonds. In Dec 1 1925 igginson & Co., 36 
iis sold 1 5000, ,000 Series “B" at 100% and int., to yield over 4. 45%. Vv 
Ditidenis. —Divs. of 8%, per annum have been paid sin e July 1903. 
EARNINGS .—For a ~~4 | ~yp 


Int. Chges. 
sta 410,615 


Balance 


OFFICERS Tog of Board, De Ver H. W 
a a8 e Ver arner tin ae ag OF 


: Albert E. Lavery; Sec., ¥. O. Brotherton._V 
D. 2184; V. 121, p. 72. 2749. ” — oat 


BROOKLYN BOROUGH GAS CO. 

‘ORGANIZATION .—Incorp. in New York in 1898. Has franchises in 
terms exclusive and of unlimited duration. Over 98% of the stock e held 
by Richard Scpedde ee, President of the United Light & Power Co. oe 
p. 196. 837, 1226. 

a, om OPERATIONS AND CHARACTER OF BUSINESS.— 

=P to the 3lst Ward of the Borough of Brooklyn, which includes 
Coney sland. Sheepshead Bay, Manhattan Beach and Brighton Beach. 
Population served estimated at 250,000. Owns a modern water gas 
plant. Daily a acity 10,600,000 cu. ft. Company has holder capacity 
sal yt 2,750, yp A . — aoons 219. “_3 miles of —,, 57,366 meters. 
w Declare onfiscatory by a scatucory Court Dec. 16 1926. 
Lo 123. Pp. 1381, 3317. 

STOCK AND BONDS— Date. 
Com stock 50,000 shs Sa ta fen 
GX cum pref $1 200.000 0) 
<<. $500,000 ers 1908 





Outstanding. Maturity. 
os ,000 shs. 


000,000 
287,000 Mar A 1938 
& Tr. Co., N. Y., trustee 
F- 2,700,000 Feb 1 1967 
Prin. & inte at Title Guaranty & Trust Co., 
N. Y., trustee 


Interest. 
0 


5 ¢ M- 
f\Int. at Title Gu. 
1927 5¢8 


1,000 and multi.) ee 





Stock.— All of tne outstanding 6% % pref. a was called for redemption 
April 1 1927 at $53.75 per snare.—V. 124, p. 1664. 


Bonds.—In addition to first mtge. a: cates uniuaieaiiatean: email 


wt oy th yg 
mtge. 6s series A are to be redeemed from proceeds of 
eanioat Gen. PB ‘mtge. 5s due 1967. 


Gen. & ref e. series A 5% due Feb. 1 1967 are direct obligation of co. 
subject only, ‘to $287,000 principal amt. J closed Ist mtge. 5% bonds, due 
1938. Mtge. provides against creation of any mtge. lien ranking sa “ge to 
or on a o Darky with tae lien of the indenture securing these gen. 

75% of, . Additional bonds may be issued, (1) for resending: &) for 
75 a. ~ and extensions, made subsequently to April 1 1923 
provid net earnings of co. for cortain are 2 times annual int. 

& ref. mtge. bonds incl. pro 


| nd = A on all ou 

issue, and on all Ist mtge. 5% = and all ref. divisional lien bo 
deposited wich trustee or 12% of ager mee amt. of all such bonds as 
foresaid. Red. all or in part at 106 and up to and incl. Feb. 1 1937; 
at 104 and int. thereafter up to and incl. Feb. 1 1947; at 102 and int. taere- 
after up to incl. Feb. 1 1965 and at 100 and int. thereafter prior oo maturity. 
Penn. and Conn. up to 4 mills refundable. In March 1927 Otis & Co. sold 
$2.700,000 gen. & ref. mtge. 5% bonds, | es A, due Feb. 1 1967, at 
100% and int., to yield about 4.97%. - 124, p. 1357. 


Dividends.—On cum. pref. declared an eco quarterly dividend of 75c- 
and in addition an extra dividen of 6c. pay atte July 1927. In Oct. paid 
75e. partety plus 6c. extra. On common in 1913, 3%; 1914 to 1916, 
incl. 6 %: 1921! 6%: 1922, 7%%. Quar. divs. of 50c. have ‘been paid from 
1923 to Jan. 1927. In April 1927 paid quar. div. of $1.50. 


EARNINGS.—For colenGee yous 
1926 


1925. 
Ams. o 2 one sold (1, 000 


1924. 1923. 
1,341,185 1,173,588 1,080,363 


$1,735.782 $1,513,119 $1,389,914 
1,150,160 971,415 934 ,032 


$585,622 $541,704 
41,771 44,182 


$627 ,393 $585,886 


1,582.876 


® $2.048,397 
1,332,876 


$715,521 
30.205 





Net earns. from opers- 


$455,883 
Other income 46.417 


$502,300 





$745,726 
Deducting fixed charges, 
viz., int. on bond 
debt. taxes, retirem't 
275.936 


$469,790 
63,534 


250,152 215,836 


$377,241 $370,029 
47 ,283 47,443 


228 036 
$274,264 
34,076 





Income tax (estimated) - 





oe * for te year at 
$406.256 $329.958 
Rate reserve_-.--.-- ee yl fF $399,270 


OFFICERS.—Pres., Mary E. Dillon; V.-Ps.. 
William Chamberlain; Treas. & Asst. Sec., Helen Steers: 
Treas., Mary E. Armstrong; Asst. Sec., & Asst. Lbs 
Offices: Mermaid Ave., & W - 17th St., ‘Coney Island, 

15QR 1745 ONTO WY 1971 19% R27 199R- V. 19> 
>. 1381, 3317; V. 124, p. 1357, ” 1664, 1818; V. 125, p. 93, 383, 


$522. 583 $240,188 
48,701 $191,964 


Richard ay and 
Sec. & Asst. 





BROOKLYN UNION — CO. SYSTEM (THE). 


we a .—Incorp. aa. - 1895, oad pian V. 6] 

. 831, and V. 62, p. 1141: V 64 Pp. Niet. Vv. 1854. rooklyn Union 
Bias Co. owns all the stocks and bonds of its Pn viz., the Newtown 
Gas Co., operating in the Second Ward of the Borough of Queens; the 
Jamaica Gas Light Co.: the Woodhaven Gas Light Co., and the Richmond 
Hill & Queens County Gas Licht Co. operating in the 4th Ward of the 
Borough of Queens, the Flatbush Gas Co. operates in i X 29th Ward of 
Borough of Brooklyn, and also Equity Gas Co. V. 122, 1305: see also 
Vv. 109, Pp. 2359. Sold Flatbush Gas Co. electric roperties he Brooklyn 
Rdison Co, Inc., see V. 119, p. 2284; V. 121, p. 2270; + p- 1305. 
On Nov. 29 1926 the U. 8. Supreme Court declared the Ny. a State gas 
laws of June 2 1923, fixing a rate of $1 per 1,000 cu. ft. on gas furnished 
wn N. Y. City, confiscatory. An amount of about $8,000,000 neld in 
suspense as charged in excess of $1 under the $1.15 rate, became available 
to the company upon the court’s decision. See V. 123. p. 2895; 
V. 120. p. 85, 1585, 3311; V. 121, 31 Bed 704; V. 124, p. 1352. Total gas mains, 
2,000.75 miles; the system had 672,365 meters in use on Dec. 31 1926. 
Gas sales 1926, 23,487,114 cu. ft. 


Merger of Subsidiaries and Extension of operations Proposed.—The stock- 
holders will vote Nov. 10 1927 on extending the powers of the corporation 
so as to include the following, to wit: For manufacturing and supplying 
gas for lighting the streets and public and private buildings in the county 
of Queens, New York and on approving the merger of several wholly owned 
subsidiaries with the parent company. The cub-cos. included in the 
proposed merger are: The Newton Gas Co., the Jamaica Gas Lizat Co. 
the Woodhaven Gas Light Co., Richmond FHill- Queens County Gas Lignt 
Co., the Flatbush Gas Co., and the Equity Gas Co. (a non-operating 
company), subject to the approval of the New York P. S. Commission. 
These subsidiary companies were acquired by the Brooklyn Union Gas Co. 
in 1896, their entire capital stocks being owned by the company. These 
companies are beinz operated as one system and the prepeses merger will 
not occasion any change in the company’s policies. ’. 125, p. 2260. 


New Plant.—Company is erecting a new 7 plant in Brooklyn of an 
intetas daily mfg. canacty of fe 000,000 cu. , and ultimate capacity of 
100,000,000 cu. ft. 121, 129. 

For increase in ETS capitalization of various subsidiaries, see V. 
121, p. 2873: V. 122. p. oti n Nov. 1925 authorized capital stock was 
increased from 600.000 to .000 shares, no par. 


STOCK AND wrench Date Interest. Outstanding. ws yA 


Stock, 1,000. rs shs 
lst cons Mtge n. 1895 5g M-N on" a 000 May i 1 1045 
($1.090) gold tntf | Guaranty N. Y.., trustee 
lst lien & ref mtge 8 1922 68 MNS °%. 000, 000 May 1 1947 
&c) gold. _c*&r*ntf {Int at Nat'l City Baak., 
1922 7 62 000 May 1 1982 


($500 
debentures | 
3.200 Nov 1 1929 


10 oer } ~~ ana -N 
&c) Int. at Nat'l City Bank. 
7 M-N 
t Chase Nat'l Bank, 37 7, 
5% eJ-J ili ‘800.000 Jan 1 1936 


wy conv debs ($100 &c) - --{5 Ete 
tO-vens | 5\% % conv deben gold | 1926" 
1890 5 F-A 264,000 Feb 1 1940 
TInt. at Peoples Trust Co., Bkiyn, N. Y. 


Citizens Gas Lt cons Mtae! 
($1 .000) 
(now 1st) sa 5% gold bonds are secured by a 2 (eee 
roperty subject eaty to $264,000 Citizens ut 
consol 5s, Underlie the Ist lien & ref. 6s. of 1947 which soviie f for retire- 
ment. Int. payable at Chase National Bank of New York. 


1st lien and ref. mtge. 6% gold bonds, due May 1 1947 are secured by a 
direct mtge. on entire property of co. now owned or hereafter acquired, 
subject to the following cl mtges., retirement of which is hereunder 
provided for; Citizens Gas Lt. Co. consol. (1st) 5s, due 1940 and co's. consol. 
(1st) 5s, due 1945. Further secured by pledge with trustee of all stocks 
and 1s3 moges. of cos. subs. (additional stocks or Ist mtges. of subs. to be 
acquired by co. and pledged under shis mtge.). Additional bonds may be 
issued for the acquis iden or retirement of underlying bonds; and also for 
75% of extensions and additions, provided consol. ne. earnings for a fixed 
period shall have been av Jeast twice annual int. requirements on all bonds 
outstanding. including proposed issue. 


Citizens Gas Light Co. consol. (now 1st) mtge. 5% gold bonds are secured 
by a Ist (closed) mtge. on property formerly of the Citizens Gas Lt. Co. 
Underlie $14,736,000 consol. 5s of 1945 and $6,000,000 Ist lien & ref. 6s 
of Brooklyn Union Gas Co., which latter issue provides for retirement. 

The debenture bon s of 1922 are convertibie into capita! scock since Nov. 1 
1924 on the basis of two shares of stock of ae par value for each $100 d —. 
tures. V. Ue, auit. S946. 2363, 2473; V. 117, p. 2437. As of Dec. 3 

2' had m conv 
= a Kee, debentures of 1919 are convertible into stock. at holders; 
eoln, since November 1 1924 on the basis 4 pe shares of stock of no 
ae for each $100 of debentures 109. p. 1528. 1082; V.198 p.1 

. 117, p. 2437. As of Dec. 31 19 6, $1, 9R6, R00 had been converted. 


Bonds .—Consol. 
mige. on entire 








Ocr., 1927.] 








The 10-year 544% conv. debenture gold bonds, dated Jan. 1 1926. are con- OFFICERS.—Pres., John R. Weith: a -P. and Gen. L. 
vert. a6 ho cptes &f beeen 208 Jan. 111929 on the basis of 2 no- Seo, & F.G G. Rastenburg: Treas., G. A. n.—vV. i19°p 328; Ve er 
— shaves for each $100 of debentures. In Dec. 1925 a 2814: 121, or BB VV. 198. p » Bi’ 881, 2189, 
ere given the 


be to these deben. gold - of ee Oe 
for each share of non-par stock h 4, ty 


su 
of convert. y-h, 4 - 1926 
Subscri cons were payable in . or 3 installments. V. 121. 
tock Exchange. 


Base 
2401, 2749. Listed on N. Y. V. 122. p. 346, “ 
DIVS.— 1909-11. 1912% 017, os 1919. 1920-21. ar 1923 
cent__... 6 yriy. 6 & 2 eat. yriy. 6 None 8 
In addition to the 6% paid in 1910 an ie 14% was paid; - —? 
to the 6% paid in 1911 an extra 1%. Paid in 1 sae: Jan. 3. 2% 
$1 per share on new stock of no par val. July 1, $1 per sh ly 
per Pega. In 1925 paid at =e irate of of per annum. In I! 1926 vata ® i 
regular quar. dividends of $1 addition in Jan. i. $7 per 
share was paid as a special disdend, hich distribution was equal to 
annum on the value od 


of 8% per as constituted during the p 

a. 1 920 to July 1 19 when dividends were ed 
equacy of the rate, al lowed 

1S iB tae es oo a by 


owing the 
under the 80-cent gas law. which on Mar 
the U.S. Sepuemey Court to be unennstitutional and con 


ainst the company. -. 121, p. 2270. In July 1927 div 

was factesned t to $1.25. 

BARNINGS, —For a a ery 

Total Net a‘ter ‘azes, oka. Balance. 
ue. Retirem't &c. Surnlus 
926... $27,641,173 $5,923,827 si. 927, 3i6 $2. oar. 7180 $1.958.831 
1925... a2Z0.968.500 1,640.1; 7.539 42.573 b5 290,044 
1924... a22,297,360 2,335,144 1 788, 438 4 313: 763 ©947 .057 


# Based on rate of $1 per 1.000 cu. ft. gas. b Deficit. Does not include 


§3.962.746 ed in excess of statu rate of $1. c Deficit. Does not 
nelude $2. 875 5 charged in excess statutory rate of $1. d Includes 
specia! payment of $7 per share paid Jan. 11 1926 and is equal —- 
omit Jan. | 1920 to July 1 1922 on account of 80-cent gas law. 

der “Dividends.” 

OFFICERS.—Pres., James H. Jourdan; V.-Pres., 4, F. Staniford 
V.-Pres., C. E. Paige; Sec., Seay ©. “McGowan: Frees, R. Chapman 
Cares. 176 Remsen 8t., rooklyn Y.—V. 119. 5284, 2876; V.120 
3a . 701. 1585, 1875, Bay a. "ib io. 2370 2401. 26328 2749 2R73 
129: V. 122. p. 346, - 123, p. 2895; V. 124, p 


1352, 2144, 2260, 2426, “3308. 





NEW YORK & RICHMOND GAS CO. 
Operated under supervision of Dawes Bros., Inc 


ORGANIZATION. eee, 8 in ee by in New York as a qoanstietion of 
ichmond County Gas Light Co. and Consumers’ Gas Light 


FIELD OF OPERATIONS AND CHARACTER OF ob aR os 
Co. supplies gas in four wards *) the Borough of Richmond, wy Island, 
New York. Water gas plant of 4.500.000 cu. ft. at Clifton, 


. L., gas 
holders of a total capacity of 2,480,000 cu. ft. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Ce Ce eee siemens A I iscnGehchmamadiiyen 
7% cum Bh AF, ply Shp gne aes 7QJ Gt Oe + wee dcsence 
Cap stk ptions (pref.).. -.-. .-..--- fee Sie at 
Ist ref wy 921 6¢M-N 2.126.000 a 


1 1 1951 
Int. at Central Union Tr. Co. of ., trust. 
0 Ps: —The Ist ref. 6 -. ““A’’ bonds due May 1 1951 are listed on 
Stock Exchange. are secured by a direct lst mtge. on all the 
tA. (incl. after-acquired) of of the co. Additional bonds may be issued 
property of such tenor as Directors may m time to time determine. 
.200 additional ma ae issued without restrictions and $259,000 more 
‘or 80% of additions, ovided net earnings for 12 consecutive months 
within preceding 14 cohen months have been at —— 1% times annual 
interest on al! ist ref. bonds outstanding incl. yg issue. Additional 
bonds exceeding these $301,200 may be issued for 75% of additions, &c. 
under bmg oe — ions as above mentioned. 


$1. 500- 
100 c*, $1.000 & mult r) _tf 


6% are call. whole or pee. on any interest date a y Babe 1 1936 
to and to incl. ANov: 1 1950 on 60 days’ notice at 105 & int. Conn. 
¢mills and Mass. 6% taxes refundable. 

EARNINGS.— For calendar years: 1926. 1925. 
Ge, POVERED. cccccececcscdbaccnocasdvisve $1,215,832 ,071 ,093 
GOES GRUNER. cc cccnccccccctssvsosicscas 838,525 5.324 

COI is ccinnesdbewititotbédsicnoe $377 .307 


$325.769 
DISUSE MUORUNG...0 ccicocescccesdsscutscs coe 1,549 





et Pianists cntissidaddoscdimdsie $377 .307 $327 .318 
Ne GI ccncecceecndscncer east seene 152.352 149,066 
tt Pt. ttcantigncégbaoéesdahedtiaenttie $224.955 $178 .252 
BEd: Lb ndntbbicevcdsekasthbaewsbsson. § Sedniew $2,345 
Preferred dividends..........-.- Uidenuiideneién  ~ ¢btiabe 42.353 
GE UE nckindkttonhtnoscheddecente 8=©6<mbaide 120,000 
Gurpius $6F FORM acccccnccaccccesecsoescecass = =—«. es vos ow $13,554 


OFFIC ERS.—Pres., W. J. Welsh: V.-Pres., Joseph H. Maloy: Sec. and 
Treas., John Kohout.—V. 121, p. 200, 2752; V. 122, p. 3341; V. 125, p. 649. 





CITIZENS GAS CO. OF INDIANAPOLIS. 
ORGANIZATION .—Incorp. in Indiana in May 1906. Leases the 
ty ef the Indianapolis Gas Co. (see separate statement below) for 
Rate | Reduction.—See V. 122, p. 881. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls without competition the entire gas business of Indianapolis. 


STOCK AND BONDS— Date. Interest. O52 000 000 Maturity. 


Stock v t c $2,000.000 ($25)... .... ....-...- 000 See text 
7% cum $1,000 000 ($100) eee ins 1,000.000 Sept 27.1 
Ist & +4 mt $10,000,000/ 1912 J-J 3,238,000 July 1 194 
($500 & $1. 90) gold... _c* Int. at Ban ers Trust Co., N. Y., and Union 
Trust Co., Indianapolis, Trustees 
Stock.—Both classes of stock are listed on the Indianapolis Stock Ex- 
change. V. 116. p. 2012. 
Bonds .—\st & Ref int. date on 30 


Ref. Mige. 5s are call. at 108 & int. on sey 
days’ notice. Mtge. rovides for sinking fund of \ of 1 per annum ip 
1915 and 1916 and 4 of 1% oo annum thereafter. he 4 500 not incl. 
in amount reported outeta held in sinking f $1,438.000 are in 


oc ds.—Two divs. of 14% each were paid on com. fen. 1 1911. 


In Mar. 1911. 3%; Spt. 1911.3%. Im 1912. Mar., 334 %: Sept. 315 
In 1913. Mar., 3 Sept., 344%. In 1914. Mar.. 34%: Sept. 4 
In 1915, Mar. 832 t dere.. ‘346%. In Mar. 1916, 5% was paid and divs. 


at same rate were paid regularly semi-annually to and inci. Mar. 1921. 

None to Mar. aoe, when 3% was paid. In Aug. and ae. 1924 divs. of 

3% were paid. n 1925 Mar., June and Sept.,3%. In Dec., 1%. making 

the tota! for i925" 10%, the limit which the common ook f is’ permitted to 

earn. In addition in Dec. 1925 paid $3.25 share, being one-half of the 

common dividends accrued in the years 1921, 1922 and 1923. fF i Bi 
ec. 


881. In 1926, Feb., April, June, Aug., Oct., 4% each; and on 
1926, 3%. of which 13% was paid account of accrued divs. for years 192], 
1922 and 1923 


Common stockholders tn July 1925 were advised that the Milburn By- 
Products Coal Co., controlled by this company, would be prepared to pay, 
on or after July 10 1925, the face value of t e “accrued dividend certiii- 

cates” issued by the Citizens Gas Co. of Ind., on pro endorsement to 
the Millburn By-Products Coal Co. The total amount of this scrip out- 
standing was $135. 250, or - 62 44 per share on the 50,000 shares of common 
stock issued prior to July 1 1915. to which the above “accrued dividend 
certificates apply. See V. 121. p. 197. 


EARNINGS.—For oan years: 


$6 B70. 035 $6. 600 4 rh $5. 1h 436 $6 8.bn1 365 
otal earnings.......-. 7 51.7 
alappe _ snciemeeeehind 069 413 1,985 299 2,011,218 
Deduct— "laxes ...-..... aie + ‘094 2.08 809 66 .687 280.735 
Depreciation ........ 436.317 pe 0.096 440.055 237 50) 
Fixed charges_...... 805,456 106 719.584 742.788 
Balance, surplus_...... 2,202 $20,402 750,195 





B28 5 ev ae. Sade. Rast: 
(a) INDIANAPOLIS GAS CO. 


ORGANIZATION .—Incorp. in Indiana in 1890. Was leased to the 
Citizens Gas Co. of indlanapoite in Oct. 1913 for 99 years. Under « terms 
of the lease that company guarantees int. on the , ge ee Gas Co. Ist 


M their yen 3 = maturit d f 
$2.800.000 capital ng y and 6% divs. on the company’s 


STOCK AND oe Date. Interest. Outsta urity. 
Stock $2,000,000 ( iw lepenen oniee ‘iii a text 
ist mtge $7,500. $1,000) 1902 6,234 -000 ba 1 1952 

fae ny on sf ‘Ou at aqulable 7 Trust o.. 1) LL 
of lease (soe text a t ove) " of Ist i ny ri reer 
— t mat 
Citizens Gas Oo of indinuspolle, in nen sore Beturiey ete 
offered a bloek of Ist mtge. 5s at 96 & int. V. si00. Bs B14. 4 a 


&N 
July 8 196 "108. B. Saghere offered a block at 97% & in 


ay gemtenn. (J. My apne apse 





_OFFICERS.—Pres., Wm. irwin; V.-P., Wm. T. Cannon; Sec., Wm. 
ule; , Arthur V. noon —V. 119. p. 332. 
CONSOLIDATED WATER CO. OF UTICA, N. Y. 


ORGANIZATION .—Incorp. in N. Y. in Nov. 1899 as a consolidation. 
anchise perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically all the available sources of water supply for the eity 
of Utica and adjacent towns. 258 miles of mains and 20.117 meters 


STOCK AND BONDS— Date. Interest. Culeten sine Maturity. 
Com.cl. A 140,000 shs. (no par).... Seetext. 120.000s 
Com. cl. B 35.000 shs. Go path ---- See text. 30.000 she. RE EER 
7% Cum. Ist pref. $2.500 
li a rp can ta eR 7Q.-F $600.000 _......___ 
First mortgage bonds_-__._. sane, . a 1,062.000 Jan 1 193 
rtgage debentures... .... 5 000 Jan 1 
ist ref 5448 Ser A____.-..._. 1925 5% J-J 2,387,000 July 1! 
i GE i ae 1925 A-O .000 Apr 11 
($1 .000 & $500 c*)__.._- Citizens’ . U N. Y., trustee. 
Capital stock Changed.—On Dec. 31 1925 svockholders ch ed the author- 
capital sock from $2.500, 000 common stock, $2.500. 7% 1st 
stock ant class .000 noa-cum. 5% pref, stock, all par $100, to 1 000 
shares of class “A” and 35.000 shares of class “‘B'’ stock, no par value, 


and $2,500.000 Ist pref. =. eee $100. Reckbatders received 4 shares 
class “A’’ and one share c “~? for each share of 5% pref. and 
common stock held by co V. 122, p. 212. 

Stock.—Class **A’* stock is entitled to a cum. pref. div att £1.90 and & 
also entitled to share, as a class sapally with the class “B” stoc 
wee declared after class “B’’ received $2 per onan 2 po fod, 
p. , 


ge —The (a0 eat, mtge. 54% a8 Dense, Govtes , are red. of 199 ond 
47 a Gert upon 60 days’ not terest payable at Citizens’ 

, 4 eae the ney of “S, =. ip York. A sinking fund 
of im per an Vf. £ or Series A and B is provided. Mohawk Vall nvest- 
Thy es id in Say 1925 $500,000 at prices to yield about 5.45%. V. 

D. 
DIVIDENDS.— "10. “11. "12. "13. ‘14. "15. "16. °17. ‘18. °19-'25. 
preferred ......... on «6. mbm a- ee eee 
DINU: ccndesosoweosn oF ove 2 2: 8 2 oe 
ss ncecannscnte omc | ane 3 4 5 6% yly 
In 1926 paid 7% on Ist pref. and on class A stock paid $1.50 per share. 


Un Dec. $1 1935 the new capitalization, see above, was authorized by 
stockholders. 


EARNINGS.—For calendar years: 














1927. 1926. 1925. 1924. 

Operating revenue... $384,810 $763,950 $756,647 $738 006 
Operating expenses... 113,154 208,088 204:611 2 

Net operating revenue $271,656 $555,862 $552.036 $553,402 
DORs sss. cabes 62,020 104,400 109,065 95,417 

Operating income.... $209,636 $451,462 $442,971 $457,985 
Miscellaneous income. - 9,259 ~- 27,320 16,129 7,640 

Gross corp.income... $218,895 $478,782 $459,100 $465,625 
Deductions from income 118,313 237 589 231,040 200,000 

Net corporateincome. $100,582 $241,193 $228,060 $265,625 

* For 6 months ogg? June 30 1927. 

dg ay) we » Hopiins “sg 
p. 74, izes: ‘yP 123" — OB, 2189" 





COUNTY GAS CO. 


Control.—A subsid Oorp. 

Supervised by H. D. Wal Co Inc.. New York. 

Orgentention, — Incorporated Texas Dec 4 1912. The Oounty Gas 

her with the Dallas Gas Co. (both subsidiaries of Dallas Gas -) 
(Vv. 12 p. 3318) do, without competition, the entire zas business in the cit 
of Dallas, Tex., and environs, serving an estimated population of 265, 
The Dallas Gas Co. confines its operations to the old cit limits as ‘they 
existed Mar. 301912. The County Gas Co. sup — gas to the newer portion 
of the city, as well as the surrounding serving an esti 
‘is within "ne present elt 


Prpulatios of 120.000, of which appr. 14 y a of 
allas. The paerase territory includes the residen*al Highland Park 
Co's supply of gas is obtainea from natural gas 


and Trinity Heights 
in the Oklahoma Fo | 


(OF DALLAS, TEXAS). 
of Dallas Gas 


eduction and transportation bre age oe operati 


exas gas fields. . owns regu lator stations and miles of and low 
essure siarieating mains. utput year 1925 over 2,640,000, cu. ft.; 
.666 consumers. 
STOCK AND BONDS— Ddte. Interest. Outstan - 
Tat tage eae 1920 5 “a 1 B00 9 “Ape Fa % 
m gol u 946) 600,000 April 948 
1000-85006 edie oes wpe Co., New York, trustee. 


} ans -— The A mtg, rd oes roesnd due 1946 are secured by a direct 
lst and only mtge.  } all  oroperty (except securities) , —_ and franchises 
of the company - No in addition y be $1,600,000 
offered, may issued eo net corcioge 8 2 within 1 
months have Bt. at least twice annual Secrent a all lst mtge. bonds 
outstanding, incl. new issue. With the exception of not over $559,000 
bonds wh may be issued against the present (March 1928) property, 
additional bonds of any series, may be + ed from time to time for 
bonds of series previous! issued under © mtge., or ~) Ay of eo 
&c., made after Dec. 31 1925. Raditional bonds ma 
varying with respect to rates of interest, dates, may be iasu redemp tien 

i cc. 4! ere is ao maintenonce and improvement fund of 1%% ann. 
of book value of the physical property subject to due credits excess 


expenditures made in or years. Callable whole or part on 30 days 
notice at 105 thro pril 1 1941; at W through April 1 toad. yf (0a 
through April 1 1943: at ‘oz through A 11 1944° at 101 through pore 
1946; yy ee at 100: each case Pith interest. Penn. 4-mills 8 


Tn taxes #. RE ‘. March 1926, Arthur Perry & Co. and 
eb 


Paine, & Co., Boston, Mass., offered $1,600,000 ist mtge. 5% 
Fe ‘old bonds, = 1946 at 93 %4 on int., to yield over 544%. V.122, p. 1454. 

isted on Boston Stock Exchange. V. 122, p. 1761. 

EARNINGS.—For calendar years: 

1925. 924. 

EE a ae a a a ee $1.157 .325 $025 .288 
Net after mainteance and taxes__._............- 05. 664.3 

Dividends .— Paid in 1923 "20%: 1924, 9.5%; 1925. 14.5%. 

OFFICERS. v8 H. D. Walbr few York; V.-P., H. O. yw 
Dallas, Pog V.- . - ‘sare ~ De E. Haag, New Yerk; Sec 
R. BY Dalias, Tena -—V. 120, p. 1335" 


Soper; 
122, D. 1454, 1761, 5030: ¥. 124, p. 2586. 
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[Vou. 125. 





—— 





MIDWEST | GAS CO. 
ORGANIZATION. g—taere, . 1926 in Delaware to ~— the 
business and properties Fh, Service Co., Williams 
Industrial Fue © Car. and several other companies, supplying naturel gas 
in southwestern Oklahoma and southeastern Kansas. 


FIELD OF OPERATIONS AND A ay sy OF BUSINESS.— 
present o fons are the jon and 

wholesaling of gas to ustrial compentes Leh rang ae to distribut 

fo aaa the franchises in the towns ~ 

or 


Altus, Okla., 

. Owns and con- 

pote about 50 m. is §-in. 
,000 


e410 +=) wells. Phe 8 ly of Zs 
u wi e supply of gas 
Chickasha SE which have 
an aggrega’ AL in excess of 216; phen cu. ft. day. 

In the Kansas terri 35 PEP site tania ,000 cu. 
ft. of gas per day. atts p.- 


STOCK AND BONDS— Date. 


TM 2% yy A gt ,000,] 1926 7M-N™ 
$500 c on tia Guaranty Trust 


Bonds. ite lst mige. 7% gold bonds are secured =. 
= all the physical property of co. Additionally gomared by 

oa f - tito f additional perties and other corporate pur 
aan ‘or n oO nal pro ~ 

; Further additional bonds may be issued in different series ons at 
vifferent interest rates for 2-3 of cons of additions provided net earnings 
for 12 months within preceding 15 ro: have been at least two times 
annual interest and fixed sink. fund requirements on outstanding bonds, 
incl. proposed issue. There is a sinki my und to which payments are to 
be made monthly, first payment to be e May 25 1928. for the previous 
month and in amount equivalent to a rate of $150 per annum. and 
saereasing each year thereafter at a rate equ uivalent to $50,000 per annum 

to $350,000 per annum beginning May 25 1932, and thereafter until May 25 

1936, and thereafter at $400,000 per annum until maturity or redemption 
of ali the bonds. In addition to this fixed ee fund a percentage of 
the net earnings " np ie interest’ and fe . inking fund is to A. aside fh 
redemption o tiona’ uc age payments are 
made Sonthly (first poomant to be made for the ne month of April fo27) 
at 25% of net thereafter at this rate until April 1930, and 
thereafter at 15% until — oe or redemption of the bonds. Moneys 
to be used for redemption and cancellation by purchase or call of Ist mtge. 
bonds. It was calculated that total sinking fund payments will have 
retired engine issue prior to ye 4 

Series A is red., hole or part, 


and Neodesha, i, totaling a a 100,600 
wee od” i6-in. Tine 292 m. of = 
line. And controls 
en leases, containing a 
Oklahoma is taken from 
te estimated o 


int. date on , 30 dove’ notice at 
105 & int. on or before Nov. 1 1931 1 and at 102% & int. thereafter until 
maturity. Calif., Penn., Mass., mn. and Maryland ‘ne refundable. 
In Nov. 1926 G. B. Barrett & Co., \—- and Frederick Peirce & Co. C60 ered 
$2,500,000 7% series A at 100 and int. The holder of each $1,000 bond 
(and $500 bonds in proportion) were entitled to purchase up to and incl. 
Nov. 1 1936. regardless of prior call or redemption, 10 no par common 
ome be and ae ee. 31 1929 * os per Gere ont thereafter , ae 

creas share endar year pp n fo ng oO 
these beads on pistes Stock Exch i was to be made. V. 123, p. 2654, 
2777. 


OFFICERS.- Pres., 8. M. Wiese, wf. Tulsa; V.-Pres., ¥- J. Schoon- 
maker and Geasye Ackerman, both of N. ; Sec., W ilbur J Holleman, 
Tulsa; Treas., H. Walker, N. be yt Sec., C. H. Bradbury, Bee Ba 
Asst. Sec., J. '\ ‘Johnson, Tulsa; Asst. Treas., J. W. Shenefield, ues 
V. 123, p. 2654, 2777, 3183, 2279. 


DES MOINES GAS CO. 

Controlled by the United Gas Improvement Co. 

URGANIZATION.—Incorp. in Iowa Feb. 28 1906. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies artificial gas without competition in Des Moines and Valley 
Junction, Iowa, serving a population of ee, 149, Aye Co 
owns and operates a modern gas plant of a d capacity of 5.500.000 
ft. Holder capacity 3.900.000 cu. ft. 30,772 Gestoanere: 312.39 ies ¢ of 
gas mains. V.122.p 1025 


Franchises .—Co.'s principal franchise is perpetual and free from burden- 
some restrictions. 

STOCK AND BONDS— Date. 
Common ($50) 
8% cum pref ($50) 

% cum pref ($! 





Interest. ONS 980 000 Maturity 


50) 7% 250.000 July 34 1% 
ist M zold 5% series due 1956) 1926 5@M-S 2,199,000 Mar 1 1956 
($1,000. $500) c*tf| Bk. of No. Amer. & Tr. Co., Phila., trustee 


Bonds .— The Ist Mige. gold bonds. 5% series. due Mar 1 1956. are secured 
by lst mtge. on the entire (incl. after-acquired) property, except securities 
owned. unless specifically pledged. Additional bonds in one or more series 
of such tenor as directors may from time to time determine, may be issued 
(a) for 75% of cost er fair value of new acquisitions, add’ns, &c., provided 
net earns. for 12 out of preceding 15 months have been 1% times annual 
int. on all underlying and lst mtge. bonds outstanding, incl. new issue; 

b) for refunding purposes; (c) to provide money to be deposited with trustee 
or any of the foregoing purposes. Co. is to pay semi-ann. on June 1 and 
Dec. | in each year, commencing Dec. 1 1926, toa em fund \% % of total 
amount of these bonds outstand ng for the purchase or redemption of bonds, 
therea to be canceled. Callable, whole or part, on 30 days’ notice at a 
premium of 5% on or before Mar. 1 1946, said prem. to be reduced % % com- 
eee Sept. 1 1946, with a like add'l reduction commencing Sept. 1 of 
each year thereafter, on Sept. 1 1955 at par; in each case with interest 
Penn. 4 4 , mall tas refundable. i 91828 Drone! & Co., . Philadeiphia 
Series due at and int., to yield about 
5.16%. V. 122, p. 1025. ” 


EARNINGS.—For calendar y 
926 * 1924 


1 1925 1923 
$1, 170, 339 $1, ior 445 $1,215,430 $1,129,285 
. 892, 911,588 920,544 854,200 


ea Mr ey 
111733 88.319 83,118 : 2 
$133,008 


Balance before divs_ _ - $163,480 $186,136 $159,777 
H. R. 


OFFICERS.—Pres., Sterrett; Vice-Pres., P. H. poseten. F. J. 
putedee and . H. Taylor: Sec., G. Ww. Curran; oy atl 
. 117, p. 1668; V. 122, p. 1025. reas., I.E. Moven. 





Net ae depr. & tax. 
Deprecia 
Interest - ae 








DETROIT CITY GAS CO. 


ORGANIZATION .—Organized in Jan. 1898 under the laws of the 8 
of Michigan. On Aug. 1 1913 acquired the physical property of Detr- it 
% teehee a Co., 2 oaneees to $930 20-year 5s due Dec. 1928. 
v.97, Le 731; 122, p.212. The y noes od Light & Traction Co. i id 

iated ' with ‘ints camden. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns all the gas properties in Detroit, Mich., and in some adjacent terri- 
servin without competition a population my g A to ray in res of 
pave 000 wih aggregate da capac 000,000 cu. ft.; 
4 holders of 3 000 aggregate cap capacity, re bolero 3 ,000,000 cu. Se 
2 additional holders of each are under construction and 
meters. V. 12 st B.D, the suminer of 1927: 1,909 miles of mains and 340,066 


3181; 
Rates, V-117 pe 2317 438; 0 Lis > 101 
Rates upheld. V190-p. Sais D- 1916, 2185; V. 119, p. 203, 584. 
STOCK AND BONDS— __ Date. __Interest.  Qutstan 
15,000,000 ($100) eb. 


$12,477 

6¢J-J 13.500 J 
Oe} 5072 1935 office ve § Amer. Lt & T a & 4 iiag | 
Detroit & ebacban Gas Co cay att 52J-D 930 000. oS i, 1998 
first mtge ($1 .000) gold. _c*/Int. at Citizens’ Sav. & Trust Co., Cleve..0. 


Maturity. 





as directors may, from 
Mey also be issued for 75% et waatices, improvements, &c., 
net earni for 12 consecutive within preceding 14 months one ba been at 
least 1% times annual age od on all lst mtge. and underlying bonds out-~- 
standing with the public, pro issue. The contains 
provisions for the modification ye (except as to ae rate, po | 
date, &c.), with the assent of holders of 75% in 
of outstanding bonds. A 6% bo ago oan all oF Dart, ae 
107 & to and including July 1 ise: - 105 thereafter to and incl. July 1 1942 
at 101 thereafter to and pa is At 946, and after July 1 1946 and 
By ag a3 
“1932 at 107 


July 1 1947 at par and in yb 3: ao 
refunded. Series B 5% bonds 
at any time on 60 days’ notice to ey inet sha 
July 11 
and Mase. 


nal 


—s 
i=) 
—— 


to and incl. July 1 1942 at 105 and a. gce sa) 
and int. thereafter 


ge 
sf 


ond & 

and int. 123, 3181. ond tiooki 37.500 

July 1927 _ a syn icate bepded by Otis & Co., Hates s Stuart 
of Marshall Field, Glore, & Co. at 100 and int. V. 125, 
Detroit & Suburban Gas Oo lst mtge. 5s are redeemable at 103 2 
EARNINGS.—For : salepdes ears: 
Gross, Incl. pty af Adjustments, 

Other Inc. & 
$3511 ‘856 st 575, 739 


$16,103,041 Cr. ,884 
14,895,424 4,060,591 1,690,189 Cr 208.965 
OFFICERS.—Pres., R. B. Brown: V.-P. & Gen. M 

Bennett; V.-P.. James Lawrence; Sec. & ye 

Treas., J. ” Wright; Asst. Sec. & Asst. Ant. 

Mer., J. Batten; Compe. Adam Sgt y Office 

Detrote, AR, = h 119, p. 202, see: V - 120, be Bi3e v. Figo p Pp. 312, 1454: 
- 123, p. 3181; V. 124, ‘>. 505, 513 


EAST BAY WATER CO. 

ORGANIZATION .—Formed Nov. 13 1916 in California. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
in the production, distribution oad sale of water for domestic and 
{nd 1 purposes. The terri served includes the cities of Oakland, 
Berkeley, Alameda, Piedmont,, lle, Albany and San Leandro, 
3) lif 
Calif. 


3 


: 





meryvi 
eda County, and Richmond and El! Cerrito in Contra Costa County. 
Combined population estimated at 531,000. Franchises run without 
time limit and are stated to be free from burdensome restrictions. 


STOCK AND BONDS— Date. 
QJ15 10, 000, 008 Oct "27114 
QJ15 2,987,200 Oct’27,14%% 


1 
ist mtge $15, ,000 ($1 000) aett. . ae S £923. 209 Jan 1 1946 
gold Welle Fare and Union Trust 


Oniving = petunas 
— ee f 500 & 000 
Ser “D” $000. &$ 
$50,000,000" gold : 
Stock.—In July 1926 Peirce, Fair & es Blyth, Witter & Co 

Cavalier & Co. ane $2,431,200 class A'6% cum. pref. (a. 
to yield 6.25%. - 123, p. ‘454. Is nom-callable. 
Bonds .—1st Mige. - are call. at 105 & int. M 

fund of 1% of outstandiig bonds each Jan. 1 192 

14% namely - $4,932,100 in adgition to oS omeues 


a under t the ‘unifying & ref. 
ee mtge. bonds are secured by deposit of $4,932,100 Ist 


m 
Sie s A 7s were called and retired Sept. 1 1926 at 105. 
Series B 6s are red. all or in part on any int. date on 60 days’ notice at 
110. is May 1922 $3, 000, 000 were rte Be 8, Blyth, Witter & Co. and 
CE = & Co. at 102 & int. V.1 
Sew 6s are callable all or in part on any int, ‘date on 60 days’ notice 
at 0b. $2.000.000 were offered in March 1924 by Blyth, Witter & Co 
at eA. 2 int., yielding over 6%. V. 118, p. 1141. 

* 6s are red. all or part on any int. date on 60 days’ notice at 105 
and  % . proviaed, however, that in case of the sale to or other acquisition 
of the co.’s properties by any public corporation, the co. may at ite option 
and upon like notice redeem ~— bonds as a whole at 103 & int. In — 
1925, $3. ,000 were eet S Coli ona Blyth, Ai S, & Co., Peirce, Fair & 
Mercantile Securities | ities erican Securities Co. at 101% & 

n 
Series E 5s, dried March 1 1926 are red. all or part on 60 days’ notice at 
105 & int., provided, however, that in case of the sale to or other acquisition 
of co.'s properties by any ublic corporation, co. may at its option redeem 
these bonds as a whole at 100 & int. Exempt from Calif. personal property 
ax. In July 1926 Peirce, Fair & Co., Blyth, Witter & Co., and wey 
Jecurities Co. of Calif. offered $4, 265,000 Series E at 97% & int., to yiel 
wer 5.15%. V. 123, p. 323. 
EARNINGS.—For calendar years: 
926. 1925. 
Gross oper. revenues... $4,194,246 $3,694,376 
Oper. exp., taxes, depr. 2,120,937 1,843,975 


Net oper. revenue_... $2, 073. 309 $1,850,400 
Non-oper. rev. (net 8,687 70,382 


$1,920,783 
] 820 


942 
944 
955 

956 





11 
11 
11 
11 


m 
.) at 96, 


vides for sinking 
to 1925. =. since 


1924 
$3. iS 811 
1,812,161 


$1 968460 “SL 60s 383 
19.622 








Class A pref. divs 54,12 
Class B 4 149,360 
Federal 53,568 


$146,907 
Latest Earnings.—¥or 6 mos. ended June 30: 


Gross revenue 

Net operating revenue 

Taxes and depreciation 

Fixed charges and deductions 

Preferred A and B dividends 
Balance, surplus 
OFFICERS. sy: ag Seb O. Edgerton: V.-P. a po. Mer., So. =. 

Wilhelm; Ist V.- leston; Sec. & Treas., 8. M. 


J. Y. Ecc’ : 
p. 828, 955, 1746, "148; Vv. 122, p. 3452; V. 123, p. 323. 454: 
P3627: V_ 25. p. 514, 1051 








V i2i.p 166s. 


EMPIRE GAS & FUEL CO. (DELAWARE). 


Control.—All of the common stock (except directors shares) is owned by 
Cities Service Co. 


ORGANIZATION .—Incorporated in Delaware in June 1919. Company 
owns all common stocks (except directors shares) of Empire Oil and Refin- 
ing Co., Cities Service Gas Co. and 68% of Indian Territory I[lluminat 
Oil Co.’ (see sunerete statements), which constitute most of the oil 
natural gas pe tin line interests of the Cities Service Co. in the Mid-Continent 
territory. 1927 the company’s interests were separated into the 
above r+ = aa fh order to simplify the financial structure and operating 
organization 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.—The 
operating units of the company, which with its subsidiaries, including 
one 68% owned, comprise production, trans t.on, refining and market- 
3 of o oil and its Products, as well as in the transportation of natural 

gas. Subsidiaries own over 850 ty of oil pipeline, and 3,500 oil wells 

production of which, during the second quarter of 1927. averaged 

barrels of crude oil aie Four refineries and 15 absorption and 

at Plants are owned and operated. Over 500 tank and 

stations, located in 12 States, are owned and distribute 

petroleum ucts. The gas subsidiaries handle an average of more than 

00,000, cubic feet of gas daily, and through 2,200 miles of pipelines, 

mae gas at wholesale to local companies serving over 135 cit and 

communities in Kansas, Oklahoma and Missouri. the territory served 
having a population of approximately 1.300,000. 
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STOCK AND BONDS— Date. Interest. Ontstend Maturity. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
7 chs. se 5 eS te nt nek Common $10,000,000 ($100) | woo ee 
Cumulative preferred 7%... ---- 7 $4,1 500 yout 7% cum $6,300,000($100) —... 7 QJ SL Auelooises 
Fe EA giles a: go ha is callable, all or part, at any time at 110 and divs. 


s 
1927 5¢J-D 18,000,000 1928-30 
Int. at Halsey, Stuart & Con Inc., Chicago 
and at office of company in N. ¥. 


old notes, govt June 1 1927 are a direct otlienin 
mature $6,000,000 each June 1 1928 to 1930, 
inclusive. Mt provides that while any of these ~-#., are outstanding 
the company will not pledge any of the p pamamnan stock of the suhsidiariss 
without ag + 4 and — ee coomng ase notes but these subsidiaries 
may mtge. the all or pare on 60 days notice * Le 
um of 4% of. 1% for’ yr ear of unexpired life or part thereof, 
nt. in each case; the series eemed in the inverse order of 


poy ty = oerte 
of the com 


respective maturities. ‘Company wil feed Penna., oan. sat Cant. 
personal property taxes exceeding 4 per onunee, on the taxable 
volun, ae ter e Mass. income tax on the interest exceeding 6% 
thereof per annum. In mee 1927, a eee te headed by Hal Halsey r— 
& Co., , and em pe pS Co., sold $18,000,000 \ Ihe y~ 

at the following and yields: 1928 maturity 100% and 

about 414%: 1929 maturity 99% and int., yielding about int bi; 1930 


maturity 994 and if Pp. 3206. 

Bonds Retired.—Aij of the outstanding Ist & ref. conv. 15-yr. 74% 
| bonds, series ‘‘A’’ & ‘‘C’' due May 1 1937 were called for payment on 
pt. 19 1927 at z 310 and int. and all of the Ist & Mey gold bonds 64% 
series called on Sept. 19 at 105% and int. V. 125, p. 515. 


EARNINGS, 7. —peeeee earnings of the sautent. as now con- 
stitu w $ 
=e eres —Years Ended Nov. 30— Year Ended, 


1925. 1926. May 31 ‘27. 
Gross earnings, incl. other income-._$48,640,174 $52,934,615 $57,242,306 
Operating expenses, maintenance, all 
taxes, minority stockholders’ int. 
in subs., int. of $3,025,000 on pres- 
ently outstanding bonds of sub. cos. 
and other prior deductions-...-~-... 35,012,014 36,297,402 38,390,881 


Bal. before deducting depr. & dep].$13,628,160 $16,637,213 $18,851,425 
Annual interest requirements on these notes va ‘000 





The amounts set aside in the above periods by the compas depre- 
ciation and depletion were $4,860,545 in 1925 and $4,967, oa tn 19: 1926. 
OrrioEns. —Pres., Henry L. Doherty. a. York.—V. 119, p. 1287, 


: ey 1788, 3003:V- 123 


1740, 2877; 120, p. 1326. | 121, 
- 124, Pp. 2278, 2905, 


585, 3186; 
Pp. 1608, {i70, 3081, V. 123, D. i633, 2653, 3182; 
3206; V. 125, p. 515, 647. 


EMPIRE OIL AND REFINING CO, 


Control.—All of the common stock (except directors’ shares) is owned by 
Empire Gas & Fuel Co. Del.). For full details see November 1927 issue 
of ‘Railway and Ind 1’’ Compendium. 


CITIES SERVICE GAS CO. 


Control.—All of the common stock (except directors’ shares) is owned by 
Empire Gas & Fuel Co. (Del.). 

ORGANIZATION .—Incorp. under the laws of the State of Delaware 
in April 26 1927. Organized to acquire, directly or through subsidiaries, 
the entire gas pipe line system and substantially all the other natural gas 
properties Goatly owned by Empire Gas & Fuel Co. (Del.), and subsidi- 
aries —_ Indian Territory Uluminating Oil Co. In addition, company 
acquired e properties of Kansas-Oklahoma Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system consists of over 2,200 miles of pipe lines and 13 compressor 
stations. Gas is sold to local companies serving over 135 cities and com- 
munities, including Kansas City and Joplin, Mo.; Bartlesville, Okla., and 
Kansas City, Leavenworth, Atchison, utchinson, Ottawa, Topeka and 
Wichita, Kan. Gas = handled averages more than 100, cu. ft. 
daily. The borg gf A lied at wholesale by the system has a population 
of approximately 1, and the local distributing companies serve over 
200,000 customers. Bes is purchased under favorable contracts from other 

producers. The wells to which the system is conn have an 2 ageregate 
wally open flow capacity of approximately 1,250, 000,000 cu. ft. 


STOCK AND ag lag Date. Interest. Cuicten ding. Maturity. 
Common 250,000 shs (mo par). ..-. ..----- 250,000 shs 
54%e M-N$25,000,000 Px 4 1 1942 


lst M pipe line bds ser of O. 1 1927 
(c* $1,000, $500, $100, and{Iné. at Halsey, Stuart & Co., Chicago, and 
r* $1,000 and multiples)_tf| and at office of company in New York. 


Bonds.—The first mortgage pipe line 544% gold bonds, «series of 1927, 
dated May 1 1927, are secured by a direct first mortgage lien on the pipe 
lines and compressor stations of the company, owned and hereafter acquired 
(subject only to purchase money and existing liens, if any, on acquired 
property). Additional bonds may be issued under restrictive conditions a 
set forth under the indenture. A sinking fund sufficient to retire annuallys 
$625,000 of bonds will be provided, 1 ge Be quarterly through Halsey, 
Stuart & Co., Inc., beginning Nov. 1 1 which it is calculated will retire 
over aes of the bonds of the series of 1927 before maturity. Company 
will have the right to sameness its sinking fund obligation or to surrender 
bonds in satisfaction thereof. 

Pr Replacement Fund.—Company will covenant that while any bonds 
of on ousles of 1927 are outstanding, it will provide a fund of not less than 
75,000 annum (in addition to the annual sinking funds), which shall 
app to:: (1) the redemption of bonds, to be of this series if such 
amount of this series is then outstanding, through purchase in the open 
market or redemption at the sinking fund call prices then in effect; or (2) the 
making of capital expenditures of the kind for which bonds may be issued, 
but which expenditures shall not thereafter constitute the basis for further 
issuance of bends: or (3) tem investment in assets to be pledged with 
the trustee until applied as ded in (1) or (2). These requirements 
may be anticipated to accumu ate a credit which may be drawn upon by the 
company at any future period. If this fund should become in arrears, no 
cash dividends may be paid by the company on its common stock until the 
deficiency is made up. Redeemable, all or part (except for sinking fund 
and property ay ' lacement fund) at any time on 60 days’ notice at following 
ay 


rices: prior to 1932, at 103; thereafter and prior to May 1 1937 at 
02; thereafter and prior to May 1 asl at io. and at posepes amount 
during the last oar plus interest in each case. edeemable through sinking 
fund and pro pnt fund only, at any aan on 30 days’ notice, at 
101 prior ¥ bg ‘14 7, and thereafter at the principal amount, plus inter- 
est in each case. ) ne anteae agrees to refund Penn., Conn. and Calif. — 
=n pro taxes not exceedng 4 mills per annum on the taxable value, 
and for the ass . income tax on the interest not exceeding 6% thereof per 
annum. 


EARNINGS.—Consolidated 4 Pot of the properties and subsidiaries to 


resen ed: 
near Ended = ov. 30'25. Nov. 30'26. Mar. 31°27. 
Gross earnings, incl. other income... ‘S. 694,007 $10,260,479 $10,279,614 


Operating tenance, 
prior deductions __ 





taxes and ‘of 5,164,385 65,370,353 5,311,907 
Net before deducting int., Fed. tax 

& reserves for deprec. & deplet’ n_ an” 529,622 $4,890,126 ,967 ,707 

Annual interest req Et St EE wants recsnnnenwt em 1,375,000 


OFFICERS.—Pres., Henry L. Doherty; V.-P., 
—V. 124, p. 3065. 


ee eee ee ee ee ee) 





GAS & BY-PRODUCTS Co. 


Controlled by Bieotete ge & t Corp., under supervision of Electric 
Bond & Share Co. V. 123, 


ORGANIZATION .—In 


- 2899 


aa Delaware. Controls and operates the 
following companies: Natura Gas Producing Co. of Louisiana, Excelsior 
Pipeline Co., orehouse Natural Gas Co., Inc., Bastrop, La., Panola Gas 
& Oil Co., Panola County, Texas, and the U.S. Carbon , Bastrop, La 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company ’s subsidiaries lease and operate extensive natural gas producing 
properties (including a substantial acreage in proven territory) locatei in 
the Monroe gas field, which is situated I in northern Louisiana ani also 
es located in the Bethany gas field in Panola Count;, Texas, 


Te wns pipe lines and properties proiucing by-products of nat iral gas. 


an 





Bonds.—All of the outs 1st lien eepeerat 7s were called for redemp- 
tion on May 1 1926 at 107 accrued in 


EARNINGS.—For calendar years: 





1925. 1924. 1923. 
—— — en $4,629,817 $4,237,312 $3,299,028 
» >, ~k— pebnenedeworl prior 8,986,521 3,663,948 2,840,853 
et dente... 296 73.364 $458,075 
Annual interest on first lien bonds__ 765 +i POR ELT 


OFFICERS aw LS as Mur: V.-Ps., J. + Otnder iW, H. W. . Seywestr: 
bards, H. H 


Co. ; Sec., P. ; Treas. 
. C. Ray jaa 118,p. 1399, i9l6: V. 122, p. ‘2493. 3209." V. 123, 123, p. 2899 





GREENWICH WATER AND GAS CO. 


ORGANIZATION.—Incorp. in Delaware, Dec. 1925. Co. control® 
throu 100% stock ownership the Greenwich Water Co., Greenwich Ga® 
Co., the Port Chester Water Works, the St. bn ay a Gas Co., and over 
98% of the common stock of the Vermont Lighting Corp. 

PasLD, op OPERATIONS AND CHARACTER OF BUSINESS.— 
Eure subsidiaries co ate = water and gas to Greenwich, Conn 

A. f — . Cos Sob. iversid of Greenwich Glenville 
and Nast Port Chester, and water ter to Port Ch and Rye, N.Y. Total 
— served ofan’ water estimated over 60,000. soe. 10,000 water 
and pond eGo. is increas as miles fo mane a 58 miles of water 

pe lines ° creas ts gas on by extensive ons 
¥ panies furnishing 


122, It also has managerial contracts with com 
gas to } xy Attleboro, Plainfield and Ware, Mass. 

SFOCr ty a ap oe Dee. Interest. Outsta - 4aturity. 
Commo m 100.000 we per) - dabenanoe 100,000 shs. -........ - 
8% pret % pref st $2: 706,005 (9100). » pte! sites 935, ‘000 nis + i 
Coll trust 5s ser A Korg 000, | ia 1927 TOR BRET OOD Apr. 1 1952 

Pt OP Dircnuadedetetinnds tf|The Atlantic National Bk.’ Boston, trustee. 

ref. stock is preferred as to assets and cum. divs 


Stock.—The 6% 
Shares are fully onan a non-assessable. In event of voluntary dissolution or 
liquidation, entitled to receive $107 per share and divs., - in event of 
involuntary dissolution or eK Rr vented to $100 per share and divs. 
Callable, whole or in , at $107 on a ¢ div. date on 30 days’ notice 

lus all cumulative divs. in June 1927 Putnam & Stover, a i 
ae .935,000 6% pref. stock (par $100) at 9944 and divs. V. 125, p. 94. 
ie. 7% cum. pref. stock was redeemed through issuance of a above 

(a . 


Bonds.—The coll. trust 5% gold bonds, Ser. A, due April 1 1952, are a direct 
obligation of the co. and further secured by deposit with trustee of 100% of 
the outstanding capital stock of Greenwich Water Co. —_ in turn owns 
100% of the capital stock of the Port Chester Water ks, 100% of the 
capital stock of the Greenwich Gas Co., 100% of the capital stock of the 
St. Johnsbury Gas Co., over 85% of the common s of the Vermont 
Lighting Corp. and the entire outstanding SI. ,100,000 1st mtge. bonds of 
the Port Chester Water Works and lst mtge. bonds of the Green- 
wich Gas Co. Additional coll. trust bonds for pur of acquiring securi- 
ties to be | pledged under the indenture may be issued only (a) par for par for 
sub. cos.” Ist mtge. bonds, (b) not ex ing 80% of the cost or fair value 
of other securities of any one or more of such subs., provided that in the 
latter case the coll. trust bonds so issued, plus all of the securities of the 
said subs. that are not pledged and which are prior or equal to the securities 
so so plodant do not exceed 75% of the fair value of sub. cos.’ properties, 

provided that net earnings for a fixed iod (as defined in the inden- 

cures have been at least twice the interest c axge on all bonds outstanding, 
including pro issue. Sinking fund payable Dec. 1 each year, 
ning 1929, seal to 10% of the consol. net earnings of co. and su (but not 
exceeding $50,000 in each of the Ist 5 years and $100,000 thereafter), such 
Payments to be used for the retirement of pease of this issue. Vermont, 

onn., Penna. and Calif. 4-mills tax, the N. income tax not exceeding 
4 mills, and the Mass. tax not exceeding 6% pone Red. all or in 
part on 30 days’ notice at 103 and int. up to and incl. Apr. 1 1947 and there- 
after at 100 and int. In March 1927 $3,450,000 coll. trust 5s, series A, 
were sold by E. H. Rollins & Sons, Stone & ‘Webster and Blodget, Inc., 
Brown Bow. & Co. and Putnam & Stone, Inc., at 95 and int., to yield over 
5. 35% MF an p. 1978, and $101,000 have been issued in exchange for 
su co. 


LEARNINGS. meates earnin oa of co. and operating compass; 





For 12 Months Ended 31 '25. Dec. 31 '26. 31 °27. 
ST RS SE ey em 5536, 435 $709,090 MOST, 037 
Oper. expenses, incl. local taxes_---_- 223,653 263 ,609 396,133 

POR GIRINED,. 5 baciwittinciibn duties 312,782 $445,481 oe »,904 
Annual underlying bond interest and preferred dividends. ____ 454 
Annual interest on coll. trust 5% gold bonds (this issue)_.... -. ...--.-. 

Balance available for reserves, deprec., Fed. tax and divs.... $340,450 

ig RS. T4449 4 Eben F. Putnam; V.-P., John ane AB ye, and 
F. Putnam; Sec. & Treas., G. B. ‘Willard. Office wich, “Conn. 


Lae Wilmington, Del.—V. 122, p. 480, 3338; V. 123, p. oO” 1251; 
p. 1978; V. 125, p. 94. 





HACKENSACK WATER CO. 


ORGANIZATION —Incorporated under laws of New Jersey in 1869, 


FIELD OF OPERATIONS AND + CRAB ATES OF BUSINESS.— 
Supplies water to 51 cities and towns in Hudson and Bergen counties, New 
Jersey. Miles of mains, 690. 


STOCKS AND BONDS — Date. Interest. Outstandi PR ty . 


oC $6,000, See J-D $5,125, 2°27 3 
Pref 7% cum $4,000, ( yom cau “Fae 2:373.125 Sune'sy 34 
$28). a 7Q@M _ 1,494,225 sSept’27 

oo  , Se eee 4 pt’27 1% 
6% cum pref $500,000 ($25)_. _._.._ ---_._. 75 

lst mtge $6,000,000 ($1,000) he ws 4¢J-J 4,750,000 July 1192 

ince ditch octshae Bibi Hudson Trust Co., Hoboken. N. J., trustee 

General & ref mtge coco a 1927 528J-J 4,000 wee rt. 15 °77 

= on ideale latte &r*tf\|Hudson Trust Co. lobokn, . J. trustee 

: oleae stock is cumulative and honamnehts 

at ne ofeer tnree rived capital stock to $6,0 =e June 3 1 Som Gt08 Doe 


increased th 
( a 


pref. and $6,000,000 7% 
d to 


Vv. Pp. 2941; V 1460. 
Bonds —The gen. & ref. ml mige. 5% ooid bonds, series A, dated June 15 137 
are a direct lien on all d assets of the co., incl. all capital stocks 

bonds of co.’s whoil emaad subs., subject to the line of $4,750 ‘000 
13t (close i) mtge. 4% 50-yr. one bonds, due in 1952. Mortgage provi des 
that, so long as any “gen. ef. mtge. bonds are ou 0 funded 


debt or ee stock of aa wholly owned sub. co. shall be sued unless. 
Pp edged under the eee. Asdditional bond of this or any other series 
may be issued, with restrictions as provided under indenture 


Red. as a whole on any int. date after 60 days’ notice at 102 on or prior to 
June 15 1937; at 1014 thereafter and on or prior to June 15 1947: at 101 
thereafter and on or prior to June 15 1957; at 100% thereafter and on or 
prior to June 15 1957, and at 100 thereafter to maturity, in each case with 
accrued int. In June 1927 White, Weld & Co. and Kean, Taylor * Co, 
New York, sold at 96% and int., to visa 5.20%, $4,006. 000 gen. & ref! 
mtge. 5% bonds, series A. V. 124, p. 3771. 

Dictdends-—On pref, 86% xe to June 1926. On in the 7% cum. pref. 
class A stock 1% quarterly to Sept. 1927. V. 121, 2873. On 
Sued: Oar iba oe p id 39: Dee. 1922, Om. di 999) 75s 3} 5% some 

4 7 O ec. ; June a 
annually thereafter to date 





20 


PUBLIC UTILITIES 


[Von 125. 





~ 





ERARNINGS.—For calendar years 1996. 
$2.285.897 
1.549.175 


1925. 
$2.398.621 
1,554,481 


$845.140 
20.509 


Gross earnings 
Oper. exp., taxes & depreciation 





Other income 
Total income 
Bene interest 
Other interest, amortization, &c 





$365 $24 
$186 .467 
, Robert W. de Forest; Pres., Nicholas 
" Forest; Sec. & Treas. 





Balance available for dividends__-__ 


Lop AR of Board 
-Ps 


p. 585. 1460 
9, 2873, . 122, p. * 7608; 2190, 3453: . 124, p. 3628. 3771. 





MICHIGAN FUEL & LIGHT CO. 

Management .—In hands of Interstate Fuel & Light Co. 

ORGANIZATION. &c.—Incorp. in Michigan in 1925. Supplies arti 
ficial ay Cqmpciiien to Benton Harbor. St. Joseph, South Haven 
Stur Oo and Plainwell, Mich.: Manitowoc, Wis., and 

uburno, Kendallville. errete and Avilla, Ind. Population served of over 
5,000. The pro ies comprise 6 manufacturing plants having a com- 
bined capacit 050 .000 cu. ft. yee ee 18,1 , 
Gas sales in 926. 434,469,000 cu. ft 

STOCK AND BONDS— Dat. 
Common 25,000 shs (no 
Tot mige "6% gold Series Al 103 LD 1°752:500 Sune 1 1066 
*($1.000. $500) enix N. B.& Tr. Co.,N.Y.,trus 

me es TE Bag ie. ertants , Sertes A, dated dune i 1928, ar 

all or ~ on 40 da 6% notice at the following and interest 
Do to dune 1 roo at 105; June peeae at 104; June1 1 poe te June 1 194& 
at 102; June 1 1949 at ereafter at par. Prin int. payable is ir 
New York and Chicago. 5 Sy and Conn. 4 mills, i 
and Mass. 6% taxes refundable. Tax wy tp Btate of ichigan. ean 
= ie 12 euusseullve within 


tional Ist mtge. bonds may be issued for 
improvements, &c., provided that net earnings 
preceai 15 months have been 1% times ‘canal interest on - bonds 
outstanding incl. new issue. May aiso be issued for refun ur poses 
Series A has a maintenance and improvement fund equal to 8% be annua) 
oo gas sales, to be used at the option of the qompeny for maintenance 

anent adaitions and improvements which cuuld otherwise be made 
the for nce of additional bonds under this or for the 
retirement of Ist mtge. bonds. In June 1925 Taylor, Ewart Co. offered 
$1,100,000 series A at 994 and int., to yiela over 6%. V. 120, p. 3187 

*1927. 1926. 
5 $589 568 


charges, &c ” 203 ,660 109.559 


Avallable for deprec. & dividends. $1 19,000 
* For 12 months ended July 31 1927. 


OFFICERS. —Pres., C. A. Runyan; V.-Ps., pong! 
cGu & Treas., H. G. Beebe.—V. 130" Dp. Sgr 
Vv. 123, D- 1876. 


ATLANTIC CITY GAS COMPANY. 
oO Sw i operation of the company is under the supervision of the 

ORGANIZATION .—Incorp. in 1910 in New Jersey as a consolidation. 
In June 1927 acquired the Enterprise Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the gas producing and distributing system which 
supplies gas. without competion. to Atlantic City, Chelsea. Ventnor. 
Margate City, Longport, Pleasantville, Northfield, Somers 
Point and Exe poy Permanent pop 
population over 300,000. Gas plant o 000,006 cu. ft. daily 
capacity. gas holders of 5,200, cu. ft. PE —— capacity, 220 
miles of mains: over 29,017 customers; sales 12 mos. end. Dec. 31 1 i926, 
1,143.630,000 cu. ft. V. 123, p. 80. 

STOCK AND BONDS— Date. 
Common (ne 
7% cum p 





121, p. 1227; 





ist 6% 100}, 000. 1910 gts £287 000 Jan” 11960 
m 8 56 an 
($1,600. —— ae Pe rd Trust Co., Philadelphia. trustee. 

Ist lien & oF mtge (c* $1, -006- | iso7 5 « J-J 800,000 July 1 1957 
$500) f\Pa. Co. of Ins. on Lives, &c., Phila., trustee, 
BONDS.—tThe lst mige. bonds are secured by a direct wy mtge. on the 

franchises, real estate and all other property of the co., incl. after-acquired 

—. Additional Ist mtge. bonds may be issued for 85 % of additions, 
rovements, &c., provid net carnings for 12 months have equalled 
fap times annual interest on al! bonds then outstanding, inc!. pro issue 
irhere is a sinking fund of $26.000 annually for the purchase or call by lot 

and cancellation of Ist mtge. bonds at not more than 106 and int. $240. 000 

have been canceled by sin ng fund up to the present. . whole or 

for sinking fund om any interest date on 2 weeks’ notice at 105 and int. 

Penn. taxes (other than succession or inheritance taxes) refundable. In 

July 1926 Drexel & Co. and servers B. Smith & Co. offered $500,000 

additional bonds at 98 and int. 123, p. 322. 

The isi & ref. mige. gold bonds 3% carta due 1957 are secured by a direct 
mtge. subject to lst mtge. bonds. Additional bonds may be issued under 
certain restrictions. Red. on any int. date at 105 on or before July 1 1937: 
thereafter at 102% on or before July 1 1947; thereafter at 101 until maturity, 
os accrued int. in each case. Penn. tax not exceeing 4 mills refundable. 

July 1927 Drexel & Co. of Phila. offered $800,000, Ist lien & ref. mtge. 
old wr 5% series due 1957, at 98 and int., toy eld over 5.13%. V. 


25. D 
EARNINGS.—For 12 mos. ended: sf 31 °27. 31°26 
$3. 263 $15 708,279 
Net after operating expenses 042 3, 3 
Interest, amortization, charges, &c yt 119 225.1 
383 ,923 418, 156 


OFFICERS “ae ©... G sist; V .-Pres., ,4. see Sec., C. H. 
Weak; Treas., H. Offices: 1622 Packard B Phila., Pa.— 
V. 123, p. 80, "322: ¢: 124, Dp. 233, 3627: V. 125, p. $46. Fi. 


MONMOUTH CONSOLIDATED WATER CO. (N. J.) 


Py et rte ey through stock ownership by American Water Works 
ric 
ORGANIZATION.—Formed in 1926 in New + oy by merger and 
consolidation of Tintern Manor Water Co., Monmouth County Water Co., 
and Rumson Improvement Co 
ea OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Ce. supplies water pe domestic, municipal! and commercial] purposes in Mon- 
mouth rota . Among the principal communities served are the 
City ef Leng Me LEY the Boroughs of 
Beach, Fairhaven Oceanport, Deal, 
Bradley Beach, Neptune City and Interlaken, the western part of the 
City ef Asbury Park, and the Townships of Eatontown, Middleton, Ocean, 
Shrewbury and Neptune. The territory served, which is in effect a con- 
tinuous residental community with a permanent poonenes of about 
135,000, is within commuting distance of the City of New York 
Co. owns and eperates water works serving more than 14 639 consumers. 
po es pnctuaes umping stations with a nominal daily capacity of 
oximately 3 000.000 galions. and filtration plants with a nominal 
capacity J ‘ona 15,000 007 gallons. The distribution system in- 
dally’ approx. 202 miles of main. More than 800 hydrants are connected 
to company's mains. V. 123, p. 1216 
STOCK AND BONDS— Date. 
Cemmen (no 


13 cu pret 100) -—, oo aK" 
Jat ee Foe $100 ett 


est Long Branch, Monmouth 
Rumson, bright, Little Silver, 


I nterest 0,000 she Maturity. 


.700 
2 500, 000 June : 1956 


7 
1926 5¢eJ-D 
N: Y. C., trustee 


Bankers Trust Co., 





Bonds .—The ist Mi bonds are cscured by © ist mtge. oo he wees 
owned by co. and will be secured by a direct mortgage on after-acqui 
property. In event that any ~~ corporation or other Seine 
subdivision or that any governmenta! body of the State of New Jersey shall 
acquire all or the ma, in value of the water works perties of 
co. and shall assume payment of principal and interest of all bonds issued 
under the indenture as a valid and bi ne peaeeee obligation. all liability 
and obligation of co. upon the bonds and the coupons shal! forthwith cease 
and determine. In event that any such munici ur corporation or any govern- 
mental! subdivision or governmental ad shal uire all or any part of the 
water w es of the com and shall not assume the payment 
of principal and interest of all bon howed under the indenture. then ~~sy 
in age amount not exceeding the price paid for the property so acq 

, at the option of the Company be declared due and payable « at 108 


. 
5% series “A” are red., all or part, on 30 days’ notice at 105 to & incl. 
June A 1931, at » | to and incl. June 1 1936. at 101 to and incl. June 1 
1951, a A, : plus int. in each case. Penn. & Conn. 
4-mil Sy Sta nd 4% - 6% ee eauagalte. Free of 
Ng y taxes in New J ; Ju 1926. Langley & 
nd Ha Stuart & Co. offered gz, 500 500.000 5%. BA, “A” at 95 & 
int. to yleld over 5.30%. Vv. 123, p. 
EARNINGS .—For year ended: 
July 3) FZ: pA Dee. 31° 
$4 


350.484 


a 


$270.395 
16C .271 


———_ -——_-- - — 


$73,303 
. Geehan; V.-Pres., D. M. Watt: Sec., A. A. 
4. B. Davis—V. 123, p. 1216: V. 124, p.1360. 


OFFICERS.—Pres.. =. 
Adem: Treas. & Asst. Sec 
- 125, p. 246. 





COMMUNITY WATER SERVICE CO. 
ORGANIZATION .—Incorp. in 1926 in Delaware. Co. owns all of the 
Works Co., the New Jerecy Water Co., the New Rochelle Water Co. ag 
Citizens Water Co. of W n, Pa., Pennsylvania State Water 
and Cairo Water Co. ge ag > owns substantial interests in the 
Ww pet a ee ater Co. (Pa. ), i "Pocantico Water Co (N. 
TELD “OF OPERATIONS ane CHARACTER OF BUSINESS.— 
Through its subsidiary com vont es, cO. supplies water *o a population 
nt 
a wee 4S ae Nee” Jersey, Pennsylvania, Kentucky and 
srock AND BONDS— Date. Interest. Ovtstanding. 
100 000 shs. 
Common class B 250.000 250.000 shs. 
$7 cum i 100.000 shs(no "g3-D 19 590 shs. 
6% ¢ deben ser A (c* $1. oe $3 809.000 Dec 1 1946 
& Trust (o.. N. Y., trustee. 
common stock as to assets and divs. Red. whore or part on any div.date 
on 30 days’ notice, at $107 & divs. Mass. 6% and Penn. & Conn. 4mills 
taxes ndable. No voting power except when 8 successive quarterly 
stock until all accumulated & accrued dividends have been 
re itional shares of this stock may be issued oniy when (1) net consoli ated 
income as defined in the charter, for 12 consecuti,e within preceding 15 
cum. Ist pref. stock a incl, proposea issue: (2) when for each share 
$7 cum. Ist pref. outstanai nel. proposed issue. there are net assete as 
defined in the charter of not less than $200 for each such share. WNo prior 
pref. stock objects. The same provision applies to the issuance of bonds, 
notes, debentures, &c., with certain specified exceptions. In Dec. 1926 
Hale, Waters & Co.. New ‘10 0s Tn 11.500 shares at $99 & divs.. te 
N ry p. lio (000 shares additional $7 cum. Ist pref. at $100 per share. 
Stock Changed .— In Dec. 1926 co. changed to 50.000 shares of authorized 
shares of no par $7 cum. Ist pref. stock. V. 124. 505. 
Debentures. perrhe 6% gold debs., series A, dated De. 1 1926. are a direct 
obligation of the co. No add'l debs. may be issued unless net consolidated 
standing and to be issued and unless net consolidated earnings for a certain 
fixed period have been at least 3 times annua! interest charges on all out- 
standing deben incl. proposed issue. Red. whole or part at 105 on or 
to and incl. Dec. | 1941 at 102 and thereafter to and incl. June 1 1946 at 
101 plus accrued int. in each case. Certain Calif , Conn . Dist. of Colum- 
bia, Iowa, Kan... santaets , Md.. Mass., Mich., Minn. and Penna. taxes 
Id 
debs.. ser. A. at 99 om ‘int., to yield over 6%. V. 124, i Addi 
tional $1 000 000 6% gold debs. of “A” series were <r Bt PW. Chap- 
man & Co., Inc., at 100 & int. in April 1927 (V. 124, p. 2586), and an 
Vv. 125. p. 1835. 


common stock except directors’ qualifying shares of the Peoria Water 
Louis County Water Co In July 1927 Seamed the 
estimated at more than 680 The territory served includes im 
Common class A 109.000 shs 

Siock:—The $7 cum. ist ae stock ~y preference over class A and B 
——— are in default in which case voting power reverts to the $7 cum. 
months has been not less than 24% times annual] div. requirements on $7 
or gn & ranking stock may be issued if 25° of outstanding $7 cum, Ist 
yield 7.07%. V. 124, p. 110 In Aug. 1927 Hale, Waters & Co. 
7% cum. —e . stock. par $100 (of which none was a into 100,000 
arsets are at least 3 times the aggregate principal amt. of deben then out- 
before Dec. 1 1929 thereafter to and incl. Dec. 1 1936 at 103, thereafter 
refundable. In 1927, . Chapman & Co. offered $1,159, 000 6% xo 
additional. $1,650,000 in Sept. 1927 at 100 and int. 


EARNINGS.—Consol. statement, incl. earnings of Peoria Water Works 
Co., New Jersey Water Co., the Citizens Water Co. of Washington, Pa., 
the New Rochelle Water Co. , the Pennsylvania State Water Corp., the 
Cairo Water Co., the Williamsport Water Co. and the Lexington W ater Co.: 
Gross income_ ___ _.-.--- $3,495,847 
Net after exp., maint., prior charges of sub. cos. and taxes___- 688,999 
Annual interest ch: arges on 6% gold debentures_...........-- 228,000 

OFFICERS.— 133" 5 Cores. >. onemere: V.-P., R. J. Newsom.— V. 
122, p. 3604; V. 123, 323, 3037: V. 124, p. oh . 5 5, 1358, 2426, 
2586; V. 125, p. 93, b47, 10: SI er 1835 
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CITIZ°NS WATER CO. OF WASHINGTON, PA. 
Control.—All of co.’s common stock is owned by Community Water 


ORGANIZATIO 7 1886. 

o FIELD OF OPERATIONS AND CHARACTER pi Rae ge 
° y -, and 

for domestic and industrial purposes. Populat 


served estimated at 
reservoirs 


45.000. More than Wh ng Commumnens: 96 es of ; storage 

ores 700 000 O00 flor capacity. 4,000,000 ‘galls, ond pumeies 
2 ‘000 gall aaa "gions iy incited oo caloy "proesctad b y large 

Hons. s 
Sen 000 al owned by ot Without time fimit. . 123, Pp. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cee Ve ee ee Y an. Se OF _ 
7% cum pref $750,000__.._.. ___- 7 "Spee h 
lst mtge g series A ($1,000,| 1926 5% J-J 1,350,000 July 1 1951 
» S1006°). nee tf} Int. at the ers Tr Co. 


5 ¢J-J 410,000 July 1 195) i95i 
$100 Sitkaiiwosie die wii tf/Int. at Farmers’ Loan & Tr. Co., 

.-—The et antes. £50 % g. bonds are secured by a ist mtge. AL» 4 

uired property. Additional bonds may 

be issued for Bom, et ndditions, provided net earnings for 12 consecutive 

within preceding 15 calendar months have been =: least 1% aimee, annual 

interest on all ist mtge. bonds ou cl. There is 
@ maintenance and improvement fund of 9% by annual —* 

derived from the meprtenged propart ¥. Series A are red. at any time, whole 

aie ie on 30 da notice ugh July 1 1930 at 105, through Jul uly 1 1935 

uly 1 1943 at 102, through Jan. 1 1950 * 101; thereafter 


1+ —_ case with interest. Penn ee” Kan. & Calif. 4-mills, 
it cues, Mich., Ky., and lowa 5-milis, Va. 5%-mills, D. of C. 5-mills 
oad 6% taxes” undable. In 1926 P. W. Chapman & Co., 
ieee sold $1,350,000 series A at 99 +4 and int., to yield over 54%. V. 

3036. In March 1927 P. Chapman ‘& Co. offered $41 000 lst 


“titan 


bonds of series B at 95 me int., Pith an approx: OF of 5. oO & 
NGS.— For calendar years: 1925. 





Sito a ae dl eR ae oy et $225 772 $214.100 
ee EE ae a SS Rl 7.422 6,946 
GE, SD dntuteieeadtiniianecbideanenmaels $233.194 $221.046 
Operating expenses and taxes............-..------ 78.654 68.099 
Available for fixed charges, &c..........-.--.-- $154,540 $152,947 


OFFICERS.— Pres., R. J. Newsom.— V. 123, p. 3036; V. 124, p. 1508. 


NEW JERSEY WATER CO. 
Control.— Communit conti Water Service Co. owns the entire common stock, 
directors’ q shares 


ying > 
ORGANIZATION. —Co. was organized as a consolidation of New Jer- 
sey Water Service Co. and Stockton Water Co. Purchased in 1926 the 
Egbert Water Co. of Camden Gounty. N.J. V.122. p. 2949. Supplies a 
pee of the City of Camden, N. J., and adjacent te tory on the op te 
of i Delware River from | Philadelphia, with water for domestic and 
urposes. includes the |ith and 12th Wards of 
coe . J., the borou Haddon Heights, Audubon, Coaktys 
Barrington, and a portion of the ‘borough of Haddonfield, and porti ons of 
Delaware. Hadaon and Center townships. Population served over 51,000. 
Ve ae mS 840. Water ey yo 7,000,000 gallons daily. 120 
miles of mains: more than 11 consumers. 


Praneuen Are without time limit. 
8TOCK AND BONDS— Date.  Inierest. Outstondina. Maturity. 
Common $1 ene. Paes Vote: ° ieekcbd es ORV i comkenwkes 
7% cum pref $1.000,000 Ist 7 Bo Petra eae 
lst mtge 5s gold Series A/| 1925 5 1 200,000 Aug 1 1950 
¥ -y . $100) _— the New York Trust © .C., 


$1. 
— ist Mige. 5% gold bonds. Series A 0. 
cured by a fine mortgage on the entire property of the co. Additional 


bonds may be issued for 80% of new construction, &c.. provided net earn 
ings for 12 out of preceding 15 months have — at least 1% times interest 
es on all bonds outstanding, incl. new —— a maintenance 








and improvement fund equal to 9% of annua nings. Red. whole 
or on 60 days’ nation trent incl. Aug. 1 t 8 at 105: to and inc. Aug. 1. 
1 at 102: to and inc. Feb. 1 1950 at 101; thereafter at 100; in each case 
with in we pepaite & w. Chapman & Co., Inc., in N. Y. 
City and Chicago. Penn., ot 5. and Calif. 4 mills, Maryland 
4h Saale. Michigan and eT ay ‘5 mills. Virginia 2 is mila mills and set 6% 
taxes ble. In Aug. 1 Chapman & 
0 Series A at 9134 and int. to yield about 6.68% 7 jai. B B In 
A was © same bankers ot tional 
0355 and to yield about | about 5 80%: 20g Ot 122, p. 62. 
Apes 1926. 1925. 
ting revenue. .......<cccccce Fuvctutadedn --- $239,739 $215.002 
‘a ae Pe ctnniktinitndhnannatinents 1, 317 
itis. cntintdnbdbatmtiobdeonnns $241,220 $215.319 
Operating expenses and taxes..............-.-..- 131,006 111,483 
Available for fixed charges, &c...............-- $110,214 $103.836 
set oy ay tes Geo. B. Bingchard: V.- Arthur D. Nelmes 


, Glen R. Snider: Treas., Geo Blanchard: ‘Aud., C. W. Simpkins 


r.* H. Smith office §21 oral 8. . Camden, Jd. 
—V.12 Pp. 840. 1228. 2039: V. 122, P- i762. 2949. 


NEW ROCHELLE WATER as 
Control.—All of company’s common stock is ownea by Community Water 
Service Co. 


pn A OPERATIONS AND CHARACTER OF BUSINESS.— 
Gemons oupoie water for domestic, omy = and industrial purposes to 
New Roche! N. Y., and adjacent territory including Bronxville, Tucka- 
hoe, North Pelham, Pelham Manor, Fort Slocum, Eastchester, and a 
of Petham, all of which are located in Westchester ¢ County. This 

is mainly residential. and a large percentage of the inhabitants 
commute daily to New York City. "Population served estimated at over 
71,630. Under the laws of the State of New York. water from the Catskill 
Aqueduct (which carries the pr.ncipa) water supply of New York City, and 
has a capacity of 600.000. gals. per day) is available for distribution to 
the commu lties served by company, in an amount equal to the as capita 
consumption of ee AL mo On this basis company’s territory has the 
right to use about 9 Is. dally daily. whereas the consumption is stated 
to be apout 5.000. 000s gals. att. Company also has under mange further 


water richts capable of suppl about 3.500.000 gals daily. 123, p. 
2391. Water system includes miles of mains, connected to ‘378 fire 
ts, and serves 12, 983 ¢ customers 
Wi ably § Fy ky atte aan Date. Interest. Ouistending. Maturity. 
Common 45.000 shs (no par)_. --.. _------ La:  gandeseitio 
7% cum pref $2,000.00 18100 - $1 , TO eee 
mtge 514 gold series A i028,” ne M-N 3 ,225.000 Noy 1 1951 
(31.000 $500). f (The Farmers Toan & oad Ca, Y. 
Series - 5% (c* $1, (000 1927 5gM-N ,100,000 Nov 1 195i 


ott. —The 7% cum. pref. stock is pref. as to assets and cum. divs.; 
calleiie. whole or part, on any div. date on 30 days’ notice, at 105 and divs. 
voting 1 tll except when eigbt successive quarterly dividends are 
ion arrears, in which case voting power shall be vested in the 7% cum. 
stock on an equal] basis, share for share, with the common stock unt) all 
arrears have been paid. Holders also are entitled to vote in a proceeding 
for the sale of the franchises and property of company, for increase or reduc- 
tion of the authorized amount of the 7% cum. pref. stock, or for estabiish- 
ing priorities or creating preferences among the classes of stock of company 
for consolidation, voluntary dissolution, or mortgaging the property and 
franchises of company. Additional 7% cum. pref. shares may issued and 
sold only when net earnings, available for dividends for 12 consecutive with- 
in precedine 15 calendar months have been at least 1 %4 times required divi- 
dends on all 7% cum. pref. stock outstanding, inc luding proposed issue. In 
Nov. 192€ Thomson. Penn & Co.. Hartford. Conn. offered $850 000 of 
this stock at $100 and divs. V. 123, p. 2777. Additional $450.000 7% 
cum. pref. stock was offered by Thomson, Fenn & Co., Putnam & Co., on 
a ad . Boranson & Co. (Hartford, Conn. ) at 103 and div. to yield 6. 80%. 
p 
Bonds.-—The first mige. 5.50% gold bonds, series A, dated Nov. 1 1926, 
are secured by a first mtge. on company's entire ‘including after-acquired) 
property. Additional bonds may be issued for 80% of permanent ne is 
ments, &c., provided net earnings for 12 consecutive within preced 5 
calendar months have been at least 1% times interest on ali first mtge. 
bonds ergy including proposed issue. In the calculation of net 
earnings at least 5% of gross earnings must be charged for maintenance. 


ref. 




















Gils Gre Genoes Nee heap ieameter yas ied 
through May 1 1951 at 101: in ; . a oe 


Mass., Mich. and Penn taxes refundable In Nov P Cc i 
& Co.. Inc., sold 225.000 series A at $190 and ey 5 123. p tr 
The lst . 5% gold bonds, series B, dated May 1 1927, are red. all or 
on t to and incl. Nov. 1 1930 at 103: thereafter to and 
cl. Nov. 1 1943 at 102; thereafter to and incl. May 1 1951 at 101 pl 
int. in each case. Co. agroce to rotund certain Calif., pe 
Dist. of Col., lowa., Kan., Ky., Md., N. H., Mass., Mich., Minn., Va. 
and Penna. taxes u on a Droper application. ‘tee Aug. i027 P. Ww. Chapman 
000 Ist mtge series B, at t 
yield over 54%. V. 125, p. 1052. weet 
EARNINGS.— For calendar years: 1926. 1 
oe ete aha pc A, yg re $683,260 $595,989 
en SE. cn. candbhuwéanaacamianwbia 5.340 7.757 
Gross ae ai cclel il taht hen cesiilane: snexapiy untioon $688, 600 $€03 .746 
Operating expenses and taxes__.................. 336,632 311,202 
Available for fixed charges, &c..............-.- $351,968 $292,544 


sete TICRRE Ee R. J. Newsom.—V. 123, p. 2391; V. 125, p. 1052, 


PEORIA (ILL.) WATER WORKS CO. 

Control.—Community Water Service Co. owns the entire common stock 
except directors’ q fying shares. 

ORGANIZATION .—Incorp. in New Jersey in 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS._- 
Co. serves without com tion the city of Feria. Ill., and vicinity with 
wate) for domestic and industria! pu The territory served includes 
the city of Peoria, Averyville, a 4 Heights and Bartonville, and the 


townships of Peoria Siok wqas and Limestone. Population over 106,000 
164 miles of water mains. V. 121, p. 2039. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 15,000 shs (no par)... .... —........ . ~. Ri alire ieinae 
7% cum pref $1 y RRR IE, RCNP le eee 
Prior lien 5% g (closed) ($1-} 1808 | 5g M-N 500, ‘000 0, May 1 1948 

PRES * SF I ae Guaranty ia 

iste cons M g (closed) sh. -| 1898 45g M-N 1'33 000 May 1 1948 

a ne.8 Sistas litan Tr. Co., N.Y. Trus. 
ist & ref M 5s gold, ser A is -| 1925 5 -A 1 200,009, am 1 1950 
Do eee hea brie N.Y Co., N. ¥ City, ates. 
oo ones mye | 380, 0001 cons. mige.g. bonds oie May 1 1948. pB. ie. - 
C00 aro. 4% a 195 ,000 5% In addition to these amounts. $605.000 5% 
and $215,000 4% are pledged under the Ist & ref. mtze. 5% gold bonds. 

The 5; & Re, — pomeee are secured by a first mortgage on the larger 


part of the compan +g which lies Sutaide of the city limits of the the 
city of Peoria as ex Sake 98. which eee the distributing systems 
in suburban communities. Since 1898 the city limits have changed and a 
| oy ed of this yee! above described now lies in — ow of Peoria. 
further secured lede of $820,000 consol. mtge. bo The consol. 
tee. is is suncens only’ te a closed issue of $800,000 prior few bonds and is 0 
mrortange oD on = the yt of the company which was inside th 
elty limits of 898. and on such of the property of the 
ny as lies outside the eid city limits which is not covered directly 
by t the ist & ref. mtge. Jaane Ist & ref. mtge. bonds may be issued 
for = Fsenees ylye or for 80% of new construction, &c., provided net 
earnings for 12 out of preceding 15 months have been at least 1% times 
annua! interest on all funded debt incl. new issue. There is a maintenance 
and a fund of 9% of annual grog earnings derived from the 
mortgaged perty. aed all or part o a ® days’ notice to and incl. 
Aug. 1 1930 at 103 "Aug. 1 1940 at 102; Aug. 1 1949 at 101: thereafter at 
100: in each case with interest. In the event the city urchases coespony » 
property and does not assume the bonds, the apg will become forthwith 
peyabie at 100 and int. Int. pa ey at +more of P.W an. 6 Co. 
nc., New York and ene. Kansas a: 
Maryiand 4% mills entiicky 8 "B. mills. "Vireinia eee alla sand 
Mass. 6% taxes otandacle. 7“ Ot Chapman Ine., 
offered $1 .200.000 at 90 and int.. te wiekd B.T7%. * 'V. 121. p. 
aes — For conten years: 


$568 842 35,874 
296,199 ae 359 


$272,643 $248,515 
B. Blanchard; V.-P., Arthur D. Nelmes; 
D. Redmond; Asst. Sec., Glen R. Saider. 
v. 121, p- 2039; V. 122, p. 3607. 


Available for fixed charges, &c 
OFFICERS. any G 


Sec., A. L. Va 
—V: 120 20, p. 2684: V 





ST. LOUIS COUNTY WATER CO. 


Community Water Service Co. owns 26% of the common stock. 


ORGANIZATION. ent Coan in 1925 as a consolidation of the West 
8t. Louis Water & Light 7 the West 8t. Louis Pipe Line Co. For 
particulars see V. 122, p. 


FIELD OF oititiuielin AND CHARACTER OF BUSINESS.— 
Co. faroiches Rane -A to the ag geet residential districts of the City of 
St. Louis, “+ eagethes with 23 municipalities located throughout the 
County of rs Population served estimated over 120.000. 423 
ae of water mains. Water is taken from the Missouri River. 000° 008 
ty 19.200 £08 gallons per day in the yt service and 17.000 
gallons and day in the low service. Capacity of storage reservoir, 50.- 
gallons. 


STOCK AND BONDS.— Date. 
Common 25.000 shs (no par Os Sane 
ay ref 25,000 shs (no par)_. __-- QF 14.000 shs __.._..... 

oe Ss 1925 % g J-D $2:800.000 Bes 1 1945 

16500 oe ES LE SOE SG Missississippi Val. Tr. Co., St. Louis. Trus. 

Stock ao issued emo to holders of stock of the West St. Louis 
Water Co., share for share, entitling such holders on or before Jan 23 1926 
to purchase in the aggregate 14, ag 3 shares common stock St. Louis Coun 
Water Co. at $20 — 122. p Pref. stock 1s red. on 
Blesourt ta at $1 Liquidetioa value $100. Exempt from all 

uri taxation. > Mech 1926. Francis, Bro. & Co., St. Louis, offered 
600 shares at 90 & divs V. 122, p. 

ay A —The ist M. g. bonds. Series A. due Dec. 1 1945, are secured by 
a first mortgage on the entire es (incl. after-acquired) of the co. 
Additiona! bonds of this or other es of such tenor as may be determined, 
may be issued for refunding purposes and for 80% of new construction, 
&c., provided net earnings for 12 out of preceding 15 months have been at 
least TM times interest charges on all bonds outstanding, incl. new issue. 
A maintenance fund of not less than 9% of annual gross earnings is provided 
for. Red. whole or part on 30 days notice at 105 and int. on or before 
Dec. 1 1935, thereafter at 4% less for each subsequent year. Interest 

ayable at trustee's office, or at New York Trust Co. in New York City. 
enn., California, Conn. and Kansas 4 mills, Maryland 4% mills. Dist. of 
Col. and Kentucky 6 mills. Michigan 5 mills. Virgin ia 5% milis and Mass. 


6% tax refundable. In Dec. 1925 P. W. Chapman & Co., Inc., and 
Francis Bro. & Co. offered $2.800,000 at 98.50 and int., to yield over 
5.62%  V. 121, p. 2877. 


EARNINGS.—Of consolidated properties for omnis years: 


Ser ai aaa, ope waa wae. TEAL TOES 
+ & le ° oe e —- ° . 
Fixed charges 154.000 





$251,889 $308,265 
OFFICERS .—Pres., W. H. Henby.—V. 121, p. 2877; V.122, p. 749, 2043 





PUBLIC UTILITIES 


[Vow. 125. 








THE HARTFORD GAS COMPANY. 
ors Co oe. hich oy wore to be for cash 14,000 she. of 


‘or securities 

Connecticut Gas see this latter co A “New 

jh gy EES Present tite i Jay 1927. ¥V. 125, p. 385, 

ORGANIZATION .—Incorp. con® on Toot 1848 ¥ Bersoré a» Gas 
Co., name was changed to present title in - 125. p 

FIELD OF OPERATIONS AND CHARACTER on Srssnes. c= 

en gas business in Hartford, West mapas. Bost Hart artford 

oom tn and nchester , to the 


Conn. 

y which su gy indsor Locks. Thompsonville and em eld. Has 

a1 Piles of main; 345 meters. Co. has right to supply gas in the towns 

Bloomfield and Glastonbury, Conn., and the right to purchase pas for 

distribution y sale within ite territory. Franchises are stated to be un- 

as to 

wien Pt. ee 1 lec Date. Interest. ry Maturi 

Commo $2.2 ‘Sept ‘27. 
Preferred 8% ¢ 
Ist oe 4 


Stock. —The stockholders of a, Sept. 1 1927 were given the right to 
subscribe on or before Oct. 5 1927 for 20.000 shares of the authorized 
unissued common stock at par ($25) on basis of 1 new share for each 6 
shares held. 

EARNINGS.—For omuntes gpeee 


1925. 
Gas made (J ,000 cu. ft.) 1,869,652 1,637,778 
Gas sold & used(M.cu. ti) 1,740,300 _ 1,541,438 
2,032,403 $1,834,645 
1,325,959 
8 686 


508, 
262,500 
3,82 
5.83% 
Pf da any -—Pres. & Gen. Mer., E. , rsenbach; V.-P., F. R.C we hy 


E. 
& Treas., John A. McA oo: —vV. p- 453; V. 122-p. 2190; 
a5. p. 1502; V. 124, p. 506, 644; V. 125, = 385, 780, 1579 8. 


INDIANAPOLIS WATER WORKS SECURITIES CO. 


ORGANIZATION. $5000 000 ean in Delaware Dec. 30 1912. Owns 
= ically the entire $5,000 com. stock of the Indianapolis Water Co. 
statement below). 


STOCK AND BONDS— Date. 





Interest. Outstanding. Maturity. 
000 ,000 


‘ 0. for Ins. on L., &c.,Phila.,trus 
-—Pref. is meee at 105 and divs. on any div. date on 30 days. 


Bonds.—The coll. trust 6s are secured by deposit of practically entire 
fore ,000 com. stock of indianapolis Water Co. a fund is swovides 
or. Callable, all or in part, for sinking fund at 102% int. on any int. 


OFFICERS .—Pres., O. H. st 8. Schutt; Treas., H. A. 
Lang; Sec., C. H. Weak.—V. ge ... 139. 4 
(1) INDIANAPOLIS WATER CO 
Practically entire com. stock is owned by the Indianapolis Water Worke 
Securities . (see we al 
ORGANIZATION. —I 
FIELD OF OPERATION 


oar 


notice. 


ted in Indiana tn 1881. 
AND CHARACTER OF BUSINESS.— 
Supyues ware to Indiana iis, Ind. (Population estimated at 362,000). 
Com btains its supply of water from the White River, supplemented 
? Ae Greek and approximately 64 driven wells. Daily available supply 
2,000,000 allons. aximum 24 hour use 44,000,000 gallons; peak 
t the rate of 87,000,000 per day. Co. operates 4 pumping stations besides 
2 booster stations to ntain pressure in the elavated portions of 
the city, and a very modern slow land filteration system, also owns 9 miles 
of canal for the tra of water. The pumping plants have a daily 
capacity of 121,000, ge the fee system, 569 miles long. 
Serves over 67,000 custom iat, . 2750 
Rates.—On Nov. 22 1926 tl the u écprems Court atpmet tne decision 
of the Indiana District Court holdin confiscatory the P. 8. Commission 
rate order of. Nov. 1923. The majority of the Court held a return of less 
than? i wo ve ~ B  presess ' value’’ of company’s propertyconfiscatory. V.123. 
D. 


In Oct. 1925 ‘the Indiana P. 8. Comm, authorized the co. to change its 
$5,000, 060 com. stock, r x gt into 500,000 shares of com. stock of no 
par value. V. 120, p. 828; V. 121. p. 2038. 

STOCK AND “A yl Date. Interest. Cutstonties. Maturity. 
Com 500,000 shs (no par) .000 s 
6% cum pref $10,000,00 gr J $580,6 600" 
lst & ref (Nov Ist) mtge S102 -{ gJ-J 3, fai. 1” July 1 1940 

000,000 ($1,000) gold___c*\Int. at ann ers Trust C » > 
Ist lien S = series 1923 1938 548 


Series 54e 
Series 1925 $10,000,000 { 1925 58 535, 
($1,000, $500) tf\ Fidelity Trust Co., Phila.’ 
x Practically all owned by Indianapolis Water Works Securities Co. 
Stock. —The 6% cum. pref. stock is preferred as to assets and cum. divs. 
Dividends cumulative from April 1 1926. Call. at 103 and divs. In May 
1926 Fletcher-A merican Co. offered $404,300 at 100 & divs. V.122,p. 3081. 
Bonds.—First & ref. mtge. 434s are callable at 104 and int. on any int 
Gate. $6,089,000 are pledged as security for the first lien & ref. mtge 
Albert Baker, Indianapolis, co-trustee. 
— 7 ref. nie. 3 s are secured by deposit of 6,089,009 first & 
ref. mtge. 4s. is red. all or part, on any int. date on four 
weeks’ ML, at ios. ‘% he to and inclu March 1 1933: thereafter at 
102% & int. to and including March 1 1943; thereafter at 101 & int. prior to 
maturity. Compe ny agrees to reimburse Sodere resident in Penna. by rime 
4 mills tax. arch 1923 Drexel & Co., Phila., and Brown Bros. 
N. Y. offered $4,500,000 Series 1923 at 96 & int., to yield about, s 80%. 
Vs iis. . 1185, 1282. Series 1925 are red. all or part on 30 days’ notice, 
at 105 on ‘or before Dec. 1 1940; on or before Dec. 1 1950 at 103%: there- 
soos, at tN. wy — .~ Ba KY 5 ye In Dec. 
oO. an rown Brothers Co a. offered 0,000 Series 
1925. 5% bonds, at 964% and int., to yield 5.20%.—V. 121, ati 
EARNINGS.—For -—« > 


$2,496,165 
1,198,430 


1925. 1924. 
$2. 358, 089 $2,348,988 $2, AF -38 953 


446 
1,176,725 1,182,746 421 "722 
138,74 

1,278,364 1,166,242 970.036 
43.479 24.413 27.728 

1, 321. 843 190 997.764 
Penn. State tax refund __ 2'420 2'3, 433 B08 


Amort. of bond discount : 
Miscell. deductions 1 Cri 330 701838 


Net te inco $810 
*For 1 meuthe ended Aug. viet 1927. $795,045 = $712,712 $542,232 
tS .-—Pres,., O. By Gots Tag -P., H. 8. Schutt; ee. A. 


Re F. ©. Jordan og H. I. Morse.—V. ral 
20. Bet 86, 330, 828, 2400: ati “p. 2038, 2750; V. 122, >. a 4 





Yat 


MILWAUKEE GAS LIGHT CO., MILWAUKEE, WIS. 
Affiliated with American Light & Traction Co. 
Ube apne ead, ya -—Incorp. in Wisconsin in 1852. . furnish 
a perpetual franchise in the city of Milwaukee, wis? pews 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. 000.00 en. T. inci. 2 plants with an aggregate daily mfg. capacity of 23,- 
ft. of gas ana 5 holders with an aggregate capacity of 16,400,000 
ft. The distribution s a. ae 723 miles of mains aad 133,412 
Sirs haa gage SPU Seance sPoaee ereaa 
an cus ers 
owned by the American Lt. & " ae in es aed 








ue 1967, 1997 4% ¢M-S 
1 0008r* ‘ion Prust Co. 


of Pitteburgb, 
000 $5,000 & mult.) ¢ff 
Ponds. —1at mige. gola bonds 4% % ser. due 1967 are secured by 
mtge. on ail physical ts and 
hereafter acquired, except —~tt et 
giant in North Milwaukee. © tions 
be made with assent of 75% of bondholders. Additional een may 
be | ed in series with such rates of int., dates, maturities. &c., as directors 
may from time to time determine. Red" whole or in part by lot on 60 day's 
notice up to and incl. March 1 1937, at 107 +4 and int.; thereafter up to oa 
incl. March 1 1947, at 105 and int., thereafter up to and ines. March 1 
1966, at 102% and int.; and at 100 and int. thereafter sn 
Penn. 4 mils tax and Mass. inc. tax not to exceed 6% 
Haro eee oe oo. eld $11,500 C00 let intge. gold bonds 4 
Bros. and Redmond 0. 80 m 
series, due 1967 at 93% and int., to yield about 4.2857 .—V. 124, p. 12 


EARNINGS.—For calendar years: 
T. a. 


a ist 


co.’s. general 


‘Cha 
$389.3 324 st 678. “47 
1,448,569 


‘ 388,228 
1,645.88 386. 713 = 1,259,168 


OFFIOERS, —Ppres. & Gen. Mer., K. B. Brown; vVice-Pres., 8. J. Glass; 
V.-P., Secy., eas. & Asst. Gen. Mi Ewald Haase; V.-Ps. & Asst. 
Sec., James Lawrence; Aud., Edward D ckow.—V. 124, p. 1220. 


KANSAS CITY GAS CO. 


Controlled by Cities Service Power & Light C 

ORGANIZATION .—Incorp. in Missouri S 1906. In 1920 purchased 
the property of the Kansas City, Mo., Gas 

FIELD OF OPERATIONS AND ‘CHARACTER OF BUSINESS.— 
The company supplies natural gas in Kansas City, Mo., where it operates 
without competition, serving an estimated population of over 350,000 per- 
sons. Property includes gas holders with an aggregate cape ae of 7,000, 000 
cu. ft., regulator stations, ns apparatus and a tributing system 


with 561 miles of high and low pressure mains. 
Interest. Outgeonaes. Maturity. 


5. 084. 905 
4.911,07% 





STOCK AND all Date. 
Common stock ($100 
lst pref 6% cum ($100) 
2d pref non-cum ($100 
Ist ego Ser “A” ( 500 & 
1,000 c* and $1, 


1, ‘600. ‘000 

2.415.000 Feb 1 1942 

‘Kcancas Oty h » and 
& $10,000 r*) g t! ansas City, Mo. 

5% - due 1946 ($1, 000, | | 416,000 Feb. i946 


bove 

Stock. meager: stock entitled to dividends ‘prior to 2d poet. 

Bonds.—The first mtge. 6s, Series **A,’’ are non-redeemable —— to ma- 
turity. Penna. 4-mill tax refunded. ‘In Feb. 1922 Nettenes sg Co. 
aves $2. rap 000 at 97% & int.. yielding over 6. 20% - 114, 

5% Series due 1946 are red. ali or part on 60 days’ we at i03 to and 
incl. Feb. 1 so at 102% incl. Feb. 1 1936; at 102 incl. Feb. 1 1941; at 
101 incl. Feb. 1 1945; thereafter at 160: in each case with interest. Penn 
and Calif. 4 mills and Mass. 6% taxes refundable. In April 1926 A. B. 
Leach & Co. and Halsey, Stuart & Co. Say $1,416,000 5% Series due 
1946 at 95 and int., to yield over 5.40%. . 122, p. 2191; V. 123, p. 581 


EARNINGS.—For calendar years: 


Operating revenue 
Oper. exp., incl. taxes__ 


1922 68@F-A 
Int. at National “w 


3.667.475 3.288.753 3.266.836 
$772,395 
159/366 





Non-operating revenue. 





$931 .762 
206,700 


p 67 ,006 158 

OFFICERS.—Pres.. Geo. E. Nicholson; V.-P. . P a ‘ 
Green; Tree, Harry Warner; Sec., M. J. Barry.—V. 119. p. 586; V. 12 
p.- 2191; V. 123, p. 581. 


LACLEDE GAS LIGHT CO. 

Controlled by Utilities Power & Light Corp. 

ORGANIZATION .—Incorp. in 1857 and in 1889 secured control of all 

the other gas companies in St. Louis. Operates under perpetual franchises. 
In June 1909 the $7,400,000 am stock age by the North a  F 
Co. was sold a a syndicate. ze Pp. 1563; V. 76, p. 545, 922; V. 78, p. 
1273: V. 80, 1,000; V. 123, 5038" 
Laclede Power & Light Co. aa) ‘of Jan. 1 1927 theelectric properties and the 
right to operate them were transferred to a new company, Laclede Power & 
Light Co., whose authorized stock consists of 13,205 shares of common, 
10 shares of prior pref. and 10 shares of preferred, ail without par value. 
Of the common stock 5 shares were issued to qualify directors. V. 124, 
p 111. also for rights given to Laclede Gas Light Co. stockholders to 
subscribe to Laclede Pow. & Lt. Co. we i stock 

Gas Rates and Valuation.—See V. 124, p. 

Franchise. “Tart aan of Missouri i. validity of company’s 
franchise. V. 125, p. 246. 

STOCK AND BONDs.— 
Common $37 ,500 000 ($100 
Pref 5% cum $2,500, Soot 
Ref & ext m $20,000 ,000 tee 

($1,000) gol c*tf {Bankers Trust Miss. Valley 

Trust Co ~ Tout. 


lst m coll & ref Series se} 1923 5% «F-A 17. 500.0 000" Feb 1 1953 
($100, &c) gold____c*&r*tf . payablein New York and St. Louis 
534% tnotes ($1,000) ve Fe A" 38.000 foo aut 1935 
7o tD ’ Go” 
” . Trust Co. of N. 


Stock.—Stockhokders of Pry: Jan. 6 1927 were yk ar ake right to 
subscribe on or before Feb. 5 1927 for 13,200 Say, trust ae ape gg for 
congeee shares (par $10) of Laciede Power & Light Co. om basis of 1 share 

shares of Gas Light Co. stock owned. 

See also above under ‘‘Organization. 
ds.—Ref. & exten. 5s of 1904 ($20,000,000 auth. pw In addi- 
tion to $10,000,000 a ref. bo openness $10,600,000 are pledged to secure 
the Ist mtge. coll. &) ref. Listed on the New York and St. Louis 
stock exchanges. MES ¥. "1273, 1395; ae ae Pp. . 80, p. 470; 


V. 83, p. 1169; V. Me - oe D. 273) 
must at no time exceed the voy bX issue of capital stock as from Ps time 





i a . 


hy ower Co. stock for each 10 
124, p. 111. 
4° 


‘The first mtge. col refundin: tani 08, pris (Vv. 108, 
time to 


fixed; they are issuable in series with such maturities, interest — yt — re 
demption and conversion ri pee 7 ee be determined for each seri 

e Series C ds arer r part, as follows: Prior to Feb. 1 1933 
at 105; on and from Feb. 1 1533 4 to Feb. 1 1943, at 103; on Feb. 1 1943 and 
th bonds will be red. at 


100. Ss 1 p. 184. 

Additional eucunte of the bonds may be issued as follows: (1) To refund 
a like amount of refunding & ex on mtge. bonds due April 1 1934, 
$10,000,000; (2) for general eseperete purposes, $3,000,000; (3) for perma- 
nent impts.. &c., or new property for not exceeding 80% of cash cost, pro- 
vided net earnings are not less than 1% times the pba Ke interest charge on 
all bonds, including those applied for; or (4) instead the company may, at 
its option, issue Hyp ds at 7 % of cost when net earnings are not less than 
1 “hr times interest c 


he 10- 5 
com y i stase 54 2 pert. ‘on any interest date 
101 %e and int., es. Aug. 1 
2: 7 pone try < tax 
aton ‘Trust -. Bd Pitts W.A. Harriman & Co. - and 
P2196 1925, $3,000,000 at 9834 and int., 


a .79 1S: 121 
oi ~ y lice Wilt. $3 Commission for authori 
000.000 20. 6% &. Feng tcatiabie at not more than 104) 


ss a less — 94%, nce improvements and extensions. 


‘Belsoid 





Grananiete Gf om. now owned or ~ 

















Ucr., 1927.] GAS AND WATER 23 
the petition of Oct. 1924 to sell $3,000,000 Common stock.— | of the fifteen months immediately preceding shall have been equal to at least 


“| L pis. T y 1% °20-"21. °22. 1923. 1924. 
None 5% 7&7extra en 7 4ST extr. 
6%; extra tn stock in 1011 On See conan % quar 


Also paid 1 : 
dividends mmon 
fn Bee-'1824. 1%; Dee. 1925. eke ie 1928" 3e. orn 1027, March 


V+ Divi BieNos. 
"Also 


In 1927, March, 3%. 


June, 3%; Sept 
EARNINGS.—For calendar yea 
Gross et. Fized Chgs. Div. Com. Die. Bal.,Sur 
1926 ___.$8,679, 9.604 $3,515,759 $1,736, 206 si ty 000 st .070,000 $584,552 
7 eco 8.314.148 3.395.220 1.625.035 125.000 1:070.000 575,185 
1924 .._. 8°146,866 3,340,019 1, ,083 125.000 882.750 759,186 
1923 _... 7,984,350 3,345,556 1 J 125,000 1,498,000 137,912 
1922 __.. 7,869,188 2,796,907 1,707,262 125,000 561,750 402,896 
921... 7,137,481 1,536,196 1,740, a §=—( habeus *328,945 
OFFICERS.—Chairman of Board, Chas. A. Munroe; Pres. Geo. B. 
Evans; V.-P. & Sec., W. H. ee tie et .- 8. Dod ,Eleventh 
& Olive Sts., St. Fst Mo.—V. 119, 1963, a 2411, 2647; V. 120, 
D- Sah: 829, 957: V ai, . 75, 329, 839, 7878. 2402: V. 122. p. 1170: V. 123, 
2654, 3038, 3183; V. 124, p. 111. 1066, 2279, 3772; V. 125, p. 246. 





PHILADELPHIA SUBURBAN WATER CO. 

ORGANIZATION .—Formerly Springfield Consolidated Water Co. 
Company owns and operates the water system on eR without competi- 
tion substantially the entire suburban district 
square miles, largely og oe in character; fe... Ctimated over 
250, ~ a Company — its water from 3 streams; 3 pumping stations; 
832 miles of rmaains. 120, p. 2551. 

STOCK. AND BONDS Date. Interest. Outstanding. Maturity. 
Common (no 


a 6 Q-) 2,000,000 Sept 27 1+ 
ist M 5% ae ser due 1955____-_- isa 5 g M-N 9,944,000 May 1 1958 
44% series due 1967-__--_; 1927 41 ¢M-N 2.500 Nov 1 1967 

(c* $1,000, MEE ae tf Pa.Co.for Ins.on Lives & Gr.Ann. ,Phila.,trus. 

ayne Water Wks. Co. Ise) 1993 4% e¢M-N 149,000 Jan. | 193% 

mtge. gold ($1 ,000)-__-_-- f{Int. at Columbia Ave. Trust Co. ag MA 
Co on Gas & Water 1899 4 5 100 ‘July 3 

Ist mtge. ($1 ,000)_____-_ tf jE. Stotesbury, Phin e 

Stock. mock | is preferred as to assets and cum. divs 


—The 6% cum. 
Y stock. Ped 


over the common -, all oe art, on 30 days’ notice at 110 and 
divs. In May 1925 Graham, Feruene tenn” offered $2,000,000 at 95 
and div. to viola about 6. 32%. r. 120. 

Bonds.—The list mige. 5% @ » Bias May 1 1925. are secured by 


direct first mtge. on the aN ay 
ome divisions subject to $249 00 (closed 
> ane for the sinkin fund, on 30 da 1 A notice at 105 on or before May 
re _— i 102% on or fore M ay 1 1945; at 101 on or before May } 195 
to maturit ; in each case with interest. Penn. 4 mill 
ne Sond % @ tax refundable. In May 1925 Drexel & Co., Philadelphia 
sold $10,009.000 5% series at 97% and int., to yield over 5.15‘ 

The 44% % series due 1967 are red. all or in rt and for sinking fund 
at 104 on or before Nov. 1 1937; thereafter at 103 on or before Nov. 1 1947; 
thereafter at 102 on or before Nov. 1 1957; thereafter at 101 on or before 
Nov. 1965; thereafter at par to maturity plus int. in each case. In Oct. 
1927 $2,500,000 Ist mtge. 414s series, due 1967, were offered by Drexel 
& Co., Phila., at 97 and int., to yield over 4.66%. V. 125, p. 2147. 

EARNINGS.—For 12 months ended: 

Aug.31'°27. ae. 31 '26. 


(incl. after-acquired), except two 
) underlying bonds. Red. al) 


ee babe oan $1,957 ,265 1,932,169 

wee after operating expenses._...............-.- 1,097 ,927 1,099,214 
Non-operat TR pe Se a a 23 5% 37,7 
Interest charges__- _- Sun i Ane bataln inn aieiste a 544,402 515,361 
ee en babkbhde adding ba ae 17 
Amortization of debt discount & expenses. ------- 26,394 26,331 
LT IE KG ET LES ie Cr.34,597  Cr.28,976 

Cy CN I ne enone e $585,250 $624,023 

OFFICERS,.—Pres., C. H. Geist; Vice Pres., H.8S. Schutt. Sec. & Treas 
g. A. Lang.—V _! an" p. 2551. 2684, 3188; V. 121. p. 200, 979, 1679: 


- 122, p. 497; V. 120, p.2147. 


JAMAICA WATER SUPPLY CO. 
ORGANIZATION .—Incorp. in New York in 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. serves without competition a population of approx. 260,000 in one of 
the rapidly growing sections of the N ew York Metropolitan District. Co 
cuppies oRorees of the 4th Ward of the Borough of Queens (L. I.) of the 

Greater of New York, of the municipalities of Hempstead and 
North Hempesend. and Flora Park, Nassau County, N. Y., adjoining the 
Coeeeery served in the Borough of Queens. Co.'s properties include If 

umping stations, 3 steam pumping plants, 4 stand pipes, 340 miles 
of gd rte mains and an office bui ding. The source of water suppl; 
is driven weils. 

Franchis«s age perpetual and free from burdensoms restrictions 

STOCK AwD BONDS— Interest. Coeene. Maturtiy 
Common (no par)---...----. -- 30,000 s 
4g TO pref. (par $50)_-.. -.-- 7% M-N 3) 000.000May"365 37 9, 

M 30- Ove 515% certo Af 1925 5%2«J-J 3.970,000 Jan 1 1955 

“$1 ,000, $100) _.c*tf\ Farmers’ Loan & Tr. Co., N. Y.C., truste: 

Stock. he 7 7%% cum. ye stock is preferred as to assets and divs 





Red. whole or part at $52 nd divs. In aot 1925 — yet its 
TF pref. stock for subscription at $52 50 per share. 122. 
p. 2040. in Sane 1506 Janney & Oo, Philadelphia, offered 4°300 752% 

. shares at 5244 and divs., to yield over 7.14%. V. 123. Pp. 3339 

bay ae lst mitge. 3U-yr. 5% Y, gold bonds, Series A, dated Jan. 1 1925 
are secured lst mtge. on the entire physical properties of the co. (incl 
after- ~ 4a, property). LS ow pee bonds may be issued only for 80% 


of new extensions, etc., ed net earnings for 12 consecutive out of pre 
ceding 15 months have SS oy as than 1% times interest on all bende 
outstanding, incl. those to Such additional bonds = > 
issued in series of such sere a. sy from time to time be determined 
There is a sinking fund commencing Jan. 1 1926 equal to 1% per annum of 
mg previously certified. Bonds to be purc at or below redemption 
otherwise drawn by lot. Bonds so acquired are to be canceled. 
9.000 have been retired by sinking fund. R on 30 days’ notice at 105 
on or before Jan. 1 1951; at 104 to and incl. Jan. 1 1952; at 103 to and incl. 
Jan. ; 1953; at 102 to and incl. Jan. 1 1954; thereafter at 101; in each case 
with interest. Penn., Conn., Maryland and Dist. of Col. persona New York 
taxes and Mass. 6% tax refundable. In Jan. 1925 pf &Co., 
and ae. offered $3, ,000 of these bonds at 99% and int., 
Oe over 5% % V. 120, p. 330. In Jan. 1926 the same bankers offered 
1,000.00 ad additional bonds at the same rate. V. 122, p. 610. 
V. 122, p. 2040, 3339. 


LONG ISLAND WATER CORPORATION. 
Controlied by Associated Electric Co. 


ORGANIZATION — 1925, incorporated in New York as a successor 
to the Queens County Water Co., which was incorporated ir. 1884. Com 
p—~ Ma serves a rapidly y rowing section of the City of New petk. and a large 

adjacent to the city, including, among others, orook, wie 

Stream 599, Do cosuly connected towns of Les rence, Cearhuret —- hy 
mere ane ewlett. mpany’s pump an con 
sisting of a large number of wells, 2 billion stations and approximatel 
397 miles of fo supplies over ~— billion Ceny annually to 
Water growing territory. v Aug. 5 merged the Roosevelt (N SY 

Power & Light Co. -121,p Wo. As of Dec. 31 1925 

Baldwin Water Co. 

aroun AND BONDS— pin. Interest. Cueentine- Maturity. 
Common (no eel cali bndiehn wire 
Preferred (pref value)__._.... _.-- 
First mtge gold gL. *000). %e. a | ag A 


Roosevelt Wat, Pr & Lt Oo ist 
mtge due serlally.......___ ____ 6 48.000 1939-3048 
Bonds.—The Ciret mite. B one’ bonds, due May 1 1955, are secured by + 

direct first mortgage 0: tire ph properties of the compan 

Additional bonds (other ‘than for refund p par for par) may 

issued ony to the extent of a ae of the net ures for 


expenditures r permanen 
ent and additions after May 1 1925, of and to the 
pueperties. provided net earnings for twelve consecutive calendar months 





eS te $1. 414 he Weil 
5 -N 2, nn 090 May 1 1955 
dt REA N. Y., trustee. 





EE 


all first mortgage 
for the issuance of which application is then made. Redeema 

or part. on the first day of any month upon 60 days’ notice at 105 on or 

‘ore May 1 1950, and thereafter at a Bean Yami hy 
months until maturit plus interest in each case. nn. 4 mills 
taxes oad Se ean tee of 6 wase 2 y.1900 3 Marshall 
Field an lore sold at rar A t., to yield 
5.60%. V. 120, p. 2401 ns 


EARNINGS. ath ta er ae we Dome Ver Co.): 








925 1924. 

Gross revenues. __.._.. $762,473 $749,690 $756,370 $618,564 
Oper .exp.,maint. & taxes 

ow Fed. tax).-..- 409,014 419,106 315,899  _—_—- 247,071 

Ch TN SoS $353,459 $330,584 $440,471 _ $371,493 

pe interest........ 145,935 157,265 — 169,980 Not avail. 

Balance for deprec., 

Fed. taxes, &c.)... $207,524 $173,319 $270,491 

* For 12 months ended July 31 1927. 

. eee —Pres., J. H. Pardee; vie. -Pres. & Tr = ee ae Hopson; 

-Ps., J. |. Mange, ‘s. J. Ma gee, G sae and rR: N. Thom 


Séc. 2 A. Dow sherty.—V. 130, 


Dp. 2401: 
. 123, p. 1113; 


. 124, p. 1220; v. '26. Dp. 


MASSA CHUSETTS GAS ‘COMPANIES. 

ORGANIZATION.—A voluntary association formed in Massachusetts 
under an Agreement, dated Sept. 25 1902, per plan in V. 74, p. 1311. 
The Massachusetts Gas Cos. own (except directors’ shares) the entire stock 
of Boston — Gas Co.: also the $41,°55.000 capital stock of the New 
England Fuel & Transportation Co. (see V. 109, p. 1705). ea entire 
$1,568,000 stock of Citizens gt Light Co. of Quincy, Mass. “ ¥ 
0. 1575, 1690; V. 108, Py 274; V. 123, p. 3181. 

Effective June 30 1917 the New Hugland Fuel & Transportation Ge, (of 
Mass.), whose capital stock is all owned by the placentae Gas Cos., 
took —- all the Preperty, of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and the capital stock and all 
the property of New England Coal & Coke Oo. (except business of purchas- 
ing and selling coal). Bert in 1924 acquired the entire capital stock of the 
Mystic a ee Co. 105. p. 2189. 2003. 613: V_ 104. p. 2122: V. 99, 
B. 1656; © 232. On Jan. 1 1926 the same subsidi (N. E. Fuel & 

p> RAE A Se. ) purchased for approx. 11 oP. 000 the entire capital 
stock of Castner, Curran & Bullitt, Inc.; E. White Coal Co., East Gulf 
Coal Co., Prince-Wick Coal Co., Pemberton Fuel —s Lon ng Branch Coal 
Co. and the Glencoe Coal Co. ‘The first named co. is a dist buting organ- 
ization and the six others are mining pee gee ‘eh aan 2p i. erene' smoke- 
less coal in the New River 9 in West V 

The New England Mfg. the maniied co. (in BR. PF fioidation) 
retired during 1920 2,225 yp it... at $100 per share, leaving outstanding 
275 shares of which 130% shares are held by Massachusetts Gas Cos. 

The Mystic Iron Works, Everett, Mass., producing pig iron, started Its 
first fugmace pt. 27 1926. Its $5, 000,000 capital steck is all owned by 
N.E. 1 & nsportation Co. 

FleLD OF OPERA’ TriONS AND CHARACTER OF BUSINESS.— 
Boston Consol. Gas Co. operates gas generating plants at Everett, Com- 
mercial Point, Calf Pasture, Allston, &c. Gas is sold and Ger tnsnes 
yy consumption in Boston and suburbs. Population served 

. The Citizens Gas Light Co. of Quincy sup re all of t Son vas 
aaa in the City of Quincy. Popylation served approx. Company 
controls a *t ownership on long term leases, an > aggre- 
gate of approx. 130,000,000 tons of recoverable bituminous coal! in the 

ew River field p West Virginia. 


. 121, p. 706, 1101, 2273: 
1897. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100) it adi pee $25,000,000 Aug'271 
Pref. 4% cum. 

PEMD. 3.6 odh-k.dil cede snes 25.000.000 June’27 2 
be fund bonds ($1. Patt 1909 74 J 2,985,000 Jan 119 

ss dp ree eae pao Int. \' oid 


old 50) ony Trust Co., Boston, rut 
Debentiires gold ($1, 600) red 44 & J -D 4,000,600 Dec’ 1 1931 
_ epee --gnte) Int. be Old Colony Trust Co., Boston, trustee 


3,000 
ean. itis Cos. 20-yr. .s. 1926 J-5 17. 743.000 Jau 1 1946 
($1,000, $500 c* —< $i Old Golons” t Co., trus' 
$5.00, $10,000 c)____/__- 


.—-The $6. 000, 000 4 \%s of 1909 have a sinking fund of $120,000 per 
oumuen 44 first 5 years and $180,000 thereafter. No mortgage or pledge of 
assets can be made without equally securing the bonds. —- red. at 105. 
V. 88, 104, 161. Debentures. see V. 93, p. 1671; V. 94, 283. 

The 0-yr s.f.54%% oF bonds, due Jan. | 1946, are red. P hole or part 
on60 daye notice at 105 and int. a sinking fund of 14% or $270,000 
annually in equal semi-annual installments is to purchase wenas of this 
issue at not exceeding 105 and int. otherwise by redem,tion by lot. Com- 
pany covenants that it shall not mortgage nor pledge any of its assete 
without equally securing these bonds. In Dec. 1925, Kidder, Pea 

Co., Harris, Forbes & Co. and pepe & ee Inc., offered $is, 000. 


at 9814 to yiela about 5% %. V. 121, p.2 875. 

Divs.— _ {'07-"10. '11-"12.°13.°14-"16. ‘17. 12. °21. °22. °23. be bt 
Oncom. % 13 yrly 4 yrlv. 4% 5 6% 6% 5 5 

EARNINGS.—-For calendar years 

Total Int., &c., Preferred Common Balance, 
Income. Charges. Dividends. Dividends. Sur. or Def. 

S are $4. ek pes $1, G46, 433 $1 ,000 ,000 $1. 250, 0 sur .$357 ,421 
 ereoee 2,7 866.6 1,000,000 ~ 1.250.000 sur236:161 
|,  =sepeee 31430 oO 980 1.090.000 1.250.000 sur125.317 
MaRS 3.438.782 618.465 1.000.000 1.250.000  sur570.317 
) ae 47 9 641.655 1.000.000 = 1.250.000 sur56 328 
Pe 2,970,267 691.775 1.000.000 1.541.666 def263.175 
. Reape Spee 3.474, 620.466 1.000.000 1.750000 — surlNt 420 


OFFICERS— Pres. James L. Richards; Sec., A. 8. Bull; Treas., E. N. 
Wrightington. Office, Minot Bldg., Boston. 

TRUSTEES.—Robt. Winsor, Chairman; Charles 
my ay J “4 B. Russell, Frederic . Snow, Edwin S. Webster, 
James L. Rich H. yor Endicoss, E. M. Richards, Robert Winsor. 
—V. 120, p. 454, 2267; 21, . 979, 2038. $751, 2875, 3004: V. 122 
p. 1609, piel, 2496; V Mas" D. Pp 2279, 2748; V. 125, p. 1837. 


BOSTON CONSOLIDATED GAS CO. 
Control I ann Gas Companies entire common stock own the 


t directors’ 

x TELD OF OPERATIONS Al AND CHARACTER OF BUSINESS.— 
Co. sup) lies all the gas used in Boston Coxeept Charlestown and Hyde Park 
distri Ys Chelsea, Newton, Waltham atertown, Wellesley, Weston, 
Brookline and Milton, and through sales to the local gas companies, Ded- 
ham, Hyde rt} ye per’ opulation served appr. 1.919.000. Gas 
output ye year 192 cu. at ; year 1925, 8.872,070,000 cu. ft.; 

965 846. 860 a 1,458 mil les. of mains; 257,116 meters. 
manu aera gas and ely. obi = nder gone from New England 
Fuel & Transportation Co. V. 124, 


F. Adams, Leverett 





. 504. 122, p. 212. 

STOCK.— on . Outstanding. Last Dis. 
Common $16,259,600 ($100)_. -...  --..-.. $16 259.600 See text 
20-yr 5% $500 (debens){ 1927 5 F-A 10,500,000 Feb 1 194 

$1,000, & $1,000,{ State Street Trust Co., Boston, trustee. 

35.000, Phe aan a 


he, 54% ond 3 % cum. pref. stocks were called Feb. 1 1927 
On Dec. 16 1936 stockholders authorized an issue of $10,500,000 20-7. 

, and reduced the authorized capital stock by retiring 
34 =: and 40,000 shares 544% pref. stock. V. 123, 


In Bepe. 937 stockholders ap lied to Mass. Revs. of Public Utilities for 
authority +. issue 65,000 ad common shares, a”. oe, increasing 
ogee aoe Som $16,259, $00 to $22,759,600.—-V. 125, 

ds.— The 20-yr. 5% @ 9 bonds (debentures) , dated Feb.'1 Prop? are a direct 
obligation a Boston Co Gas Co. In case co. mortgages or pled °S 
any of beg Fae oho or. pve oy ‘all of these bonds outstanding will be equally2 
and ratably secured therewith, except in case of a hen ye money mortgages 
or liens on after acquired property or refunding or extension of same. 
Red., whole or part on any int. date on 30 gore poses at 105 and int. 
In Jan. 1927 Bankers Trust Co. and Dey, Read & Co. sold $10,500,000 
at 103 and int., to yield.over 4.76%. . 124, p. 504. To be listed on 
Boston Stock Exchange. 
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PUBLIC UTILITIES 


[ Vou. 126. 








Duet -—Srem Seve. 30 1922 to March 31 1925, Le co. paid quar. 
divs. of 2% on the common stock. In June 1925 a . div. . of 3% was 
paid (Vv. 120 130. D . p, 8811); in Sept. 1935, 2% (V. 121. p. 1567); Dec. 1925. 2%: 


EARNINGS —For cnignéer yeage: 


$10753 663 $8,896,371 

605 8.518,388 1,186 

8,74 853 def39 .957 

11,269,844 9,417 363 120.839 

OFFICERS.— Pres., Dana 2: Barnum; V.-Ps., Herbert N. Cheney, 
. Goodwin, Pb G. Howe Jr., John 

" ee.” Henry 8 a tw - Ties. Nareg / N 

‘Bull —V.1 . 208, 

. 837, 1226, 1567: 122, M, 43 123 

» D. 109, 233, 370, 504, 2276, 2425; Vv. 125, 


Surplus. 
0i2 


“3184, 3311: ay. 121, 
taps 3036, 3317; V. 1 





METROPOLITAN GAS & ELECTRIC CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

company. Con , —— other compa. the Central 

Co. and Mobile Gas_Co. (see separate statements below). 

In Feb. 1926 company sold its interests in Mt. Clemens —. ) Gas Light 

Co. to Federated Utilities, Inc. See V. 122, p. 1309, under this latter 
company. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

$6,000,000 ($ $3 .999.580 See text 


6%, partic. $6, 

non- c. J 

Gi 00) 2, 
° panees . 


Dividends. erred regular dividends at rate of 6% per annu 
. On Tagg “d vidends prior to 1917 not available) paid 3% tn 1917: 
1918, 1%: none to 1924, when 4% was paid; 1925. 4%. at 1926. 4%. 
tal ‘ee ey Pres., Rufus C. Dawes; V.-P. and Treas., T. Leonard; 
Sec. Hurd; Asst. Sec. and Asst. rer a ie Vv. 102, 
D. S058. 2345. 


(1) CENTRAL INDIANA GAS CO. 


Controlled b Mewepetites Gas & Electric 
ORGANIZATION ncorporated Feb. 7 fase in Indiana. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies manufactured and natural in the east-central] part of Indiana 
operates in Grant, Blackford, Madison and Delaware counties, Ind. 
The company distributes natural gas from West Virginia fields through ite 
artificial gas distributing system. 


STOCK ARD oe DS— Date. Interest. Outstanding. Maturity. 
goo is! $5. ryry ono 


300 See te 


$25) 
mtge 009.000 ($1.-{ 1911 5g M-8 
000) gold sink fund. _c*.tf{Int. at Cont. & Comm. Tr.& 8.B., 
pent —The first mtge. 58 are redeemable at 102 and int. on any int. 
date. e provides for en sinatng fund to retire bonds beginni 
5. - AS MIT of a sum in cash equal to to 2% oF all bonds certified. Frank 
co-trustee. aoe 4-mill property cos refunded. ip June 
tity 2,100,000 first 58 were ne ered by E H Rollins & Sons and 
-B h & Co.. New ork and Chicago, at 94% ons. V. 102. p. 2256 
oe ge —y 7% ae pals up in 1917. lar divs. on 8% 


and 7 paid si 1% was paid in ior To 1920, 2%: 
in1921, Pie Pin 1925. 2%, 10 1923. F% 1a 1924, 2%: io 1925. 2%. Io 
lO* 


EARNINGS.—For calendar years 


1926. 925. 
$1, 630. 381 $1 355. it $1,395 “560 
itt 163 337.9 367 615 
3 183 139, 878 
259.080 198:234 205.870 
OFFICERS.—Pres., J. H. Maxon; V.-Ps., trederick B. Tracy, R. C. 
Dawes and Harry R. Maxon; Treas., F. B. Baty Sec., Geo. W. Cromer. 
—V. 116, p. 2641: V. 121. p. 2271; V. 122, p. 2189. 
) MOBILE GAS CO 
trolled by Metropolitan Gas & emp ge ho, Co. 
Pe ey yp .— Was ennntiied In Oct. 1925 Aisbame 
r. Comm. gre granted issuance of $185,000 a additional series A bonds. 
Pp 


gue pd OPERATIONS AND CHARACTER OF ponnes ~ 
Company $m. without competition, the en gas business in the city of 
Mobile and suburbs. 


STOCK ppm BONDS— Date. eae, Maturity. 
Common 6,000 shares po pas) iesniss 386.067 ..- 
pd See text 


Pref 8% om Fi 1,000, ree 
lst _m $5,000, 1921 7¢J-D 7,500 Decl 195) 
aa se $1 000) Ss? _c*, af Central Trast Co. of aie (Chicago, trust 
1926 62A-O0 235,500 Ors 1 1956 

Int. at First National Beit of N. 

Bonds. es “A” 7s © ore A gre = on any a date 
at 110 and tee. Ep Se fomna ‘including Dec. 1 1 and thereafter up to ma- 
turity be 105 and a Interest paves at First st National Bank, N. Y., or at 
office of hicago. In . 1923 H. T. ua ., Chicago, offered 

5,000 series ‘Ke 7s at 100 Ane 1 “int. 117, 331 “Ist mtge. ser. B 
~% under same mtge. as ser. A, ackhis eatles having preference over 


er. 
Dividends.—Regular dividends are being paid on pref. stock. No divi- 
dends have been paid on present common. 


EARNINGS.—For calendar years: 


1923. 
$468 .480 
167.108 
104.496 
62,612 


$454 073 
160.6 


101. 608 

344 58.984 

R. Dawes; 

Hurd.—V. 118, p. 1529, 2313: V. 


MINNEAPOLIS GAS LIGHT CO. 


United Gas Improvement Co. owns one-half of the common stock. 

Receivers Discharged.—On Oct. 9.1924 C. T. Jaffray and A. T. Rand 
were discharged as receivers for the company by order of the U. 8. District 
Court. V.119, p. 2072. 


ORGANIZATION .—Incorporated in 1870 in Minnesota. 

FIELD OF OPERATIONS AND CHARACTER OF RITSINFEFASS — 
Furnishes gas without competition to the cities of Minneapolis and Colum- 
bia Heights, Minn., and the villages of Edina, Morningside, St. Louls Park 
and Brooklyn Center and a part of vhe Township of Fridley, Minn. Prop- 
erty includes a water gas manufacturing plant with a daily ew of 

.000 cu. ft., four holders with a capacity of over 8,700,000 cu. ft., and 
779 miles of mains; 116,792 meters in use. 

Rute cui 2c. to Y3c. per 1.U00 cu ft. . 121, p. 1569 Raised Ic to 
94c. for the first four months of 1926. v. 121, D875. Mav. June 
Oct., Nov. and Dec. P5926, 95c. In 1927: 


July and Aug., 97c.; Sept., 
Jan. to April, 93c.; May to Aug., 96c.; Sept. to Dec., 94c. 
Date. Interest. Outstanding 
000 


1924. 
$481 221 
168.186 
10y. 730 
456 


V.-P. , Warner; Sec. 
121, p. 2038. 


OFFICERS -—Pres., 
H. B. 





STOCK AND BONDS— 
Common &2,500,000 ($50)._.. .-- 
Pref 


$3300 bag Ay 
erred 7%... $1,150,000 - 72 4-033 SD 
First “a bee $1 606, 609: 19038 5e 5.058.000 Feb 1 1930 
($1. old c*.tf (Int. at Equitable Trust Co., N. Y., trustee 
Giigueed mates ($500 & $1, 000) |. 1924 6¢@F-A 2,000,000 Feb 1 1930 
* tf/Minnesota Loan & Tr. Co trus 
Gack. —Auth. amount “of ne. is $2,500,000. May be issued in series 
and the different series may different div.rates. Has no voting 
b anig Sy whenever four full quar. divs. are in arrears and until all defaulted 
have been paid in full. The ord. m stock is red. all or in part on 
se Sie 110 and divs. P; 2012. 
—The first gen. mtge. 5s are callable on any interest date at 105 and 
terest. A supplemental mortgage provides for the annual payment of 
$147. 000 to the trustee to redeem these ; bonds at 10234 and int. $2,200,000 00 ,000 


Minneap . 





are d 
have 
March 1910 en H. 


00 ea tn atin feoh 6100.008 conuned pases. $2.313.000 
im treasury. In 


5s ata ‘Woliias & sone. Ch xt Choe gion fozs 
mnesota Loan & Trust Co Fe, ond ot OE and int . 121, p. 


Notes. —Are secured by deposit of $2,200,000 first gen. =e. Addi- 
tional notes may be issued for 100-110-ths of first gen. bonds so 
rege Redeemable all or . on any int. date on 30 days’ notice Po 

and int. up to F Feb.-1 1925, with successive reductions of of 1% 
of 4A principal on each Aug. 1 to Aug. 1 wi on which latter date the 
notes are redeemable at 100 and int. enna. 4 mills tax, Conn. 4 mills tax, 
District of Columbia and Mary a4 4% mills tax and Mass. 6% income 
tax refunded. In Sept. 1924 E. Rollins & Sons, N. Y.: Minnesota Loan 
& Trust Co. and at ee Trust Co. offered $2, 000,000 secured 
at 190 and int. V 119. p. 1403. 


EARNINGS.—For calendar vears: 
*1927. 


E 
= ee 


.000 
Interest charges, &c__-- 263,475 





$281,865 
* For 8 soomie ended Aug. 31 ng’ 
OFFICERS. =e 3 Ly » Bigr. B 
121, 


Sec. & Treas., 
¥ 122, p. 348, T6208. v 124, p. 921. 


MUNICIPAL GAS CO. (OF TEXAS). 


ORGANIZATION .—Incorp. in Texas in 1925 as successor to co. of same 
nae incorp. in 1910. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in 20 cities and towns in the “Black Waxy Belt,’ the richest 
agricultura! section of Texas, _ aerving an estimated po population of, of 396. 000. 
Through 592 miles of mains, co. serves Wichita Falls. nnison, 

Cleburne and other cities. ‘Co. does not own any producing 
transportation pipe lines, but obtains its gas from one of the 

production and transportation companies operating in O 
exas 


STOCK AND BONDS.— 
Common (no 


. H. Rand; 


p. 1569, 1789, 2273. Ro7sl, Dare: 





Date. Interest. Outstanding. ae 


7, $1 -75 
1933 
1925 6M-N 1 1938 
f\ First Nat. Bank, Bosto: 
Stocks. Fee $7 cumul. cones has no voting power “inless divs. aggregating 
share remain unpaid for 12 mos. after same have accrued. Callable 
days notice at 115 and accrued divs. 
ds.—The ist mtge. 6% g. bonds (Series A) are red all or part u 
days’ notice at 106% and int., incl. Nov. 1 1928, and 1% less 
thereafter, and on or after May 1 1934 at 100 Secured by a direct 
and only mortgage upon all the ne y. rights and franchises. Interest 
yable in Boston, New York Mass. income tax up to 6%, 
enn. & Conn. 4-mill tax ond pA 4%- mill tax refunded. In June 
1925 Arthur Perry & Co. and Paine, Webber & Co. sold at 100 and int. 
000. V_ 120. p. 2684. 
Dividends. —Regular quarterly dividends have been paid on the preferred 
stock since date of issue (June 1 1925). 


EARNINGS.—For calendar years: 
Net a 
ry x. 


$25: 516. 16.353 $005 2 266 
2.298. BAe. on 


$7 


on « 


Available for 
pore 


OFFICERS.—Pres., : Sec. 
J. B. McCabe; Asst. & Asst. Treas., L. 
8t. Pf ae Tex.—V. 119. p. 1964; V 
P. 


ae 
8. 
¥o100, p. 2684. ¥ 





LONE STAR STATE POWER COMPANY. 


ORGANIZATION .—Incorp. in Texas May 1 1926. Purchased all the 
property and franchises of a corp. of the same name organized in 1925. 
yank OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ot ot te — "Poth, K in co Se eee ae 
in Floresville. Gen- 
lipped, wita oil yo h engines, wi th aggregate capacity of 
lan for centralizing and ——? power generation 
to "be a. at way. Operates transmission lines. 
adn ey served about 10,000. 
STOCK AND BONDS— Date. 
Common (no par 
Lone Star State Power Co (old | 
co) Ist m 3-year gold{ 1925 6M-S $150,000 Sept 1 1928 
ends 50, one. {eI ,000-500 c).tf| Amer. Trust Co., Davenport, _— Trustee 
The Lone Star State — Teg SR. 9 3 1d bonds, 
dated Sept. 1 1926. are secured by t m on ent’ re (adi. after- 
+4 Ay a - co. No sink yt provision. Additicnal bonds 
fee to $100.0 be issued for r 75% of cost of extensions and additions, 
provided net ak A ome to am | 
all bonds outstanding and to be issu 


times annual interest requirements on 
The new company, incorporated 

May 1 1928. assumed all BAA... under the m 
EARNINGS.—For 8 mos. ended Dec. 31 1926: Gross, $52. 457; net after 
eapenaes. maintenance and taxes, $16,789; interest charges, $6,949; balance 
OFFICERS.—Pres., W. B. Tuttle, Dallas, Texas. 


Interest. Outstanding. Maturity. 
5,000 shs 





BRAZOS RIVER GAS CO. 
ORGANIZATION .—Incorporated in Texas in 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company is engaged in the production, transportation and marketing of 
natural , for domestic, commercial and industrial purposes in Mineral 
Wells, eatherford and adjacent territory in Parker, Palo Pinto and 
Younz counties. Texas. Company controls about 5,167 acres of gas and oil 
lands, of which about 3.938 acres in Palo Pinto Gounty and the remaining 
acreage in Parker and Young counties. Company has a valuable contract 
with the Phillips Petroleum Co. for the purchase of gas from that compan 
on advantageous terms and for a substantial period. Company's oj] we 
are located mostly in the Dalton and Minera) v fieids. Gas reserves 
are estimated to exceed 9,700.000.000 cu. ft. - 123, p. 2517. 

STOCK AND BONDS— Date. che oii Cnmatins- Maturity. 
Common 55,000 shs (no par) yeh shs See text 
7% cum pref $250.000 ($100) - 7 250.000 ae Pa 
Ist‘close )M 5-yrsf$750.000) 1926 72 A-O 750,000 Oct 1 1932 

($1.000, $500)__..___c*.tf}Guardian Tr. Co. of N. J., Newark, N. J., 
J} and Ralph 8. McDonald, trustees 
x Remaining 11,250 shares are reserved for issuance against exercise of 
stock option warrants. 

Bonds—The first mige. 7% 5-year sinking fund gold bonds, dated Oct. 1 
1926, ar.e secured by a closed first mortgage on ail company’s fixed pro 
ties, including after-acquired ———— There is a monthly sinking fund 
beginning Dec. 1 1926, of $16.000, and $8.000 monthly thereafter to and 
incieding Oct. 1 1927; $10.000 monthly 1 the next 12 months; $11,000 
monthly during the next 12 months: $12.000 montbly during the next 12 
months; and thereafter. $15.000 monthly during the next 11 months, the 
last payment Sept. 1 1931. ~— ments to be used for purchase of bonds at 
or below redemption price: any balance unexpended in such purchase to be 
applied to redemption of bonds by lot on next interest date. Sinking fund 
may be credited with cost (up to proveuiens redemption price) of bon nds sur- 
rendered toit. Ail but oes will be retired by maturi 
tion of this sinking fund. redeemable, whole or in part. by oy on an 
interest date on 30 days’ @ 3 at 105 and interest on or before Oct 11 
with successive reductions of 1% during each year thereafter up to maturity. 


Ag ay 








Ocrt., 1927.] 


GAS AND WATER 


25 











od poy 1 property taxes of any State or District of Columbia not exceed- 
ing 5 mills, and all income taxes of ary State or such District, not 7 
6% per annum, refundable. In Nov. 1926 A. M. Lamport &O Inc., 
F. J. Lisman & Co., and Guardian Securities Co., offered $750. 000. at 9934 
and interest, to yield about 7.05%. Each $1,000 bond was accor B's50n 

by a detacnable stock os wayant to iain a unit of 15 (eac 

bond to purchase 7) of common ae at $20 on or before O 
1927; at $22 50 on or before Oct. 1 1928; at $25 on or before Oct. 1 1929: 2 
$30 on or before Oct. 1 193k V. 123, Pp. 2517, 2652. 

EARNINGS .—Net earnings of company’s properties for six mone ended 
June 30 1926 were stated to have been at the annual rate of $30 . For 
quar. ay 31 1927. gross sales amounted to $106, Hee: ms 

vidends.—An initia] quarterly dividend of 25c. was paid on the com- 
mon stock Jan. 3 1927. 

OFFICERS. ag Pores A. Upham: Vice-Pres., C. Upha' 
Sec. & Treas., D. L. Office, Mineral Wells, Texas.—V. 133, peesit: 
2652; V. 124, p. 1357. 


NATIONAL FUEL GAS ta 


ORGANIZATION .—Incorp. Dec. 8 1902 in N. J., succeeding Natura) 
as Trust vee FE all or “ majority interest in ‘ue capital stocks of 





the following subsi by 
Nat. F. G. Co. 
pees I Necurel ne ee ee 815.128 000 109 
Iroqu I ian alee el . .000 
ebay tip 2 183 
LL Ese EO STM 
Provincial Nat. Gas & Fuel Co. of Ont., Ltd-_- 600.000 70 
TC LLIN ELD L LAE 7.200.000 50. 
DT Sir Ci cdtcieedancnoetebahbvndens 576,000 50.85 


The subsidiary companies furnish gas to cities and towns in western 
New York, western Pennsylvania, eastern Ohio and in Ontario, Canada. 
STOCK AND BONDS.— Date. Interest. Ontstandino 
‘Cap stock 3,700,000 (mo par)... -... --------- R , shs 


No fusctes dere 
Stock —On | April 28 1927, stockholders voted to change the authorized 
,000 shares of $100 par value 1 ~ outstanding) to 3,700,000 


Last Dig. 


<apital stock 37 
shares of no par value, 10 new shares issued in exchange for each old . 

widends.—At ea By per auuui tv Jau. 151923. Un Dec. VU i¥Zi 
pars $2 cate Sveeee 0 tere Lae oot On Dec. A a 


paid 100% in r. 16 1 di increased ca: 
Peni July | 16 {325% paid 1 ide: J 3 2028 oe aK %: ign 15 Tees pale paid 


1 | and 1% extra po 24 pe *% oer To 
1925, % quar. and 2% 3 Apes Y t21° Oe 3004" sy 1928, — 
terly’ and enventre dive of 2% in Sau. 1086. Is 1927. fib 

2% extra. On July 15 paid initial quar. 25c. div. on new ae teak. 


EARNINGS.— Income account calendar years: 


Total Erp., Tazes and aDepreste- Net 
Earninas. Gas Purchased. Earninas. 
ae $19,480,6 $11,943,014 $14 162, 718 $6,012,958 
Ea 17,260,944 10,657,377 1 280,353 5,343,210 
ET ec ctidh dttitinw 15,725 .493 9,574,973 1,042,017 108, 
EY th iares adidas 15,110,752 ° 40. ° ° 5,174,984 
ee 12,767 .045 8,078,645 1,398,566 3,289, 
Meee 10,781,845 7,151,493 1,269,260 2,361,092 


2 
x mg depletion, amortization and profit and loss adjustment. 
ote.—The above includes only the pro ortige of the business of under- 
whee Pres, Wd. Jud owned {Pe National Fuel 
Jud ry -P.. Glenn Ford tee Sec. & Treas.. H. P 
Smith .w.J. Bettie. New York office, 26 Broadway. 
me ve 118,>. 3188. “ 120, p. 3188; V. 121, p. 3004; V. 122, p. 3083; V. 123. 
3183; V 124, p. 1667, 2602, 2908, 3630. 





NEW HAVEN GAS LIGHT CO. 

Offer po ital sie sens The be Megpere Os. Co., Pittsburgh, Pa., offered for each 
—— of cap aven Gas Lt. Co. one share of 12% pref. 
mock (er aT imey ve See share of ae Gas & Coke Soeur ince 

Co., Ww 1d co. was incorp. in Conn. Oct. 1926 to 
Haven Gas Light Co. and an interes., in Bets. Olt Gas Light Co. This 
offer was extended from Oct. 31 to Nov. 238" 2391. The 
offer was conditined upon deposit of 100 0D ro N. H. Uas Lt. stock on 
or before Sept. 30 1926 (extended to _ 31 1926). The above-mentioned 
holding co. was to issue 200,000 (Q.-J.) no par cum. pref. shares 
(call. at see & divs., and entitl & S60 and div. assets before common 
stock) a .000 no par common 00,000 of these common 
shares aa to be issued to Koppers Co. in exchan e for 20,000 shs. of stock 
of New Haven Gas - Co. _ 14,000 shs. of Hartford City Gas Light 
Co., for which the . had paid cash. Koppers Oo. was to 
5 ref. stock of Conn. Gas & Coke Secur. 





guarantee the $3 dividend 
Co. for 25 years with the ‘seein on that it may subetitute the guaranty 
of the coke company when that co. is ready to supply gas to the New 
—_ Gas Light Co. During 90 days from nad after the time when this 
holding begins, Koppers Co. a s to purchase such common stock in the 
co. as 50, 1708. 31 oihere - ¥ $25 per share. Further particulars in 


ated in Connecticut in 1847 
FIELD OF ‘OPERATIO Ss AND CHARACTER OF BUSINESS.— 
Some New Haven, East Haven, ‘es Haven. West Haven. Woodmont, 








bridge Hamden, ranford, Conn. 423.41 miles of gas 

mains; 63,371 meters in use. 

STOCK AND BONDS.— Date. erest. a f ey 
Stock $19.000,000 ($25)_-.--. ---- 10. OM 31 $5.500 

Dividends —Quar. di (payable Q-M 31) paid regularly since 

vs. ya regu 

1903. in Dec 1924 an oa % was paid. In 1925, 8% plus 1% extra 
tm Dec. [n 1926, 10%. 

EARNINGS.—For calendar years: 

1926. 1925. 
ee ek ritiinniaioh>nbbbehenas enome $3.221,608 $3,063,840 
p | eae 657,527 577.574 

ae aa ey eee ae 52,534 33,814 
Available for adjustments and dividends —— $710.061 11.388 
Profit and loss adjustment-_-_........--....----- -74.943 -10,931 
ET, din dnhrodbdhd dnesessreseenendanes ,000 ° 
OE, DEE, .ccacenesccessimmessineivnen $235 .004 $127,319 


OFFICERS.—Pres., Clarence hy ye be,” G.D. bg Sn Sd -P. 7.% 
Gen. as: J. Arnold Norcross Theodore 
Se. bh ne —v. Bs Be6 287: .120, p. O12: oO re 2187: 
et — 2192; V. 123, D. iia: 251, 508; 1763. 2139, 2301: 





NEW HAVEN WATER CO. 

ORGANIZATION .—Incorporated in Connecticut in 1849. Controls 
Milford Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to New Haven, West Haven, Cheshire, East Haven, Bran- 
f ot North Haven, Hamden ange Woodbridge and Stanv Creek Conn, 
Population served, estimated at 250,000. Water is distributed through 
425 miles of mains to over 37,000 individual customers. 


STOCK eye BONDS— Date. Interest. Outstandina 


Matu 

Stock $5,000 Cant e dette » etree $3 as | a any 26.4% 
‘Conv debentures ($100, $500| 1912 4% J5-J 1,4 July 11 

STE: cnenkiobanesd c*{Int.at New Haven Bank ‘~ Pg ee Cann 
Se cn ctoskeuvnhied hete, . buteghane 110,000 Age 30 1930 
First «mortgage $1,750,000) 1915 4% J-J 1 Er 1000 ly 1 1945 

ED! domi dieieb'e ie -e* {Int at Union & New Haven Tr Co..New Ha- 

ven, Conn truetee 

lst & ref M ser A $7,500,000 pset 4% 2¢J-D_ 1,000.000 June 1 1957 

cd cchumubowd c*tf|Un. & New Hav. Tr. Co., New Haven, trus. 
Deb bonds ser ae PPR PRE TS SE eH 4% 5,200 1962 


Branford Water "Oe first a 1913 4% A-O 200,000 April ipes 
$200,000 ($1,000) *iInt. at Union & New Haven Trust Co.. 
New Haven, Conn., trustee 
Bonds .—The cony. debentures of 1912 are conv. into stock, “at the option 
of the directors, before July 1 1925, but not afterward, at the rate of§$150 
of debentures for $100 of stock. V. 92, p. 1114. 











—— 
in Sept. 1925 Chas. W. Scranton & Co sold $200,000 additional Ist @ Mites. 


ye *F gold ¢ bonds dated July 1 1915, due 1945 at 102% and int. to yield 
The Uy & ref. mige. 444% gold bonds, series A, dated June 1 1927 


are secured by a Ist. mtge. on the North Branford development and oa 
certain other properties. Secured by a Ist mtge. on all future additions 
to company’s properties. In addition bonds are secured by a direct mtge., 

subject to underlying closed liens on all other properties of he co. Red. 
all or part at 105 on June 1 1937 or any int. date thereafter on 2 months’ 
notice. In July 1927 $1,000,000 Ist & ref. mtge. 44 gold bonds, series 
A try brought out by Chas. W. Scranton & Co. at and int.—V. 125, 
Dp. 


The Branford Water Co. first mtge. 444s are guar prin. & int. by the 
New Haven Water Co. Are callable at any time at 102 and interest. 
-— Divs. at the rate of 8% per annum paid without interruption 





for over 40 years (now payable -ann J.-J.). 
EARNINGS — .-—For calendar vears: 
1926. 1925. 1924. 1923. 
Income all sources-.- --- $1,114,049 $1,066.154 $1,040, 969 $1,053,851 
Net after maint. & tax-_- 610,336 527.804 503,43 
DE tiaitadasceoce 68,719 65,822 70.421 64,325 
it ktesoanbes 120,937 Ta  aeess “seneue 
iscellaneous charges- - 1,465 ae *“sidebe  “  “eipacen 
DEE .dibbusdcoee 319,700 See -sbbdes”  ° ceemnn 
‘ ag asian 99,515 43 ag onetin,, . ea 
OFFICERS G. Y. Gaillard; V Jas. Base Sec., F. 
Vis ps 4: Tre0: Ww. i21, p. 1227; V. 123" Pp. 2192; 124, p. 3067; 
PEOPLES GAS CO. (N. J.) 
ORGANIZATION .—Incorporated in New Jersey in 1922. In | yo 


peated and merged properties of Hammonton Amato! 
FikLD Ur OPERATIONS AND CHARACTER OF BUSINESS.— 
supplies to 50 communities in the counties of Camden, Givoucester, 
m and Cumberland, N. J. Main plant at Glassboro, N. J., and gas 
holding stations located at Vineland, Swedesboro and Penns Ge Grove N. J. 
The territory served has a population of approximately 1 Has 383 
putles Of taal mains ay 4 14,542 meters. Gas sales for year Be oly ¢2 Aug. 31 1927, 
Bonds & 


Authorized.—In Dec. 1926 the New J P. U. Com- 
mission authorized co. to issue $189,000 lst mtge. bonds 634 shares of 
pref. stock at par ($100). V. 124, p. 236. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
CO Ge, ed, gaa § sanbeee , XY rea 
Pf 7% cum $1.500.000 ($100)- ---- 7% $480,700 _-----. iiie 
First mtge 6% series due 1 1924 6¢J-D 1,300,000 Dec 1 1954 

($590 and $1.000) gold.c*tf/Prin. & rye fz payable in NY. one | Pa 
ist mtge 5 serie: due 1960/ ___- D 349,000 D 1960 

us pm 4 ) ag gt Prin. & int. i fey: inN.Y.& Philadetphia. 

—First m " have annual si 


aes with Ry pe Ge hs period ro +p Re 1 1935. at the ra rate of 
% Ee oe ee ee ee mtge. bo 
be used for permanent additions and im AL ag which 
poms cthatttee be made the basis for the issuance of additiona! bonds under 
this , or for the retirement of bonds. Are redeemable, all or in 
part. on any interest date after 30 days’ notice until Dec. 1 1944, at 105 and 
terest, and thereafter at 105 


arnt thereof, that the bonds shall bes cutmands a 


lls tax refundable. In De Dec. 924 $1 300, were of L by Taylor. 





wart & Co., Inc., and Halse tuart & © 00 and interest. 
v 119, p. 2879. First mise. 6 36 sor series, aeianie’; ay 4 whole or in 
en 30 days notice Dec. 5 1 1950 at 105 and accrued int.; 


thereafter at 105 and int. less = 1 ry each year or part th 
bonds are outstanding after | fs0. 


EARNINGS.—For 12 ceonein omy 


thereof, that the 


Aug. 31 °27. Dec. 31 °26. 

i GN OG, 6 idan me ohiddwe culewswuso’eba 409 567 ,632 
Net after operating expenses. .___.__....-..---- 196,632 190,176 
Interest charges, cmesttinntion, NS oS eee ee 499 91,035 
aa pel li a Ea ah te ii Rt SIG SR 98,133 99,141 
ges a” —Pres.. t: V.-P.,H. Schutt; sec.. Oo. Weak: 
.H.A. Lang.—V. Or19. B79; V. 120; p. 583, 705; V. 124, p. 236, 3631; 


v.12 125, p. 781. 





PROVIDENCE GAS CO. 

ORGANIZATION .—Organized in Rhode Island in 1847. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
—_- ~ gas without competition in Providence, R. I., and os. The 
fo t has gages capacity of 7 500,000 cu. ft. of coal Gee, and 

sho: 000 cu of water gas per 24 hours. Holder capacity. 13 

LES has 534 miles of eas mains. ~ a aay in use Dec. 31 1926, 
78.381. Total gas salesi n 502s. 2.814.436,000; in 1925, 2,648.808,400 
ft.; in 1924, 2,631.254.700 cu. ft. 

“te Jan. 1925 the compan om ylied for authority to increase ite capital 
stock from $10.000.000 to $15. 000. V. 120, p. 583. 


STOCK AND BONDS— Date. Interest. Onsoraneent. i>. 


Stock $10,000,000 ($50)..---. ---. -..----- 9.205 See text 
ist M 20-yr bds Ser 500.) 1922 5%¢«J-J 2,800,000 = 1 1942 
oe ; & $1, tf| dene eet toe — Trust Co., Provi- 

4 hice ieee gence. I ~ * 
ya Mtge. TF eA my fas. date on 30 
days’ notice on and after Jan. 1 1032 at} 108 a Toss 6° of 13-4, 
1932. In Jan & Co.: Brown 


re ear of expired life after Jan. 1 

isle & Marshall: : Davis 5 & Davis., &c., &c., dey Srfered $2. 172, 006 

sot inte. addtional at par and int. V. 114, p. 86. In Oct. 

oe vba tional SA: were sold at 105.261 to Brown, Lisle & Maraheit 
ence, 


Dividends 1861 to 1917. inclusive, 8% per annum; 1018 to 1919, 4 
per annum: 1929 6%: 1921 to 1924 Inclusive 8%. In 1925 8%. In 
1926 8%. In 1927: Jan. 2% quar., plus $1 extra. v. 123, p. 3184. 


EARNINGS.—For calendar ' rs 
1926. 1925. 1924. 1922. 





G einai iinlia .169,496 $3,085,083 $3,192,159 $3.160,676 
Operating expense... . 1,714,797 1,747,075 1,881,367 1,842, 
Oe ey eee 156, 128,741 2.001 75,232 
Depreciation. ........-. 300,000 .000 00,000 300, 
Dividends (8%)--.-.---- 920,595 736,476 736,476 736,47 
Balance. Jy a a dial $77,529 $172,791 $152,315 $206, eos 
ante * other” income of $46,633 in’ 1926; $36, 482 in 
1935. om | $55, 88 in 1924. 

FIC S.—Pres., —4" Ag _ fone V.-P., H. D. Sharpe, 
vip. icke. Freeman; 8 & Treas., pre F Short; Asst. ey 
A.W: om —v. 431, 683. 1205. 2039; V. 122, p. 1457; V . 123: 
p. 3184; V. 124, p. 1821, 281; V. 125, p. 649. 





ROANOKE GAS LIGHT CO. 
ORGANIZATION .—Incorp. in Virginia March 1912. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition artificial gas for lighting and heating pur- 
pease in the City of Roanoke, Va., and immediate vicinity. serving a popu- 
ation of i rox. 65. Co. owns a gas plant with distribution system. 
V. 122, 12. Asof Aug. 31 1927: Over 103 mites of cas —7 8,321 
meters J ‘use: sales 12 mos. end Dec. 31 1927: 282,887,500 cu. 


STOCK AND BONDS— Date. Interest. Cranending. 1, il 
Cones ee ee CE... nnae eatescoes BED 5% -oscnbne 
7% cum pref $3.000.000___... -.-- 7% $300.00 July'27 +4 

1926 5%eF-A_ 1.300.000 Feb 119 


Ist mtge 5s gold ($1, 000} 
f poor pm Trust Co., trustee. 

Bonds .—The 1st mige. 0. 54% gore due Feb. 1 1951, are secured by 
lst mtge. . all eS propery incl. pe Lt of the co. Additional 
bonds may be % of new additions. improvements, &c.. provided 
o- earnings tor’ S gonsseative out of preceding 15 months have equaled 

1% times annual interest on lst mtge. bonds. outstanding. incl. new issue. 
Red., whole or part. on 60 days’ notice at 105 and int. Penn. 4 mills and 
Mass. 6% taxes refundable. In Jan. 1926 Baker, Young & Co., Philadel- 

hia. and Cassatt & Co., Baltimore, ous at 97 a. int., to yield about 

.70%, $1,300,000 of these bonds. . 122, p. 61 





26 


EARNINGS.—For calendar years: 
*1927. 1924. 


1,606 
*17 567 


43,591 


alance 90,945 

* For 12 months ented Aug. 31 1937; 

Orr. ‘= —Pres.,C. H. Geist. V.-P., H. 8. Schutt; Sec., CC. H. Weak; 
Treas., . Lang. — "122, Pp. $12. “2498. 


ROANOKE WATER WORKS CO. 


Suit Dismissed.—A suit brought by minority stoctinetécep to appoint a 
receiver, &c. was dismissed in Nov. 1926.—V. 122, p. 3084; V. 123, p. 2656. 

ORGANIZATION .—Incorp. in Virginia in Dec. 1915. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Supplies water without competition for domestic, industrial and public 
purposes to the city of Roanoke, Virginia, and contiguous territory. and 
supplies Vinton. Virginia, on a wholesale basis. Population served 
78, An important part of the company’s water supply comes from 
springs, which alone have a constant flow of approx. 6,500,000 gallons of 
water a day, and the balance is taken from the company's mountain stor- 
age reservoirs, located in the vicinity. 180 miles of mains; 13,000 cus- 
tomers; 4 pumping stations. Company owns its office and storehouse 


buil 
Interest. $1000.00 Maturtty 





dings. AND BONDS— Date. 


aaa 6 
1925 5eJ-J 2.820 509 July 1 1950 
a ae gen SAY RV 
r6 ye 1,000 c*)_..{ 192 e 
O78 6% 6 © )- Seaboard Nat. Bk. of the City of N.Y., 
Bonds.—The 1st M. 5% g. bonds, sertes A, 1925, are secured by a 0 
mstee, on all of the pro es, rights and franchises of the company. Addt 
bonds may not issued in excess of 80% of new “the preceding and 
only my net earnings for 12 consecutive months in the 
months have been at least 1% times interest c es for a | 
all bonds, including those to issued. $400,000, however A 
without the requirement of additional properties, provid —~ aay = 
been at ee % times interest charges on all bonds, incl. those to be 
issued . . whole or on 30 oor notice at 105 and int. up to and 
incl. Saly 1 “(028. therea at 105 and int. less 1-5% for cock rene 8 age 
shall have been outstanding. Int. gavete in nee York City, Penn. 
Conn. 4 mill tax, Maryland 4% mill tax and Mass. 6% tax 1,7. 
A sinking and improvement fund commencing July 1 193] ax. pa to trustee 
each July Ist, incl. 1949, a sum in cash of not less than | the largest 
Brincipal amount of series A bonds at any time outstand h peler to such 
Co. has the right to deliver series A bonds Instead of cash. Fund 
kewe to used for retirement of bonds or for ne en which 
may not be used as a basis for issuance of additional bends. In July 1925 
Taylor, Ewart & Co., Inc., and P. W. Chapman & Co., Inc., offered 
2,600,000 series A at 93 and int., to yield over 544%. Listed on Chicago 
tock Exchange. V.121, ps 33 

Notes.—The 5-yr. 6% gold notes, dated Feb. 1 1927 are secured by deposit 
with trustee of lst mtge. 5% gold bonds up «0 110%, of principal amount of 
notes outstanding. No new mortgage on co.’s property (other than the 
existing lst mtge. or funding money mortgages or other liens on after- 
acquired property) may be credited, without equally securing these notes. 
Are red., whole or part, on 30days’ notice at 102% and int., less %% 
for each year thereafter. lenn. and Conn. 4 miils, Maryland 4 mills, 
Mass. and Dist. of Col. 6% taxes refundable. In Dec. 1926, Taylor, 
Ewart & Co., Inc., and P. W. Chapman & Co., Inc. offered $500.000 of these 
notes at 100 and int. V. 123, p. 3185. 

EARNINGS.—For 12 mos. ended Dec. 31 1926: Gross, $380,387; net 
after expenses, maintenance and taxes, $242,383. For sovneee year 
1925: aoe, $382,759; net after maintenance and taxes, $247, 

OFFICERS.—Pres., C. A. Coilins, V.-P. and Treas., F. a ‘Collins 
V-P.& on Sec., F. 0. et Jr.: Sec. & Asst. Treas.. L. A. Schaeffler 
—V.121, p. 331, 460, 587, 979; V . 122, p. 3084; V. 123, p. 2656, 3185, 3322. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION 


ORGANIZATION. ag corporation organized in 1903 under the statutes 
of the State of Arizo 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates the Salt River Project, a Federal Reclamation project comprising 
240.000 acres, in the Sait River Valley of Arizona. The Salt River project 
comprising the Roosevelt Dam and water distribution system. was con- 
structed by the United States and completed in 1911 at a cost of $11,285,935. 
In 1917 the Association took over the poaiatepence and operation of the 
dam under the advisory supervision of the U. 8. Reclamation Service. 
The installed capacity of the hydro-electric system of the association has 
been recently increased to 84,500 h. p. rated capacity, through the con- 
struction of two additional plants and two additional dams below Roosevelt 

am. The new plants utilize the storage capacity of Roosevelt Lake, 
using the ame water that passes through Roosevelt Dam power house before 
being finally used for irrigating the 240,000 acres of productive farm lands 
of the Association. the stockholders of which are all 1] land owners in Salt 
River Valley. The entire 40,000 h.p. output from one of the new plants 
has been sold under a 25-year contract to Inspiration Consolidated Copper 
Co., the largest consumer of electric power in Arizona, which provides for 
minimum poyments of $565,000 annually, A the output from the other 

lant has been sold to Central Arizona Lt. & Pow. Co., which supplies 
the ity of Phoenix. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock—See text. Stockholders are all land owners in Salt River Vall.) 
Serial bonds ($1,000) gold_c* asta on F-A 1 

a t 
Serial bonds ($1,000) gold_c* Pa. 


Serial bonds ($1,000) He, 1927 62J-J_ $1,000,000 _ See text 





ae. Soutnwass Tr. & Sav. Bk. , Los Angeles, 
rust 








W* have been prominently identified with 
the syndicating and distribution of the 
bonds of both the Salt River Valley Water 
Users Association, controlling Roosevelt 
Dam and Salt River Power Development, 
and the Melones Dam Hydro-Electric 


Development. Investors in high-grade 
bonds of this type should find our booklet 
entitled ‘““White Gold” of special interest. 


Booklet furnished on request. 


Rutter & Co. 


14 Wall St., New York 


Boston Hartford 
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Guaranteed Bonds.—The ‘of the Roosevelt Agricultaral Linpt. Dist Not 
ey tye ped ay bonds of the Roosevelt tural Impt. - No.1 
due $35, early on Aug. 1 from 1936 to 1 incl.) and 1.578000 6% 
nds of ‘Aerloattaral = . Dist. No. 2 (due serially 1939 to 1964). for 
details of w - 1659, and our “State and Municipal” Com- 
dium, Part II., 1924 (p. 101). yp Ape: mentioned 
— 7 located entirely within the lands of the association and are 

a part o 
Stock.—One share of stock is allotted to each acre of land and cannot be 


separated from it. 

Bonds .—The serial bond issues of 1923, 1924 and 1927 —— above are 
direct and genera! obligations of the association, additionally secured by an 
assessment already levied and recorded against all of the lands of the aaa 
holders of the association, appraised by Calif. State Supt. of Banks in 
1924 at $42,000,000. These assessments are a lien against the land, 
ranking equally with the assessments securing the two issues of Impt. Dist. 
bonds guaranteed by the rr ~J one those levied to repay the U. 
Govt. constructic1 charges and mortgages including those whitch 
secure Federal Land Bank and oint 1 Pooh Land bonds. The seria] 
issue of 1924 and the two guaranteed issues. known as the “‘Horse Mesa 
Dam” bonds, are further secured by a first lien against the hydro-electric 
revenue developed by these issues and by pledge with the trustee of the 
Inspiration Copper Co. contract. Hydro-electric revenue of the association 
was reported as $650,000 in 1924 ana is estimated at ar 
on ne’ ben ion wot present additions in 1927. 

nds of 1 pature >. —w oy, 


Huntle 7 A * 
"E,Co.. Mi: Ht Lewis Oa. 


ay 1 
The bonds of 1924 mature 1 1938 to 1943. Interest at 
Farmers’ Loan & Trust Co., New Yori ¢ ty, and Anglo-California Trust 
Co., San Francisco. $2,500,000 were offered in Oct. 1924 by Rutter & 
Co.. New York, Anglo London Paris Co., San Francisco, &c., &c., at 
100 and interest. 

~~ 4 


about 6.10%. V. 116, p. as 


The bonds of 1927 mature serially July 1, 1929 to 1931. 
at Bankers Trust Co., New York City or the Pacific-Southwest 
coves Rn trustee. ,000 were offered March 1927 by Rutter 
& C First Securities Co., Los Angeles, Harris Trust & Sa 
Bank and Angio London Paris Co., San Francisco, at pats to yield 5.50%. 

EARNINGS —For fiscal years ended Sept. 30: 


‘eet 


1925. 
$1. 147. 363 $1,039,704 
673.803 444,483 
180,639 115,308. 


Palance, available for depreciation $493,164 $329,175 


Gross earnings for year ended pe yo _ estimated at $i, =~ xg 
OFFICERS.-——Pres., F. A. C. Henshaw : 2? 
Steward; Treas., C. G: Sullivan yen Se fe. Rd 2018; V. 119, p. ‘bo, 1635." 


PEOPLES GAS LIGHT & COKE CO. (THE). 
ORGANIZATION .—A consolidation cn Ans. 3 1897 of the com 
o Gas Trust. V. 6. - 23 


sk oe ie plcage 


Net operating expenses and maintenance 
Interest charges 








len Co. *s $6,000,000 bonds being guaranteed. 
RS : V. 72, p. 244. 91; V. 97. . 1508; V. 108, 
+. & In 1 Se _oouwmred igen interest in the 


313, 245: ? DP Bizet 
s We = D. - 110, . 654; V. 111, e 596. 

- 114, p. 1295; v! 116, . 84: V~. 00, 331 Tax-ruling, 107, 

8.3 . Refund suit, V. 654. To ak entire ou “wi of Chicago 

1. Coke Co. v 10;'p. p. 1162. Acquisition of Chicago By- 
Product Coke Co. proposed. V. 120, p. 9. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies gas in the city of Chicago. Gas plants of a daily capacity 
of 160,000,000 cu. ft. Holder capacity, 88,000,000 cu. ft. eters in 
service on Dec. “Bi 1926, 858,405. Additions on new construction, see 
V. 124, p. 1213. 

STOCK AND BONDS— _ . Date. Inter 


nterest. Outstanding 
Stock $60,000,000 10m) 


i863 66 eS 5 ue. 85.000 Oct 
e*{Int. Ss Ocnbal Tnton Trust Oo. 
poe? 5¢ a 


gold 
Chicago Gas Light & pens lst 
mtge ($1 000) ‘60 
Consumers’ 


1886 
Central He Trust oie trustee. 
1897 5gM-N 4,886,000 Nov. 1 1067 
Central Union Trust Co., N. Y., trustee 


nteed— 
Ind Nat Gas & Oil ref mates 1906 5gM-N 6,000,000 L «a 1936 
(closed) gu p&i ($1 ao .}Int. at Central Union aed Co. 
en Gas Ist m $6,000 1 g M-N 6,000, ey "May t 1948 
guar p &i ($1.0 ,000) gordon Int. at Farmers’ Loan & Tr. Co., N trus. 
Chic & Illinois West R % 196,333 July i 1947 
1926 5¢J-J 13,000,000 Jan RG. 1976 


th Trust Co., Chic., trus 
x Pe na oe pe i, of 038, 000. a Called for payment Dec. I 
PD. 


1927 at 105 and int. 1971. 
on N. Y. and Chicago Stock Exchanges. V. 120, p. 2270, 


ae yy By- 
Ist & r ld Ser uae Illinois Merchants 
mulr* tf 


Stock.—Listed 
2944, 3066; V. 125, p. 1194. 


Capital Stock Increased.—On Feb. 23 1926 stockholders increased the 
authorized capital s'ock from $50,000,000 to $60,000 ,000 in comneeies with 
plans to acquire Chicago By-Product Coke Co. V. =. Aa 1170. 

Stockholders of record Oct. 15 1926 were given the subscribe on 
or before Nov. 15 1926 at par ($100) to the extent of 40%. of Gheir holdings 
payable in full or in 4 or 10 installments. V. iit 115. To sell 10, 006 
shares to employees in 1927 at not less than 1 ay alk See V 
p. 648, 1220. tockholders of record Oct. 3 1927 were given right to ~ a 
scribe prior to Nov. | for oseiena) stock to the extent of 10% of their 
present holdings. V. 124, p. 3631; V. 125, p. 1194. 

Bonds, &c.—The following bonds are a on New York and C 
Stock Exchanges. First cons. 6s of 1893, ref. 5s of 1897, Chicago Gas 
} See ay 5s of —, Cees Gas lst 5s of 1886, and Ind. Nat. Gas = 


n ) of 1906 
ot el Ges lst 5s of 1897 are listed on New York Stock Exchange 
unlisted in 


a eden Gee iat be of 1900 ( teed) are listed in Chicago. 

tire Deior bonds,” Inverse 897, the $19,446,000 untssued are cagerved te 
retire paar payable 4 Central Lge Trust Co 
eo. - B72 79 of SS: F . 84, p. 1555; V. 91, p. 792, ed 
V. 94, p. Mira ‘Osa: B- 12. 

Ths Bioe dere ob "Nov. 14 1 authorized a new gen. & ref. mtge. 
(aniimived oe amount) to secure year 5% to provide for a con- 
struction at not over 75% Ff cost, and to refund all Bid aa aa Are 
callable a. 105 and iat. ~ 2 954, 1119, 1508, 1738; ee . 76. 
Th ieago ae been at ad emption Dec. 1 1927. 

Light & Coke Ist 5s assumed Peoples Gas Light & Coke 
Ment at Central Union Trust Oo. - 

stat. 8 on Int. payabie at 0 Gas Ist 5s payable at Saneral } Union Trust Co., New 

Mutual Fuel Gas Ist 5s +4 = is og, Ee Peoples Gas Light& Coke Co. Int. 
gg aE at office of pee p=] mt. *. 

A Indiana Natural Gas & Oil ref. 5s. V. 84, p. 
388, 1430; V. 13i7, 1488: V. 104 , 168: form. V. 87. p 1302. 
Dp terest in the Coie & 
af tee of the anal aa and interest on 
pal and interest of C By-Product Coke 
Id, Series ‘‘A,”’ bonds 


‘Theo amount 


Paid 1 2% pe raguiacly Guat. since incl. Jan. 192 





Ocr., 1927.] GAS AND WATER 
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GAS SALES JNCREASE 


PERCENTAGE INCREASE IN GAS SALES 
COMPAREO wiTh 
PERCENTAGE INCREASE IN POPULATION 
OF cHICAGO 
1910 - 1926 
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The accompanying graph shows the upward curve, during recent years, in 
Chicago’s consumption of gas. The rate of increase in gas sales has been more 
. than pouBLeE the rate of Chicago’s population increase. 


The growing use of gas for industrial, commercial and house heating purposes 
has been the prime factor in this marked increase in sales. 


AS Sales by this company in Chicago quantities, as compared to a little more than 
in 1926}:were 35,687,864,000 cubic 17 per cent in 1921. It is due to increasing 
feet, an increase of 9.81% over 1925; recognition among manufacturers of the ad- 

meters in service on December 31, 1926, num- _— vantage of gas, as a clean, convenient, depend- 
bered 858,405, an increase of 34,008 meters able and controllable fuel for practically every 
over the previous year. About 25 per cent of | shop and factory purpose. Househeating sales 
the company’s output is now sold in wholesale _in 1926 increased 70 per cent over 1925. 


The Peoples Gas Light and 
Coke Company 


CHICAGO 
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EARNINGS.—For calendar years: 
1926. 1 
$33,920,196 $31, 
Operating expenses 20,750,938 19, 
Depreciation 1,427,079 
Uncollectible oper. rev. 163,160 
Taxes assign.tooper’n.. 2,778,553 


Net oper. income__.. $8,800,466 
Other income 932,897 
Deductions 1 Jat oe? 91! 

3,458,500 3,218,672 ; 2,983,750 

Balance, surplus $1,650,746 $1,633,851 $1.214,764 

Latest consolidated Income account for 6 mos. ended June 30 1927: 

ting rev., $20,172,981; net after exp., taxes and retirement reserve, 

823 667: other income, $690,567; fixed charges, amort., &c., $1,606,106; 
divs. paid, $1,854,002; balance, @ur., $1,054,126. 

Balance Sheet as of June 30 1927, see V. 125, p. 1324. 

DIRECTORS.—Samuel Insull, Stanley Field, James A. Patten, Martin 
J. Insull, John J. Mitchell. é 

OFFICERS.—Chairman of Board and Pres., Samuel Insull; V.-Ps., 
George F. Mitchell, Bernard J. Mullaney, Theodore V. Purcell, William 
A. Sauer and William G. Rudd; Sec., Albert L. Tossell; Treas., Wm. R 
Weldon; Compt., Walter I. Coble; Aud., Wm. ©. Langston; Asst. Sec., 
Robt. Blair. Office, 122 So. Michigan Ave., Chicago, Il].—V. 119, p. 
463, 2411: V. 120, p. 705, 824, 829, 2270, 2944, 3066, 3315: V. 121, p. 2274; 
V. 122, p. 214, 482, 877, 1170; V. 123, p. 1115, 2140, 2262; V. 124, p. 508, 
648, 1918, 2429, 3631; V’. 125, p. 519, 1194, 1336, 1838, 1971, 2265. 
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ROCHESTER (N. Y.) & LAKE ONTARIO WATER CO. 


Control.—In Nov. 1926 a majority interest in this co. was acquired by 
J. G. White & Co. of New York. YV. 123, p. 2902. 


ORGANIZATION .— Ince ated in New York Dec. 30 1902. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water to a large part of the suburban districts of Rochester, 
as well as to the newer parts of the city itself which were originally a 
of co.’s suburban territory. Also supplies water at wholesale to the vi 

art of the 23d Ward of Rochester) and to the vill 

Pittsford, East hester and Penfield. Also serves at whol ie 16 
separate water districts. Co.'s franchises are stated to be unlimited and 
perpetual. The water supply is taken from Lake Ontario. V. 123. ». 884 
OCK AND BONDS.— Date. Interest. Ouistanding. aturity 
Common 25.000 sh 


(no par) 
lst mtge gold $2,500,000) 1903 
{$1.000 c*) tf/Int. at West End Tr. Co., Phila., t 
.—In addition to the $) ,961 ,000 1st mige. 5% d bonds, due Mar. 
1933, $531,000 are held in treasury. V. 122, p. ‘ 
Dirinen « None ever paid. 


EARNINGS.—For calendar years: 


of 


1925. 
$354,289 
147 ,956 
27 .276 
122,017 
53,215 
OFFICERS.—Pres., George W. Todd; Vice-Pres., Chas. J. Brown; 
V.-P. & Gen. Mer., F. E. Beck; Sec. & Treas., Alexander Russell; Asst. 
Sec. & Asst. Treas., Ida M. Grant; Asst. Treas., Hugh 8. iss. Office, 
440-444 Pomers Bldg. Rochester, N. Y.—V. 122, p. 884; V. 123, p. 2902; 
V. 124, p. 3210, V. , PD. 782. 


Fixed 





ST. LOUIS COUNTY GAS CO. (THE) 
Contrelled by The North American Co. 
ORGANIZATION .—Incorp. Mar. 28 1912 in Missourt. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in St. Louis County, serving the following cities 
and towns: Kirkwood. Maplewood, Webster Groves, Ferguson. Glendale 
Clayton, University City, Shrewsbury, Richmond Heights. Uniondale and 
other municipalities. Franchises permit extensions in the entire county of 
St. *rincipa! fran chise for St. Louis County extends to Feb. 3 1954 
Co.'s water eas plant. |.cated at Shrewsbury Mo.. had a daily outpn* of 
3.243 ,300 cu ft , and storage holders of 4,500,000 cu. ft. capacity, as of 
Dec. 31 1926. wns and operates high and low pressure distribution sys- 
tems comprising approx. 419 miles of mains and serving 28,501 consumers. 
Rates reduced, effective Sept. 1 1925. V. 121, p. 1228. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Capital stk $1 400,000 ($100) . x$1 .500.000 
Ist M $30,000,000 ($100, $500{ 1912 5g A-O 1,500.000 Apr. 1 1961 

& $1.000) gold______. c*tf | Harris Tr.s =. Bk., Chic.. and F. J. Wade,tr 

x All except directors’ shares owned by The North American Co. 

Bonds.— Kemaining bonds may be issued for 85% of the cost of impts., 
exts. or addns. under certain restrictions. Are call. at 105 and int. on 4 
weeks’ notice. Int. payable at 60 Broadway, N. Y. City. 


Available for 

., Divs 

& Surnlus 
$326. 

335,232 

299 .080 

293.417 


Toss 
(All Sources). 


Interest. 
$1,127,788 


233.053 

- --.  GN3.886 157, ° 
* For 12 months ended June 30 1927. I0S.58 
OPFICERS.—Pres. Louis H. Egan: Y-P.. F. J. Boehm: V.-P., Edwip 


Gruhl: Gen. Mer., E. H. Lewis; Sec.. H. Spoehrer: Treas. Dudlev Sanf. 
V. 119, p. 2074; V. 121, p. 1228; V. 122, p. 95, 2193; V. 124, D. 3210, 3774 





UNION GAS CORP. (INDEPENDENCE, KAN.) 


ORGANIZATION .—Incorp. in 1926 in Delaware to uire and opera 
the properties formerly oenen by Southwestern Gas on Owen-Oun on 
Ck ‘poe — Se Na s n Gas Co., Coffeyville Gas & 
wr onia Gas os toget: 
with their subsidiary and associated companies, Weite e 4 “4 
m 


1926 acquired fro V. 122, p. 2498. In May, 


panies. 
} nternational Utilities . its holdings in Sout 
——o oa " hg : eeemate Public pm amt ehiek epenetn .— 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is engaged in the production, transportation, and wholesale and Stall 
distribution of natural gas for public utility and industrial purposes. Corp. 
owns and operates the gas distributing plants in the cities of Independence 
Coffeyville, Fredonia, Caney and 13 other cities and towns in southeastern 
Kansas, and in addition furnishes natural gas at the city borders to Chanute 
Loge and 11 other cities. Total population served estimated in excess of 

The system embraces the gas rights on approximately 1 cres 
sy contracts on 46 891 acres, and oil aiehte on 12-059 omg "Tamaled 


the acreage carryi rights is the | 
Tribe, covering 165,000 acres. e lease granted by the Osage Indian 


, with the exclusive privi ospect 
for and producing natural gas for a period ending fh 1946. =—- ing 


Corp. or its subsidiaries own extensive pipe lines and distributing systems 
aggregating in length approximately 900 miles, together with 13. com- 
r stations and all necessary accessories and equipment. 


connected with these lines 827 aan ae 


wells with an aggregate 
capacity of approximately 260, ,000 cubic feet per Ge. of dese = 4 


312 are on leases owned by corp. or its subsidiaries and in the case 
remainder the output is purchased under contracts which in the XAf 
tion of cases are made to cover the entire future output of such 
Located on the properties of corp. are 2 absorption gasoline reco 
plants from which are being sold approximatel 2500 gallons of qnectinn 


day, and corp. is also market from {ts leasehold pert 
Parrets of oll per day. V. 122, p. 2498 a 





STOCK AND BONDS— Date. 
et get a eS 
(a ’ ’ “2-2: 
st f gold $6,000,000f 1 3,650,000 A 
lst _mtge s Urs $6 .000 00 926. 6 : 5. OS pril 


Pe Tentes $500,000 ( *$i,-/ 1927 6 500,000 July 1 1932 
sfno J c = g , 
000-$500) tf)| Cont. & Com. Tr. & Sav. Bk., Chicago, trus. 
Bonds.—The ist mtge. s. f. 644% gold bonds, dated April 1 1926 are red., 
all or on 30 days’ not 6 any int. date at 105 & int. on or before 
April 1 1931, the premium d 1% each year thereafter. isa 
minimum annual ae Bee of ‘600 payable in equal semi-annual 
installments, in cash or bonds at par. Corp. may anticipate this provision 
and be credited with any bonds it may have on hand. In addition, at yearly 
‘s net gs, after certain reserves 
fund. Interest payable in 


intervals, an amount 
New York or cago. Co. refunds all state personal property and income 
taxes and Dist. of Col. personal property tax not exceeding 5 mills 
In April 1926 Taylor, Ewart & .. and P. W. Chapman & = 
, $4,000,000 of their bonds at 99 & int., to yield 6.65%. Each 
$1,000 bond carried a warrant to ry or to April 1 1936 or 
until release of the mtge., a unit of 10 shares of common stock at $12.50 
before April 1 1927, the price increasing $2.50 per share in 
fter. $500 bonds carried warrants to purchase a unit of 
5 shares.—V. 122, p. 2498 


The 5-year 6% sinking fund gold notes, dated July 1 1927 are a direct 
obligation of corp. Indenture provides for a fixed a to sinking fund 
ef $100,000 annually. Red., all or in part, for sink fund at 101 and int. 
Corp. agrees to refund all state personal property and income taxes and the 
Dist. of Col. personal property tax not exceeding 5 mills per annum 
July 1927 $500,000 5-yr. 6% s. f. gold notes were sold by Taylor, Ewart 
& Co. Inc., New York, at 98 and int. to yield 6.47% . 125, p. 387. 

Dividends.—On the 7% pref. an initial quart. dividend of $1.75 was paid 
July 1 1926 and same div. quarterly since. 


EARNINGS.—Combined earnings of system for calendar years: 
Gas sales (1,000 cu. ft.).....-..-....-.--..----- 15.783.731 16,145,647 
3.505.600 $3.247.191 
2,304,174 2,203,818 
$1,201,427 $1.043,373 
245.000 260,000 


1925 





Maximum ann. int. on lst mtge. 644% gold bds_- 





$783,373 

OFFICERS.—Pres., M. L. Truby: V.-Ps., Paul R. Johnson; Sec., 

Donald W. Stewart; Treas., H. F. Mitchell, Independence, Kan.—V. 122, 
Pp. 2498, 2950, 3456; V. 123, p. 1763. 2283; V. 125, Pp. 387. 





GAS UTILITIES, INC. 


Control.—As of Jan. 3 1927 Associated Gas & Electric Co. acquired 
tically the entire common stock of Gas Utilities, Inc.—V. 123, p. 3038, 3318. 

A ‘way 7 — holding te oe in the mtg 7 hy ft. prop- 

. ntro ropert supp as to approx. , 

in 17 comm in Pennsylvania, Ohio, me ay Illinois and South 
Dakota. with an — population estimated to exceed 300.000. V. 
123, p. 324. Among the companies controlled by Gas Utilities Inc. are: 
Indiana Gas Utilities Co.; Union Gas & Elec. Co., loomington, 
Ill.; the Sioux Falls (8S. D.) Gas Co.; the Portsmouth (O.) Gas Co., the 
Northeastern Oil & Gas Co., the Lockhaven (Pa.) Gas & Coal Co. and the 
Lake Shore Gas Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


OFFICERS.—Pres., Ralph H. Beaton; V.-Ps., F. 8. B 
Edward G. Reyer; Sec., Hazard O’Key; Asst. Sec. & Ass 
Bergin; Asst. Sec., C. A. Dougherty. 


INDIANA GAS UTILITIES CO. 
Control.—Co.'s entire common stock is owned by Gas Utilities, Inc. 


CRGANTBA TION —-emR- June 1926. Acquired a group of proper- 
ties, formerly owned , 4 affiliated comapenges. which supply gas without 
competition in Terre Haute. Richmond. Brazil and West Terre Haute, 
Ind.. serving a population estimated to exceed 115,000. Extension of co.’s 
service to Clinton, Ind., is under consideration. As of July 31 1927 the 
system had 22,309 customers and gas sales ag: ated 840,336,000 cu. ft. 

The properties include gas manufacturing plants in Richmond. Terre 
Haute and Brazil. having an Saureante Golly cogncsy of more than ,500,000 
cubic feet, together with comprehensive distribution system in Richmond, 
Terre Haute, West Terre Haute and Brazil, including ms hee pg 
miles of mains. Co. purchases all of the gas now distributed in Terre 
Haute and West Terre Haute from a local by-product coke plant under a 
long-term contract and its own ssnneipoourind facilities in that city are 
theref re reserved for standby service. 

A high-pressure gas line from Terre Haute to Brazil was completed 
in 1926. and co. is planning the construction at an early date of another 
from Terre Haute north to Clinton. These new mains will tie the western 
group of cities served into a single interconnected system to be supplied with 
gas directly from Terre Haute and will enable co. to reach a substantial 
a not heretofore receiving gas serv‘ce from any source. 

anchises.—The properties other than in Brazil are operated under 
indeterminate permits granted under the Indiana P. 8S. Commission law. 
The Brazil franchise expires in 1951. V. 123, p. 324. 


STOCK AND BONDS— Date. Interest. pene: Maturity. 


urroughs; Treas.> 
t. Treas., H. E. 


$500 .000 
2.250.090 July 1 1946 
. of Comm. in N. Y., trustee. 
pret as to assets and cum. dividends. 
1 1927 on any div. date on 30 days’ notice. 
In July 1926 Bond & Goodwin, Inc., and Eastman, Dil- 
$500,000 at 99 and div., to yield 7.07%. V. 123, p. 324. 
bonds are secured by a direct first m 


tock.—7 % cum. pref. stock is 
Callable all or part after Jan. 
at 105 and divs. 
lon & ., offered 
Bonds 
entire fixed pro 
sufficient to retire each year fro . y 
thereafter 154 Je; of all 5% series, due 1946, bonds issued. Callable on any 
int. date on days’ notice at 105 and int. to and incl. Jan. 1 1937; there- 
after at a premium of \% % for each year or fraction thereof between redem; 
tion and maturity dates. Interest payable at Harris. Forbes & Oo., N. Y. 
City, or Harris Trust & Savings Bank, Caner or Harris. Forbes & Co., 
{Inc., Boston. Penn. & Conn. 4-mills and ass. 6% taxes refundable. 
In July 1926 Harris, Forbes & Co. and Bond & Goodwin, Inc., offered 
.250,000 5% series due 1946 at 95 and int., to yield over 5.40%. V.123. 
p. 324, 2519. 
EARNINGS.—For 12 months ended Dec. 30: 
*1927. Dec. 30°26. Dec. 30 '25. 
$930,706 $923 ,617 
632,820 674,448 
$297 886 $249,169 
112,500 112,500 
$188,518 $185,386 $136,669 
OFFICERS.—Pres., John T. Beasley; V.-Ps., Ralph H. Beaton, O. D. 
Shaul, Roy S. Brunner; Sec., Hazard Okey; Treas., Edward G. Reyer: Asst. 
Sec. & Asst. Treas Principal office, Terre Haute, Ind.; 


.. K. C. Bergin. 
executive office, 44 E. Broad St., Columbus, Ohio.—V. 123, p. 324, 581, 
519; V. 124, p. 235. 


Gross earnings 
Oper. exp., maint. & taxes 653 ,246 


$301,018 
112,500 





Net earnings 
Annual int. on Ist mtge. bonds 





PORTLAND GAS & COKE CoO. 


ORGANIZATION .—Incorp. in Oregon in 1910 to succeed Portland Gas 
Co. and East Portland Gas Light Co. Controls Northwest Gas & Electric 
Equipment Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes gas in Portland. Ore., and in Vancouver. Washington, and 
the following communities in Oregon in the vicinity of Portland: Beaver- 
ton, Clackamas, Cornelius, Fairview, Forest Grove, Garden Home, Glad- 
stone, Gresham, Hillsboro, Milwaukee. Multnomah, Oak Grove, Oregon 
City, Orenco, Oswego, Parkplace, Par . Reedville and Troutdale; total 











Ocr., 1927.] 


GAS AND WATER 








consumers as of Aug. 31 1927, ; 
holders 


1,778. Gas plants of 24,000,000 cu. ft. daily pacity; gas 
11,339,000 cu , capacity; 1,645 miles of gas mains; gas , 13; 
months ended Aug. 31 1927, 4,339,556,000 cu. ft. 

8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $6.000.000 ($100)... -...  —---_-- a a 
7% cum pref $6,000,000 ($100) ._._.. 7Q-F 5,447,900 pus Fi 
Ist & ref mtge $15, ,000/ 1910 5g JJ 8,724,000 J: 1 194 

I tf \Int. a .M & tr. Go. N- 3 Y., trust. 
ist lien & gen M series of 7s{ 1921 72 J3-J 1,050,000 Jan "1 1940 

due 1940 ($1 ,000c*)____- tf) Bankers Trust Co., N.Y. City, trustee. 

Portland Gas Co ist mtge/ 1901 5¢F-A 371,000 A 1 1951 

al lg la eae tf | Assum by Portland Gas & Coke 
.-—Additional Ist @ ref. mige. gold , dated Jan. 1 1910 
be is-ued to refund the Portland Gus Go lst mtge. 5% bonds; also 
for 12 consecutive within 


ma 
for 75% of additions, &c., vided net 
pw gh Bt 2 Gail hole part for the impt. fund at 
‘ e. all., whole or or the impt. a 
110 & int. on 4 cee notice. There is an impt. fund to which co. has to 
y on each Jan. 1 to 1939 incl. 3% of total amount of bonds of the co., 
en outsta + PS ore ‘or 12 mos. end. Nov.30 of any of these 
years equal or exceed 3 tim int. charges on all et lst & ref. mtge. bonds 
and Portland Gas Co. penas outstanding, then outy 2% instead of 3% 
need be paid. This fund may be used either as a si ng fund ad 
of Ist & ref. mtge. Seater below 110 & int. or to pay for permanent exten 


sions and improvements against which no bonds can be issued. 

Additio lst lien & gen. mige. 7% g. bonds, due Jan. 1 1940 —y 4. be 
issued upon pledge of an equal amount of ist & ref. 5% wg! or cash 
provid net earnings for preceding 12 months have been a east 1% 
times annual int. on al lst & ref. and neers bonds in af , of public 
and all ist lien & gen. mtge. bonds outstanding, incl. posed issue. 
Additional bonds may be issued in different series, however, not maturing 
earlier than ony then existing series, if the all is —— = omens 
of earlier maturing series would then exceed 25% of = | 


mtge. bonds then to be outstand 
pledge of an equal amount = £4 ref. mtge. 5s due 1940 poo (or) 44 
cod are additionally secured b eneral mortgage on co.’s entire prop y. 
Callable on 4 re: notice pay blocks of at least $250,000 at 105 & to 
and incl. Jan. 1 1931, at a premium of 4% less each year ehaseaiber 
until maturity 
EARNINGS .—For alent 


Series of 7s due 1 











1926. 1925. 1924. 

earnings. _......-. $4. rid 163 $4,191,149 $4. 037 896 $3. 748, 510 

y mag exp., incl. taxes... 2.907.121 2,744,017 2°660.737 2.423.898 
Net earnings__..___- $1,558,042 $1,447,132 $1,377,159 $1,324,612 
Other income_--------- 35,415 30,100 45,283 42,413 
Total income----.-__- $1,593,457 $1, ATT 333 $1,422,442 $1, ae ,025 
Interest on bonds__----- 425,750 425,7 425,750 748 
Other interest, &c__---_- 248,806 219, et 128,179 “a “340 
Divs. on pref. stock. __-_ 380,604 379.012 375,376 356,868 
Renewal & replac. res_- 300,000 300,000 250,000 350,000 
Balance, surplus-_-_--- 6207 $152,926 $243,137 $193,069 


$238 

*For 12 months ended Aug. 31 1927. 

OFFICERS.—Chairman of Board, C. F. Adams; Pres., Guy W. Talbot; 
V.-P. & Gen. Mer., Hilmar M. Papst; V.-Ps., A. 8. Grenier, John A 
Laing and Frank Silliman Jr.; Sec W. Platt.—V. 121, p 
1463; V. 122, p. 3455. 


SEATTLE LIGHTING CO. 
SOG a IZATION .—Incorporated in Washington in 1904 as a consolida 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company is the exclusive manufacturer and distributor of artificial gas in 


& Treas., C. 





the ter Seattle district. Company owns and operates 2 modern gas 
ucing plants of a combined capacity of 9,100,000 cu. ft. day: 
800 miles s mains; 61,297 meters 


total holder capacity 5,700,000 cu. ft.; 

in service. Company has favorable contracts for bo 

Population of Seattle —. 
ranchises.—\iu the City of onathe a 


th coal and wil supply. 
ual franchise; in the suburb 


S Ballard expires 1951; other subur districts favorable long term 
STOCK AND pon. Date. Interest. Outstanding. Maturity. 
Common $3 000, a4 x aici eetihibds -<-ipimaiaaindie GREED aoddéauncee 
7% cum pref $7,500 680 ($160 malian 7 DD. -cranadcenes 
Ist mage gold (closed) ($i-,{ 1004" 5 M-S 358,000 Mar. 1 1944 

le A i Ba Maca eer nk Trust - N. Y. City, 
ae, bid 58, $10,000,000| 1909 ro S49 8.080,000 Ces I 3048 
ide gt Pane Sipe tf { Harris stay Bank , Chicag 
sink. on gold debent.{ 1926 he 6k FA 4714 1,000 Feb. °; 1936 
is ds $1,500, ($1 ,000- Oontral Trast , trustee. 


Stock.—The 7% cum 2S. pret stock is preferred as to assets and divs. over 
the common stock all or part at 105 and yi ®t on 30 days’ notice 
In March 1926 A. B. Leach & Co., Inc., offered $2, Ree cum. pref 
stock at 98 and divs., to yield about 7. 14%. Lf ise 

Bonds.—In addition to the $358.000 1 egal PR. /s March 1 
1924, outstanding in hands of the eo pabilc 31,0 are pledged as addi- 
tional security to the refunding 5s gold 

$622,000 refunding gold bonds, due Oct. 1 <r049, included in the amovat 
shown above as outstanding, additional 3% | meen coupons not 


carry 
secured by mortgage. Callable at 102% and interes 
The 6%, sinking fund gold debenture 


ue Fed. } 1936 are protected 
by a pooetiees that no ‘additional mortgage, a yb eyey ng: 
mortgages and m ages on ~acg pro a me 
of such Seuiitien. anal be placed upon per of the company without 
yo meng = these debent. bonds equally and rata’ y with all other bonds at me 
e issued thereunder. There is an ann fund effective Feb. 

1037 of 2% of face value outstanding, to be used for retirement of 2 
debent. bonds. Call., whole or part, on 30 ove» png tA at 102} plus int. 
Penn., Conn. and Calif. 4 mills, Kentucky 5 mills Kansas 2 % mills and 
Mass. 6% taxes refundable. In Feb. }926A. B. Leach & Co., Inc., Chicago 
offered $1,500,000 at 98 and int. to _ about 6% %. 

EARNINGS.—For calendar Z J 

1926. 1925. 
$2,402,978 $2,365,627 

959,530 941,537 


1924. 1923. 
$2,285,491 $2,196,493 
260 





Net after taxes__...._- 923 3,873 849 
Bond interest_.......-- Ce: nGediunés  ishtncaiia  “abdubeba 
Geeesccee. Bee.  se464e66e686 _s6éh000e88 .. 640en000 
OFFICERS.—Pres., J. D. Farrell; V.-Ps., ©. K. Poe: ¥.-P. & Sec., 
8. R. Hutchinson; V.-Ps. . C. Dawes .T. Leonard: Treas. & Gen. 
Mer.. F. K. Lane.—V. 119, - 1745; V v 182. 5 p. 1171, 1312. 





SOUTHERN CALIFORNIA GAS CO. 


ORGANIZATION .—Incorp. in Calif. Oct. 5 1910 as successor to Domes- 
tic Gas Co. of Los Angeles. Acquired several properties in the following 
years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Will acquire in connection with the present financing the properties 
Midway Gas Co. (including Valley Natural Gas Co.), Central (ta 
Gas Co., River Bend Gas & Water Co. and Hanf "Gas & Power Co. 
The combining os supply manufactured and natural gas direct to 
domestic consumers, organizations and Bg A utility companies, 
and serve directly AL, iy 4 90 cities, towns an unities, including 
the cities of Los Angeles (in part), Burbank, Beverly Hills Compton 
San Bernardino, Redlands, Riverside and Glendale. The combining com- 
panies serve all ‘of their territory without competition, except a portion of 
the city of Los eles. The estimated total population of all the cities, 
towns and communities in which the combining companies operate is about 
There are more than 199,000 consumer Ee. installed 


* , 


Properties.—The system consists of five oil - =e facturing plants 
having a combined eapeesy of 34,360,000 cu. ft. dail It has 11 gas 
holder stations with a comb’ 


ed storage capacity of 27, ,930,000 cu. ft., and 
3,333 miles of transmission and distribution 

es is obtained from 

separated 


Natural gas distributed by the combining compani: 
perating ~4 14 fields in three widely 





independent producers o a he 
p e cons ining compasses 
of traiseuuiues m mains. 


sections in southern California, for which 
own and operate an additional 453 miles 
of field lines, 12 compressor Fh p. and other t properties 








m 


Application .— company early in Oct. 1927 filed a supple- 
— , § ~h > -f, ae a ee iw, § ta morge 
as Uo. ©® com u 
authority to issue 200 000 al shares of aa per cn mmon steck at not lene thaws 
$50 and to issue $8.646.000 Ist Pad ref. due 1957. The company, it is 
stated, is paying $12,795,000 for the Midway pro jes. The company 
originally to issue $35,000, 5% bonds but later revised its 
fomres to ,500,000 of 5s. or plan see V. 125, p. 96, 782, 
STOCK AND BONDS— Date. Interest. Outstanding. 4aturi 
Common $6,000,000($25.-. ---. | 000.000 See text 
ge Ty xy {Soo sig Gem 2408. 00 Nov 18 1350 
aD got - othreed line. ot Rediiobie TrulGo N.Y 
mtge— 
Dh. Ctl menenenegned 1922 M-S 6.200.000 sent 1 
ee lilt cl 1923 be FD 000,000 Jono 1 1 1968 
($500 & $1.000) gold__-_.tf|Union Bk. & Tr. Cos of Los Ang., 
lst meee & ref 5s ser due 
$5 000, $500 & r*$1,000,; 1927 52eM-S 8,646,000 Sept 1 1957 
ie $10,000, $25,000 & | The Ohase National Bank of N. Y. and Union 
—_ eek a oce ooireat tf| Bk & Trust Co. of Los Angeles, trustee. 
k.—Pref. is listed on San Francisco Stock & Bond Exchange. Ly 
Feb. 00027 co. was authorized its outstanding common and 


to exchange 
stock of a par value of $100 per share for new stock of par value $2 
share in the ratio of 4 7 of $25 stock for each share of $100 stock oor 


—V. 124, p. 
Bonds.—Ilst Uige. are for sinking fund at 
provices oe annua 


aang Ses ‘und commencing Nov. 1 BA 60.000; 

1926 1930, $75,000; 1931 to 1 $90 ‘$110,000: 

$125, 000; 1946 to 1 960. wl 0 600. ovides that ‘one- 

be used to 140,600." onate balance for new con- 
struction n Bd. ng In addition to the .295 ,000 

(of which $59,000 are held in tg outstanding bonds, $5.411 ‘Ooo 

, $212,000 are in sinking fund: 


ponerse ed under Ist & ref. 

yoy fb Ft " iat of nett 
. on all pro co., inc’ 
‘411 ‘000 Ist mige. 6 s bonds 


a & re’. mige. is secured by a general m 
ue 1950.) The property, and by pledge of 
due 19. The mort provides for an annual sinking ‘und 2 
Mar. 1 1927, amounting to 2% of par value of the sty amoune of bonds 
at any time ‘outstanding, incl. lst mtge. ds, to for Sas — 
ment of bonds or acquisition or Cquate notion = "additional | Int. 
on all series payable in Los cisco and New rok. Ex- 
empt from persona! property 4 * California. Additional Ist & ref. 
mtge. bonds may be teeuad for 75% of new additions. &c., provided when 
earnings for 12 out of preceding 15 mcnths ~~ to been 1 % times annual 
nterest on all bonds outstanding. incl. new issu 
Series "* ta of 196} yee called for paymont Sept. 1 1927 at 107% 


6s are call. as a whole or in 


PA 7k on any int. date upon 60 days’ notice. 


and int. 2 
Sure ‘oo 54s 5 Pioas are Pi4 at 105 & int. for the first 10 years and at 
1in2& & Ceerentter, In 1922 4 $2. ,000 were offered by Oyres 


Peirce & Go. we Ay Witter LO Ga. and B 


Huntley & Co. at 98% & 
_. - 00 vied about 5 4 = 


Vv. 1641. In Feb. 1926 the same bank- 
Rows & Sons dead 5 Bs. 000 ,000 additional 544 % Series ‘‘B”’ 
of | 1952 at 100 and int 


Series “‘C”’ 6s of 1958 are red. at 105 & int. $2,500,000 "re sold in June 

eirce & Co., Bye. Witter & Co., N. Y., and tT 
& Co., Los Angeles, at 99 & int., to yield about 6. 10%. 116, 
In Jan. 1004, ne same bankers sold an additional $1 00 000 at 


Vv. 118 2 ‘ 
* bonds, 5% series, due 1957, will be secured 


8 " 
The lst mige. rel, é 
(upon completion of this financing) by a direct first mortgage lien on the 


propersics uired from Midway Gas Co., Central Counties Gas Co., 

pond Send Gas & Water Co., and Hanford Gas & Power Co., and by a 
age on the remainder of the fixed properties of Southern 

Galtornie as Co. subject only to the liens of the mortzazge indentures 


securing the underlying bonds aneve = mentioned. An additional $6. 747,000 
principal amount of underlying bonds are being issued and will be pledged 
as further security under the mertneee indenture securing eee Srennt 
pL, Refunding of underlying bonds is provided for by the mortgage 
indenture secu the present issue. The mortgage indenture will permit 
the issuance of additional bonds in series on the basis of 7 #4 of the net 
amount of additional property and for refunding purposes. The 5% series 
due 1957 are red. prior to maturity as a whole at any time, or in part on 
any interest date on 30 days’ not oe at par and interest plus a premium 
commencing with 5% and decreas 1% of principal amount on Sept. 1 1933 
and each sixth anniversary thereof, except that during last year premium 
shall be 4 4 Exempt from property taxes in C al f., Penn. and 
Conn, 4 mi fs and Mar a | 4% mills taxes, and Mass. 6% income tax on 
interest, refundable. 927 the Chase Securities Corp., Stone & 
Webster and Bl et, _" , A & Co., Hunter, Dulin & Co., Peirce, 
Fair & Co, and Blyth, Witter & Co. sold at 99 and int.. $8 646, 000 Ist 
mtge. & ref. gold endo, 5% series, due 1957. 125 
Dividends.—On the pref. stock regular quar. r 3. are 1s ith, On 











old $100 par value common an initial div. of $1 in Feb. 1922. Present 
quar. div. of $2.50 per share first paid in Feb. 1924. On new $25 par value 
common quar. div. of 62\4c. was paid in May 1927. In Aug. paid 
EARNINGS.—For calendar years: 
1926. 1925. 1924 1923. 
Operating revenue__--- $9.693.31. $9,820,973 $9.725.887 $7,349,607 
Oper. exp. and taxes._._.. 6,999,786 6,966,130 6,994,048  5,285.645 
Net oper. income_... $2,693,533 $2,854,843 $2,731,839 $2,063,962 
Won-operatiog income. - 113,260 69,005 42,312 51,393 
Gross income. -__.---- $2,806.793 $2,923,848 $2,774,151 $2,118,355 
Int., bond disc. & exp... i 047.767 1,001,714 913.416 687.155 
Depreciation. ......._- 640,998 779,720 624.413 380,704 
Balance, surplus_-_--- 028 $1,142,414 i .236,322 $1,050,496 
OFFICERS — Pres wa! Boe nde V.-P., A. ©. Baich: Exec. V.-P., 
A.B. Mechets: V.-P., Wr B. pommee: Sec., C. a “Whitehill; Treas. & 
Compt., . Peat: Gen. a J. Schafer; "Aud., i 4 E. Robbins. Gen. 
oftices. 080 ‘South Broad wer “Angelos ‘Calif.— 18, 320, 1677; 
- 13), P- B74, - 122,p. 10 8, 2498: 123, p. 157, 2302. vii24-p. 1221; 
125, , 248, 650, 782, 1053, 2266. 


MIDWAY GAS CO. 
Ses .—Controlled by the same interests as Southern California Gas Co. 
Mer uthern California Gas Co. above. 
ORGANIZATION -—Incorp. in California in Nov. 1911. Prior to June 
30 1915 co. owned only its pipe lines, which were operated under lease. 
On that date, under authority from the Railroad Commission of the State 





of California (incident to reorganization plans), co. uired by purchase 
natural gas wells and compressor stations, together with valuable rights 
and contracts for purchase of natural] gas in Kern Geunty, Calif. At same 


time contracts were obtained for sale of natura) gas to distributing compan- 
les in and near Angeles, Calif. 
In Aug. 1919 co. leased and operated the property of the Valley Natural 
Co., with option to ae" the entire capita] stock. The option 
was exercised and fin yment made in Jan. 1921. Midway Gas Co. 
oon owns the entire $400 000 outstanding ($3,000,000 authorized, par $100) 
pital stock of Valley Natural Gas Co., which latter co. was incor ov. 
26 F916 in California as successor to California Natural Gas Co., is now 
enzaged in transmitting and Geer ieties natural gasin Kern Count ty Calif., 
for industrial use, and also wholesales to Bakersfield, Taft, aricopa. 
Fellows and surro ading territory. 
FIELD OF 01 OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and tes one follo jes: Gas wells in the Buena 


Vista Hills, near Taft, Calif. 3 18 field compressor ottons, which pu 

from Brea, Buena Vista Dominguez, Elk Ly Inglewood, Santa Fe. 

Springs, Hill orrance oil fields and 636 miles of be 

ond | mains a or heh ey ~~ 

tone Bae ae sanectty of 226 million cu. ft. per d 

STOCK AND Date. nterest. Outstanding. Maturity. 

Common $2,326,400 3100). ale ds, Rene »326,400 see 

7% cum $1,173,000...--- ---- 7 None see text, 
Stock.—All 7% cu a stock was retired on Oct. 1 1923. 

phe ey stock is quoted int the nlisted Dept. of San Francisco Stock: 
On the common, an initial diy. of } was paid Oct.15 1917. Regular. 

quar. divs. och a ree Dec. és due D 1 4 

Bonds ue Dec. 929 were- 

called for > redenpuen ban ~~. BF | "ra mee, 


rt 
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PUBLIC UTILITIES 


[Vou. 125. 








EARNINGS.—For calendar y 
Total 7Net ‘after Tazes, 

, Depr. & Maint. Balance. 

$836 266 $740,797 
589,111 

1,029,317 

1,066,237 

26. 474,505 
-P., A. B. Macbeth; V.-P., 
w. . . “ee we ; Sec., C. L. 
Whitehill; Gen. Wm. . Ww. r. B. Be Robbins. General 


office, if South ‘Broadway Los . Gall. 9. 1743: V. 
; V. 122, p. 2041; ty. 125, p. 95, 246, 649, 781, 11852 2146. 2243. 


121, p.1 
SHENANGO VALLEY WATER CO. 
ORGANIZATION, &c. 
water works fes 
— Sou 


922 2 
OFFICERS .—Pres. 7a, A. 
B. Holmes and Ben 





ore owned by Sharon 

nm Water Co. wg water for domestic, municipal 
commercial in 8) arrell and Wheatland, Pa. Popula- 

se 43,000; 9, consumers, 431 city fire hydrants are connected with 

the ‘mains which total 48 miles. Pump ping, apecty 15,000,000 gallons 

per day. Source: Shenango River. V. 123 2141. 


a ss tat eli Date, 


ag 


interest. Outgionding. Maturity. 


7 d 

1926 5¢A-O 1,000,000 Oct 
Union Safe Dep. & Tr. Co., Porti’d, Me., Tr. 
nies bonds are secured by a first mortgage on all owned 
perty and dl 5 yo mtge. on after-acquired property. Additional 
nds may be issued in series for a specified number of purposes incl. for 
75% of im Lad A, acquisitions, &c. For this latter purpose, however, 
only sovined net earnings for 12 consecutive within progeding 15 calendar 
mon o have been 1% times annual interest on ail prior lien and Ist mtge. 
bonds outstanding, incl. proposed issue. There is an improvement, mainten- 
ance and de reciation fund of not less than 9% of annual gross ons 

es A are red., whole or rt, on 30 days’ notice at | 
thro ‘Oct. 1 1936, at 10S 74, through ( f 1946 and at par thereafter; 
lus interest in case. Interest Ravana Ma New York or Boston, 
nn., Calif. 4 mills, Maryigna 4% _ 8 ene Mass. 6% taxes refundable. 
Free of aeme 4 mills ta: In Oct. 19 . C. Langley & Co. and H. M. 
a Go, offered $1 si. 000, 000 2. X ‘at 93 and int., to yield over 
5%. ° 


EAmeneS. — Of oe and predecessor cos. for calendar year 1926 
Gross income $242 .000 
Operating expenses, maintenance and taxes 96 ,282 


Net before interest and Federal taxes ~~ $145,717 
Annual interest $1,000,000 Ist mtge. bonds 50,000 


$95. 
wenoo: Sec. & 
. R. Girkwood. Office, Sharon, Pa. oy: 13. p. 2141 


FEDERAL WATER SERVICE CORP. 
[See map on 29) 

ORGANTEATION -—tnosrpeeses in June 1926. Owns and controls 
nies located in 15 States. Owns and cperates New York 
Corp., omy ya Service Corp., Thinois ao Service 
Co., Union Water Service Co., West Virginia Water Service Co., Alabama 
Water Service Co., Indiana Water Service Co., Oregon- Washington Water 
Service and Pennsylvania Water Service Co. In addition corporation also 

operates the Neptunus Water Co. of Cape May Court House, N. J. 
below Sapacate a: +<e of various operating cos. For numerous ac- 
quisitions see V. ‘ 1382,, 1502, 2138, 2654, 2776, 3038, V. 124, 
109, Ry 109° aah 2278. Acquired Spring Brook Water Supply 
Bo. in May 1927. (V. P34” p. 2748), and in Aug. 1927 the Marysville 

Waser Co. (Ohio). 

FIELD OF CESS A TIONS AND CHARACTER OF BUSINESS.— 
The constituent co: ,e8 owned and presently to be acquired su ‘Kew 3 water 
for domestic and ind ustrial purposes to various communities in New York, 
New Jersey, Pennsylvania, est Virginia, Illinois, Alabama, 

Ohio, Michigan, Indiana and California. ‘Total population a » esti- 
mated in excess of 1,925,000. Distribution mains total 4,250 miles, serv- 
ing 372,347 consumers, and 17,329 hydrant connections. 

The system has 2, 680 miles of distribution mains, serving a total of 253,977 
consumers; 12,247 hydrants are connected. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Cl A com 609,000 shs (mo par). -..-. 195,373 ome. Dec 2 8. bbc. 
C) B com 100,000 shs (no par). --.-- 
7 cum pref (no par) 
.50 cum pref (no par) 
K%% convertible le dobentires| 1927 1,000,000 July 1 1957 
(c x $1,000, $50) tf | Central Bie Trust 4,00 N. Y., trustee. 


Stock.—After divs. on the pref. stock, class A stock is entitled to non-cum. 
divs. at the rate of $2 per share per annum before any divs. may be paid on 
class B stock, and in addition to either of aggregate amount of any 
further divs. deciared in such year on class A stock and class B stock, or to 
the same div. per share as is deciared on the class B stk, whichever 
method will result in a greater amount per share for class A stock in such 

In case of dissolution or liquidation, after preferred stock has 

ents to which it is entitled, class stock receives not 

per share, after which any remaining assets will be dis- 

tributable % among holders of class A stock and \% among holders of class B 

stock. Class A is callable at $110. Each class A share will have equal 

voting rights with class B stock if for any calendar Pw Ane less ee $2 divi- 

ends are paid. such rights to continue until the $2 as been paid 

for a full calendar year. ‘Total clase B shares issued ma A, ‘enceed total 
Ciass A shares issued. In Oct. 1926 Hale, Waters & 

ditional class A shares at $26, to 7 about 7.70%. 

Boston Btock Exchange, and N. Y. Curb Market. V. 123, p. 2260, 2390: 
Pp 

Preferred Stock Provisions.— All pref. stock of corp. outstanding or pres- 
ently to be outstanding, whether or not entitled to different div. rates, 
shal! constitute one class of stock and shall be of equal rank, Dy ayy and 
priority. All pref. ~~ i is pref. as to assets and cumulative divs. from date 
of issuance over Class A and “B"’ stock, and is entitled in liquidaticn to 
oe per share and accrued divs., plus a premium of $10 per share, if such 

«idation be voluntary. Additional pref. cannot be issued unless consol. 
net earnings for 12 consecutive cal ar months within the preceding 15 
cal. months are at least 2% times the annual div. requirements on all pref. 
stock outstanding, incl. any additional shares to be issued. Red., whole or 
in part. on any div. date on 30 days’ notice at $110 and accrued divs. 
Penna. and Conn. 4 mills and Mass. 6% taxes refundable 

“ Stock.—In Dec. 1926 Hale, Waters (& Co. offered 17,000 
additional shares at 100 and divs. V. 123, p. 3182. 

$6. o 1927 G. L. Obrstrom & Co., Inc., 
offered t $94.50 and accrued divs., with approx. yield of 
6. pF ak F 1978. Adal ‘5 000 shares $6.50 cumul. pref. were 
at $94.50 per share and div., to yield 6. 88%. V. 


Balan 
OF FICERS.— Fre. Vernon F. West: V.-P., 
Treas., 





124, § 
~\ my Sent. 1927, 
Ton p. >. P- 1707 f 
ures. 1 EROS 46 % conv. gold deben. dated July 1 1927 are a direct 


obligation of co. and only funded debt. Additional deben. may be issued 
only for os purposes unless net earnings for a certain fixed pone 
have a at least 


== \% times annual int. charges on all funded debt o 
inci. 


Convertible in © 9 ro A stock of the corporation at $39.50 share to 
and incl. Jan. 1 1929; at $42.50 per share thereafter and to and incl. Jan. 1 
1931; at $47 per share thereafter and to and incl. Jan. 1 F weak * pan 
share thereafter and to and incl. Jan. 1 1935; at ri to be made. 

1 1937; Lm gwen yo yh = made of err 
. on any int. dat 


onal p: 
n 40 days’ notice to and incl. guy” 1 ot d37 at mr i085 pee ‘int.; thereafter t® 
Mal d ; thereafter at par and int. Refun® 
, Conn., Kan. Calif., and Minn. taxes not to exceed 4 
mills; Ky., W. Va., and Dist. of Colt 
mills; M exemption tax not to exceed 5 mills. 
Va. tax not to exceed 5 14 mills, and Mass. income tar mot to cacend 6%. °$ 
sre Sl 156 i oand ‘1 a Bx ma Pio-in Sept. 19 
d - at an —y to y 0 PD. n Sep 
$8 —s , due July 1 an were Delveent ly |c 
and in - 125, 157 
t. 1 1926. were chief for 
25, p. 94° 





Underlying Bonds to Be Called or R.A .—See 
. 235, for RFR the Pe, be called 
t for other securities: Ocean City Meter Co., Punx- 
, Little Falls Water Co., Princeton Water Co., “Butler 

atbush Water Water 


bonds of Flatbush Water Works Co., gen. > 
at 108 ont int. to date of surrender by Federal Water Service Co 


139. DP. 

Dividends. ——Divs. on 50c. p~ share on the class A stock wae declared 
and paid in Sept. and Dec. 1 In 1927: March, 50c.; June, Ps 
50c. or 1-50th share of class A stock. In Jan., April and July i997, $1.75 
was declared and paid on the $7 cumul. pref. “stock, which is now no par 
value. In July 1927, paid $1.62 on $6.50 pref 

EARNINGS.—Consolidated earnings for 12 months end 


June 30 aT Jan. 31 °27. 
Gross revenues $10,166,118 $6 


Oper. exp., maint. & deprec. as provided in sub. ; 
co. mtges., and taxes other than income taxes... 4,946,888 
$5,219,230 
3,574,478 


$1,644,752 
605 ,000 





Net operating income 
Int. & divs. on sub. co. securities and pref. stocks 
held by public 


Balance 
Int. requirements on entire funded debt 








ala $1,039,752 785, 
OFFICERS .—Pres., T. Chenery; V.’Pres., A.W. Cuddeback and 
. A. Phillips; Sec. & Ye Walter A. Cullin. Office: 27 William St., 
few York, N. Y.—V. 122, p. - +¥ 3605; V. , P. 82, 1250, 1382, 1502, 
633, 1875, 2138, 2260, 2390, 2776, ‘2898. 3038, 3182; V. 124 
35, 1358, 1509, 1819, 1978, 2120, "2278, 2427, 2748, 3351, 3495, 3770; 

. 125, p. 94, 780, 1192, 1579, 1707, 1837. 


NEW YORK WATER SERVICE CORP. 


Control.—Federal Water Service Co —- all of the common stock. 

ORGANIZATION .—Incorporated eb. 28 1888 under the laws of New 
York, with perpetual charter, as the PFS. Water Supply Co. Name 
changed to proses title in Dec. 1926 and in same month the corporation 
absorbed the Flatbush Water Works Co. and acquired the entire capital 
stock of the Norwich, Onondaga, Seneca and Hudson Water Service 
Corporations. V. 123, p. 3320. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Corporation operates in the Flatbush and Woodhayen sections of 
N. Y. City and through the subsidiaries, in the suburban communities of 
White Plains, Haverstraw, and Stony Point; also in Seneca Falls, Waterloo, 
Norwich and numerous communities suburban to Syracuse. Population 
served in excess of 485,000. The Flatbush, Woodhaven and White Plains 
water supplies are derived from system of driven wells. Corp. owns over 
94 acres of land in N. Y. City for the pretenses of its present and future 
water supplies. Havestraw, Stony Point and Grassy Point obtain water 
from mountain streams, The water supply for Seneca Falls is taken from 
Cayuga Lake, having a drainage basin of over 800 square miles. The 
districts of Norwich and Syracuse are served by gravity systems. The 
distribution and transmission systems total over 446 miles of mains and 
afford fire peatecsen with 4,264 hydrants and serve a total of 85,416 
consumers. V. 123, p. 3183. 

STOCK AND BONDS. 
Common is £004 000 ra ee 
6% cum Pee ($100). -.-- 
let O's 6 sarien A’ (81,0001 1928 3 500.000, Nov 1 19 

0,1 ti SN 8 00. trustee 


pa “ Dec. 1926 co. increased its authorized capital stock from 
$400,000 to Fe viz., $6,000,000 6% cum. pref. and $1,500,000 
common stock, 

The 6% Cum. » Pref. Stock is preferred as to assets and dividends over the 
common Red. all or part at 105 and divs. on 30 days’ notice. 
Penn. 4 mills, ‘Maryland % mills and Mass. 6% taxes refundable. In 
Jan. 1927 Janney & ladelphia, offered $2,000,000 at 95 & divs. 
to yield over 6. Som” , ry p. 236. Additional 6% cum. pref. was 
offered by G. L. Oirstromn > Co., and Janney & Co., at 95 and div., to 
yield over 6.32%. 124, p. 3630. 

The issuance of additions! lpreferred stock is restricted as follows: (a) The 

te par value of preferred stock outstanding may at no time exceed 

50% of the amount by which $13,500,000 pius cost or fair value of any 

new acquisitions, additions, &c., su uent to Dec. 31 1926, exceeds total 

oomnaming funded debt of co subsidiaries; (6) net consolidated 

ay corp. and its subsi es for 12 consecutive calendar within 

15 consecutive calendar months all interest shall have 

at least es | annual dividends on pref. stock a en incl. 

pro Boon at issue. Without consent of two-thirds of , corp. may 

not (a) authorize or issue any pd pref. stock; (5) cmend pref. stock pro- 

visions so as to effect adversely any of the preferences or ey ove to 
pref. stockholders; (c) increase the number of pi shares to issued. 

In case 4 eawy ¥ pref. divs. (whether AF. E or mot) are at arrears, 
pre. = — iri shall have equal voting power with common stock during 
suc. efault 

Bonds.—The 1st mtge. 5% gold bonds are secured by a direct 1st mtge. 
on ri gg properties of the system. or Additional bende may be issued 
for 80% of permanent improvements, additions, &c., provided net earnings 
of the ‘system, for 12 consecutive within preceding 15 « 15 fanw peed months, 
have been at least 1% times interest on all Ist aoe, & ds outstanding 
incl. proposed issue. Net earnings to be computed after yy at least 
5% of gross earnings to maintenance. There is a maintenance and im- 
provement fund of 9% of annual mh pe ag — of the system derived from 
the mo pro jes. on any _ date uy 60 
days’ notice, to and incl. Now T 1 ‘929. at 105 one 5 int.; and 
incl. Nov. 1 1934, at 103 and int.; thereafter to As . 1 1942. at 
102 and int.; thereafter, to and incl. Nov. 1 1980. at 101 and int.; there- 
after, at 100 and int. *Minn., Conn., Kansas and ae 4 mils, 


Date. Interest. 


Outstandi Mat 
stig Matt 


- an 


Maryland 4% mills, Kentucky, West Va. and Dist. of Col. 5 mills 
5 mills, Virginia 5% mi lis and Mass. 6% taxes refundable. 

In event that any municipal ration or other governmental sub- 
divisions or that any governmental y of the State of New York shall 
acquire all or the major portion in value of the properties es the 
water works ate of the corpetntion and shall assume payment of principal 
and interest of all bonds issued under the indenture as a valid a bin 
general p< tay Fran all liability and obligation of the system upon the bonds 
and the coupons Shall forthwith cease and determine. In event — = 
such municipal corporation or any governmental subdivision ~ 
mental body shall acquire all or any part of the properties compris 
water works ——- of the corporation and not assume » samen rr. 
alge ae and interest of all bonds ee under the indenture, then bonds 

principal amount not exceeding the peice for the property so ac- 

quired, may, at the option of the oP. eclared due a» yable at 
100 and int. In Dec. 1926 g- ‘an $4 & Co., Inc., sold 87000 000,000 
series A, at 944% and int. 33. 3183. Flatbush Waier Works Co. 
ist and gen. mige.6% Am 4 “- ay 1 1931, were accepted in yment 
on a.5% discount basis. Additional $1,500.06 1st mize. 5% gold. ol bonds, 
series dated Nov. 1 1926 were sold in July 1927 by G hrstrom & 
Co., Inc., of 96 and int., Y oe. ee ye é. 307% —V. 125, eT 

New York Water Service “PD — penciase o 105 and int. 
on or ‘ore May r) 6 outstanding sta oon. e€ bonds o. 
Flatbush Water Works Co. due May 1 1931 124, p. . - , 

Dividends.—In 1927: March, paid quar. div. of oe: 

EARNINGS.—For year ended July 31 1927: 

GEUES FOVERED., 0 occ ccmewececesecsocsensosewecessncesccanse $1,643,267 
Net after operating expens, maintenance and taxes, other than 

Federal Income tax 
Interest charg: 


Balance for preferred dividends and Federal taxes 
» See ae —Pres., C. J. Chenery; V.-Ps., A. W. Cuddeback and Wm. 
» Rewards: See .& , Walter A. Culin. Office, 27 William St.. New 


York, No Y—V. 123, 3183. 3320; V. 124, p. 112, 230, 791, 1 
3630; V. 125, p. 95. 385, 1580. 1709. 361, 2908. 


42-5 WATER SERVICE Co. 
ont of the common stock is owned by Federal Water Service 


ORGANIZATION.—Incorp. in 1926 in Delaware. Co. owns all of the 


capital stock and all of the mortgage ibtedness of New Jersey Water 
Service Co., Ocean City Sewer Service Co, and Massillon Water Senvice Co 








Ocr., 1927.] 


GAS AND WATER 


31 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
hout tion water for 

ew Jersey, 
West 


iF ) ore anague wholesale, and 


rendered in Ocean ny oN J, excluding the 
of Ocean City, the total approx. 75,000. 


y of ee J ye pny face the constituent On ee ND is divided 
00 800 gall = of well ra 39.250.000 yo -r ons 


5 
si 





PoP ne water su 
bet 


Gitective wilt of tes 
ve 0 e 
daily gray 


y capacity of over 31,1 
Burpowes an of 4,300,000 ~ 
reservoirs is over 304, 


usfoution maine: T 
a ot pe bution mains; 17.436 customers. 122. p. 
Corp., a former subsidiary, bss onl nd one tho 


ective 


ons. 


entire aan id sale placed with trustee. 
STOCK AND Sorpe— Date. Interest. Outstandirg. Maturity. 
Common 10,000 shs (mo par). -... ----.--- 10,000 s 


M-N 
ork 


(no de cece) | ccceoee =6410:.000 Rs. ......--.- 
lst lien 53 % gold series jes PA] By 5 $2) ~e 000 ae ey 1 1951 
(1,000 and $500 c*)___-..- |The New 
Bonds .—The Ist lien 54% gold bonds are a ply pA ae cong of the cv. 
and are secured by a first lien on all outstanding bonds and capita) 
except directors’ qualif , of the constituent companies; any 
additional bonds or which may be issued by these companies are to 
be pledged - 3-4 ~ pe comme. he pt yp - the on. o Water 
. lst mtge. bonds has been approved by the hio P. U. Com- 
mission, chee issuance of the Ocean City Water ay Co., 
City Sewer Bani Co. and the Momnen Water 
thas been a yy by.the Board of P . Co 
‘Additions st ~ bonds may be pa." for certain refunding purposes 
ay also be ional for 80% of new additions, acquisitions, &c., 5 Beevieed 
an equal amount of additional bonds of constituent , capensis ——_— 
ditiona! security under the a, and provided net = is pled 
12 consecutive within preceding 15 calendar Anna have A. at te leaat 
i % times annual interest charges on all Ist lien bonds incl., issue 
and on all mor bonds of constituent companies qutstuiaion in hands 
of the public. o arrive at net earnings at least 5% of cross earnings must 
be charged to maintenance. There isa maintenance and hs fund of 
9% of annual gross earns. derived from the constituent cos. . on 30 days’ 
notice at following prices and interest: to and incl., through oo 1 1929 at 
105; through May 1 1934 at 103; through May 1 1942 at 102: bm te May } 
1950 at 101; thereafter at par; also-in the event that any munici corpora 
tion or any government subdivision acquires all or any part of t “ property) 
of any constituent co., all or any part of the bonds, in principal amount no' 
gacooding the price so paid for suc Pim. tr may, at the clettinn of the co. 
declared due & payawe at Int. s poreble = deduction 
Federal income tax not in excess of Penn., Conn., Kansas 
and California 4-mills, Maryland 4 %-mills, fa. Michigan and Dist 
of Col. 5-mills, Vir nia 5 4-mills and Mass. 6% taxes refundable. Interest 
payable in New York City. In June 1926 G. L. Ohrstrom & Co., Inc 
sold $2,500,000 5\%s., series ““A’’ at 97% & int., to yield about 5.70” 
V. 122, 3456, 3608. In Sept. 1926 the same bankers offered 3710. 000 
add'l series A at 97% & int., to yield about 5.71%. V. 123, p. 
EARNINGS. —Consolidated earnings of constitutent phy as for 
12 months ended: 
July 1927. Dec. o 26. wy 31 ‘26. 





oe ee ee ee $536,440 $570,635 516,107 
Oper. exp., maint. & taxes other than 
Federal taxes_._________________ 311,996 328,019 294,217 
Annual int. on funded debt__------- 171,904 176,550 167 ,805 
OE as on tabivinwendsekee $140,092 $151,460 $126,412 


OFFICERS.—Pres., C. T. Chenery; V.-P., A. W. Cugpabect, Sec. & 
Walter A. Culin. —Office, 27 William St., 4 N. Y.— 


New Yo 
Vv. V. 122, Pp. 3456, 3608; V. 123, p. 1508; V. 124, p. 237, 2122, Sei L: V. 125, 


ILLINOIS WATER SERVICE CO. 

Controlled by Federal Water Service Corp. 

ORGANIZATION.—Incorp. Nov. 26 1926 in Illinois, with tual 
Qete and took over properties formerly owned and operat by the 

bampelen & & Urbana Water Co., Sterlin ater Co. and Streator Aqueduct 
the Freeport (Ill.) ‘Water Co. V. 125, p. 1708. 

ED OF OPERATIONS AND CHARACTER OF BUSINESS.— 

pe any sup -- various cities, including Champaign, Urbana, Streator, 

terl and k Falls, in the central and northern part of Illinois, with 
pom ‘or domestic and industrial purposes. Population estimated to be 
in excess of 90,000. The bey =? Cn oy aggregates over 36,200,000 
gals. day ca cogestty an ivid us between steam and 
electric units. verage daily requirements, 7,750,000 gals.; 283 miles of 
mains; 22,171 service connections. Reserve storage capacity. ove ~~, 205,- 
€00,000 gals.: 1,546 hydrants for fire protection, &c. 

STOCK AND BONDS— Date. 
CE SE i wee 
6% cum pf $2,000,000 ($100). -.-.- --------- SUOMED . oo.0cce-.. 
First m $00) n series 4} 1927 5 2.250,000 Jan 1 1952 


Interest. 


Oustoneine. Raced. 
50,000 shs 


J-. 

($1, me c*.tf {The New York Trust Co., trustee. 

Stock.—The 6% ce pr. is preferred as to assets and cum. divs. over 
com. stock and ye ‘entit ed ‘= voluntary dissolution or liquidation to 
$105 per share and accrued divs. and upon involuntary dissolution or 
liquidation to $100 per share and accrued divs. Additional stock may be 
issued under certain restrictions. Normal Federal income tax free and 
personal property tax in Illinois. Corp. has agreed to refund Penna. 4 
mills tax and Mass. income tax not exceeding 6% per | annum. In Sept. 
1927 G. L. Ohrstrom & Co., Inc., offered $750,000 6% cum. pref. at 94 

and div. to yield 6.38%. V. 125, p. 1579. 


Bonds.—The “y et e bonds are secured b 
on all wre physica thes of the company. dditional bonds may be 
issued for 80% 4 pasmanens improvements, extensions, acquisitions 
(underlying bonds on acquired property shall not exceed 25% of total 
fuaded debt of the co, incl. add'l funded debt which may be taken down 
against the properties opens to be 

provided net earnings for 12 consecutive within preceding 15 calendar 
caine have been at least 1% times interest on all lst mtge. bonds outstand- 
ing, including proposed issue. (Net earnings to be computed after charging 
at least 5% of gross to maintenance and non-oper. income shall not exceed 
15% of total net revenue). $200,000 additional may be issued against 
the existing properties as of June 30 1926. There is a maintenance and 
improvement Prand of 9% of annual gross earnings. 

Series A are redeemab te on four weeks’ notice at foliowing prices and in- 
terest: through Jan. 1 1930 at 105; through Jan. 1 1935 at 103; through 
Jan. 1 1941 at 102; through Jan. 1 1951 at 101; thereafter at 100. Minne- 
sota 4-mills, Mich. 5-mills tax, tase, income tax not exceeding 6% and 
Pennsylvania 4-mills taxes refundable. In event that any municipal 

ration or Rn governmental subdivision shail acquire ali or the 

or portion in value of any separate system of water-works pro 

ties of company, and shall assume payment of principal and interest o all 
bonds issued under the indenture inst or in respect of such separate 
system, all liability and obligations of company upon such bonds and their 
coupons shall forthwith cease and determine, and in event that payment of 
princi and interest of such bonds shall not be so assumed, then bondsin 
principal amount not ae the price paid for the property so acquired, 
may be declared due and payable at 100 and interest, or the funds payable 


a direct first mortgage 


laced under the mortgage), &c., 








= such acquisition may be used for the ro of additional roperties 
provided in the — —y yy In Jan. 1927 G Ohrstrom & be Miles 
offered $1. of 90 009 sarees A 8 t 95 and int., to yield 8.37%. V. 124, p. 644. 
dditional $560,000 ist m . 58, series A were sold by the same 
at 95 and int., in Sept. 1927. V. — p. 1460 
EARNINGS.—For 12 months end 
June 30°27. Dec. 31°26. Sept. 0 Dec. 31 °25. 
Gross revenues_-__...--_ $544,968 $414,103 $393.688 $381,556 
Oper. exp., maint. and 
taxes, other than Fed. 318,439 229,729 223,101 207 .209 
inion th tobe © halides $226,529 $184,374 $170,587 $174.347 
Ann. int. on funded debt 113,000 95.000 Gpeee .° wees 
Balance......------ $113,529 $89,374 $85,587 enna 





persCERs. —Pres., C. T. Chenery; V.-Ps., A. W. Cuigaed: ond B. O- 
Elliott; Sec. & Walter A. Culin. Office: 


Treas., 27 William 
York NN. ¥.—V. 124, p. 644, 1979, 2007, S628, V 12m, p. 1460, 1579, 1708. 


CALIFORNIA WATER SERVICE CORP. 
Control.—All the common stock is owned by Federal Water Service Corp. 


ORGAN — ag of Po ane} 2 April 5 1927 under laws of California with 
50-year © capital stock of the California Water 
Service Co. and =< “Siieede Water Corp. 

FIELD OF OPERATiONS AND CHARACTER OF BUSINESS.— 
The corp. through its subsidiaries furnishes water to the cities of Fresno, 
Stockton, Bakersf:eld, Port Costa, Visalia, Chico, Redding, Oroville, 
Hermosa B and Redondo Beach, communities suburban to Los An- 
geles and a number of other communities throughout the State. Popula- 
tion served is estimated to be in excess of 303,000. The total Cony ear a 4 
capacity is in excess of 129,403,881 gallones. The distribution systems 
qomugeiee over 951 miles of mains, serve a total of 64,544 customers and 
f water to approximately 3 .230 hydrants for fire protection and 
other purposes. 

Aden AND yo yt em Date. 


el 0) --__ 


Interest. Outstanding. Maturity. 
astthened $1,750,000 


6% 
5 g A-O 7.500.000 April 1 1928 
. &int. pay.in 8S. F., Los Ang. and N. Y. 
See sopuiaien ae. pref. stock is red. all or in part on an div. date 
on 30 days notice “by comvenaion into 6% cumul. pref. stock ms e' Water 
Service Company or by payment in cash at $100 and divs., if red. on or 
— to Nov. 15 a A wey 1 thereafter by payment in cash at $105 and divs. at 
oS er by such cash and in part by such conversion. In 
oluntary li Ler ation ‘entitled = $105 and p Nf and be it involuntary, 
peer: is entitled to $100 and divs. are copuenee. Pref. has equal ves 
powers with common. In April teo7 c G. Ohrstrom & Co., Inc., 
itter & Co., Hunter, Dulin & Co. and Banks. Huntley & Co. sold $2, 500 - 
yO oP cumul-_pref. ‘stock at 95 and divs., with approx. yield of 6. 32%. 
Pp 


Notes.—The 1-year 5% secured gold pies dated April 1 1972 are a direct 
obligation of the and are secured by deposit of all securities of sub. 
cos. (except directors qualifying shares) . AN additional issues of securities 
4 sub. =. must upon issuance be deposited under the indenture securing 

ese no 

Additional notes or bonds per be issued for not in excess of 75% of the 
cash cost to the corp., or of the fair value, whichever is lower, of additional 
stock or evidences or indebtedness of or interest in the aforesaid sub. 
and (or) such other corporations as may be engaged in, or may be about to 
e in, public utility business in alifornia (except street railways), 
or 0 owning securities of any co. which may be engaged in, or be about to 

engage in, such business, provided that the corp. ro then own, and there 
shall have been de ited under the indenture, at least two-thirds of the 
issued and outstanding capital stock, or (if the outstanding preferred 
of any subsidiary be redeemable) at least two-thirds of the outstanding 
common capital stock of any such clorporation. No further notes or bonds 
may be issued unless the net earnings of the corp. for 12 consecutive cal. 
months, within the 14 cal. months immediately prior to the issuance of 
such additional notes or bonds, a at least twice the annual interest charges 
on all notes and bonds, incl. issue. ed., all or in part, at a 
premium of 1-16th of 1% for Noa unexpired month or fraction thereof. 
Corp. will refund certain Calif., Conn., . and Penna. taxes not to 
exceed 4 mills, Md. taxes not to exceed 4 \% mills, Mich. exempt tax not 
to exceed 5 mills and Mass. income tax not to exceed 6%. In April 1927 
G. L. Ohrstrom & Co., Inc., one at 100 and int. $7, 500,000 l-year 5% 
secured gold notes. V. 124, p. 2118. 


EARNINGS. —Consolidated earnings for calendar pene: sone. 
$1 799. 722 $1,734,627 $1,604,925 








RN ss ihsladalh sneha iach nek ty elliniin de elles doa 

Op. exp., maint. & tax. (other than Fed.) 972,333 944,446 890,142 
EEE EN SN een Le nae ~ $827, 389 ~ $790,181 $714,783 

Interest lil a a Ri lan ee 375,000 Sane. - maaceoe 


RN sec iin ot lee aes $452,289 $415,181 
*For year ended Aug. 31 1927. 


OFFICERS. —Pres., C. T. Chenery; V-.Pres., C. B. a and A. W 
Cuddeback; Sec. & Treas., E. B. Walthall; Chief E neer, E. K. Barnum.. 
Office, Fresno, Calif.—V. 123, p. 3036; V. 124, p. 109, 2118, 2277, 3065. 


WEST VIRGINIA WATER SERVICE CO. 
Control.—Federal Water Service Corp. owns all the common stock. 


ORGANIZATION.—Incorp. Oct. 4 1926 under the laws of West Vir- 
ginia with 50-year charter. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water for domestic and industrial p ses to Charleston, Welch, 
Bluefield, Montgomery, Hinton, Avis and nceton, W. Va. Aggre- 
gate po ulation estimated to be in excess of 105,000. Pumpiog equip- 
ment of 37,000,000 gallons daily capacity; average daily consumption 
apyrss. 10,200,000 gallons. Water for the system serving Charleston is 
obtained from the Elk River, a practically limitless source. The supply 
for Welch and Princeton is derived from driven wells. Over 259 miles of 
distributing mains. Fire protection is rendered by 810 hydrants, 21,127 . 
actual services. 


STOCK AND BONDS— pam. Interest. Outstanding. Maturity. 
Common 12,000 shs. (mo par) .... -----.-.- 12,000 me. dncibwubidan 

cum pref 30,0008.1s. (no ed nes 6 Q-J 10.500 6B. -ccccoocce 
lst mtge 5% ge ser A ($1, 1926 5¢F-A 2, gt £006 Aug 1 1951 

2 kL, Seer tf|The Equit. Trust Co. of N , trustee. 


Stock.—In Nov. 1926 Kanawha Banking & Trust Co. of Charleston 
W. Va., offered $650,000 Ze cum. pref. stock at 95 and divs., to yield 


over 6.30%. - 123, D. 

The $6 cum. pea. ef. stock is preferred as to cumul. dividends; in case of 
involuntary liquidation $105 oa divs.; in case of voluntary liquidation, 
$105 and divs. before the common stock. Votes share and share alike with 
common stock duri Ny omy of 8 quarterly dividends. Red. whole or part 
on any div. date on 30 days’ notice at 105 and divs. Without consent of at 
least 2-3 of outstanding pref. stock co. may not (a) authorize or issue any 
prior stock; (b) adversely affect any preferences, &c., of the pref. stock by 
amending its et ne (c) increase the number of pref. shares authorized 
to be issued. p- 2780. Hale, Waters & Co. offered at 91 and divs., 
to yield 6.60%, 9 kone ares (no par) $6 cumul. pref. stock.—V . 124. p. 1668. 


Bonds.—The 1st mtge. 5% g. bonds are secured by a direct first m 
on all of the physica! propert es of co. or haaiiceel suds may be issued for 
% of permanent improvements, &c., provided net earnings for 12 con- 
secutive within preceding 15 calendar months have been as least 1% 
times interest on all lst mtge. bonds outstanding, incl. L peoneees issue 
and al! prior bonds, if any. ings to be computed after charging 5% 
of gross earnings to maintenance. There is a maintenance and improvement 
fund commencing in 1927, equal to 9% of annual gross 
derived from the e mortgaged eae ies, which fund may Say be expended for 
improvements, which no bonds may be Issued. KY 
ser 5 A dated Ane, int p20 is nel, of kay Sane So Se Sars notice to & in 
Aug ” £1926 ‘at 106 & int. to & incl. b 3064 06 Oe & int.; to & incl. 
hos. 1 1940 at 102 & int.; to and licluding Aug. 1 1950 at 101 and int.; 
th at par and int. ‘Penn., Conn nn., Kansas and Calif. 4-mills, 
Marylana 4% mills, Kentucky, W. Va. "& Dist: of Col. mills, Mic’ 
5 mills, Virginia 5% mills and ‘Mass. 6% taxes, refundable. rrincipa “< 
int. payable 1 in New York. In Oct. 1926 G. L. Ohrstrom & Co., 4 


offerea $2,2 0 series A at 92 & int., to MD over 5.60%. V. 123. 
additional io mtge. 5% bonds, series A. V. 1668. In Sept. 7 
G. L. Ohrstro Co. sold $225, oe ditional Hist mtge. 5s, series A 


due Aug. 1 1951, at 95 and int. V: 125, p. 1583. 


EARNINGS.—For 12 months ended: 
July 31 1927. Jan. 31 1927. 
Ginga COORG o én snceirk baie ate + cath alba 6 ctl 35,009 $698,7 

= pay exp., maint. & taxes (other than Fed. inc.tax.) 448,841 








SS eee Le ae eee | eee. $286,167 $303.03} 
inn interest funded debt__.............--..- 132,892 145,3 
PE chnmtiiennadbanckiiasonatthaainnsidhe $153,275 $157,701 
OFFICERS.—Pres., A. W. Cuddeback; V.-Pres., E. C. E t; Sec. & 
-, Walter A. William 8t., New Y.— 


York, N. 
. 123,'p. 1879, 2780; V. 124, p. 1668, 1982; V. 125, p. 248, 1583, 1712, 2667. 
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PUBLIC UTILITIES 








ALABAMA WATER SERVICE CO. 
Control.—All of the common stock is owned by Federal Water Service 
Corporation. 


ORGANIZATION .—Incorp. March 4 1927 under the laws of Alabama 
with perpetual charter and took over the pro ies Sormerty owned and 
3 ty by the Alabama Water ., and the Fort Payne Utilities Co. 

ELD OPERATIONS AND CHARACTER OF BUSINESS.—The 
territory served by the company has a popuiation of approx. 150,000 and 
includes Bessemer, Anniston, Gerard, Al , Decatur, Attalla, Jasper, 
Fort Payne and numerous other communities in Alabama as well as Dallas. 
Menlo and other communities in Georgia. Consumers, 22,252; miles of 
mains, 321 and connections to 941 hydrants. 


STOCK AND BONDS— Date. Interest. 


Common 1,000 shs (no par) 1,000 shs. 

6 cum pref 20,000 shs (no par) __-- 5,000 shs. 

lst mtge bonds, ser “‘A’’ (c*{ 1927 5 $3,500,000 Jan 1 1957 
$1,000 & $500) tf|\Central Union Trust Co. of N. Y., trustee. 


Stock.—The $6 cum. pref. stock (no par) is preferred both as to assets 
and divs. over common. Entitled to cumulative divs. at rate of $6 pe 
ann. Red. whole or in part at $105 and accrued divs. Upon any dissolution 
or liquidation of the company entitled to $100 per share and accrued divs.. 

lus a fn of $5 per share if dissolution or liquidation be voluntary 
Pref, all have equa! voting power with common if at any time divs. shall 
be in arrears and unpaid on pref. stock for 4 quarterly periods, so long as 
such non-payment shall continue. No additional pref. shares may be issued 
unless consolidated net earnings for a fixed period shall have been at least 
2 times div. requirements on all Pt. incl. proposed issue. In June 1927 
G. L, Ohrstrom & Co., Inc., sold 5,000 shares $6 cum, pref. stock at $94 
per share and divs., to yield over 6.38%. V. 124, p. 3769. 


Bonds.—The 1st mtge. 5% gold bonds, series ‘‘A’’ dated Jan. 1 1927 are 
secured by a direct Ist mtge. on all physical bag my of company now 
owned or hereafter acquired. Additional bonds may be issued for not in 
excess of 80% of the cost or fair value, whichever is lower, of permanent 
improvements, extensions or additions provided net earnings for 12 consecu- 
tive months within the 15 calendar months immediately prior to the issuance 
of such bonds, have been at least 1% times the int. charges on ali out- 
standing bonds incl. proposed issue. Company convenants to establish a 
maintenance and improvement fund equal to 9% of annual! gross earnings 
of the mortgaged water properties and 12 4 (2 of the annual gross earnings 
of all other mortgaged properties. Callable at any time upon 4 weeks 
notice to and incl. Jan. 1 1930 at 105 and int.; thereafter to and incl. Jan. 1 
1935 at 103 and int.; thereafter to and incl. Jan. 1 1945 at 102 and int.; 
thereafter to and incl. Jan. 1 1956 at 101 and int.; thereafter at par and int. 
Company will refund Penna., Conn., Kansas, Calif., and Minnesota taxes 
not to exceed 4 mills; Md. tax not to exceed 4% mills: Ky., W. Va., Mich., 
and Dist. of Col. taxes not to exceed 5 mills; Va. tax not to exceed 5% mills 
and Mass. income tax not to exceed 6%. In May 1927 G. L. Ohrstrom & 
Co. offered $3,500,000 Ist mtge. 5s, series ‘‘A’’ dated Jan. 1 1927 at 96 and 
int., to yield about 5.27%. V. 124, p. 2904. 


EARNINGS.—Consolidated earnings for 12 months ended: 


June 30 '27. Mar. 31°27. Dec. 31 °26. 

Gross revenues $755,921 $743,413 $708,477 
Oper. exp., maint. & taxes, other than 

377,119 382,287 364,763 


Federal income tax 
$361,126 $343,714 
175,000 


Outstanding. Maturity. 


175,000 


OFFICERS.—Pres., Eugene Fies; V.-Pres., A. W. Cuddeback, C. T. 
Chenery and C. van den Berg; V.-P. & Treas., W. F. Barnes; Sec., James 
tami Office, Birmingham, Ala.—V. 124, p. 2904, 3769; V. 125, p. 
512, . 


OREGON-WASHINGTON WATER SERVICE CO. 
Control.—All of the com. stk. is owned by Federal Water Service Corp. 


ORGANIZATION .—Incorp. June 6 1927 under the laws of Delaware 
with perpetual charter and furnishes water to communities located in 
ores section of Oregon and in the southwest and western sections of 

ashington. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The territory served by the company has a Dg ee of approximately 
72,000 and includes communities of Salem an illsboro, Ore.; Vancouver, 
eo Burlington, Sedro Woolley and Mt. Vernon, Wash. Consumers, 
16,327; miles of mains, 336, and connections to 706 hydrants. 


STOCKS AND BONDS— Date. 


Common 10,000 shs (no par)__ ._-- 10,000 shs 
6% cum pref 25,000 shs(no par) __.. 6 Q-J ,000 shs 
5 ¢ J-D $2,300,000 June 1 1957 


lst mtge bonds, series ‘‘A’’{ 1927 
(c $1,000 and $500) tfiThe Equitable Trust Co. of New York and 
Samuel Armstrong, trustees. 


Stock.—The $6 cum. pref. stock (no par) is 
and divs. over common. Entitled to cumulative divs. at rate of $6 per 
annum. Redeemable in whole or in part at $105 and accrued divs. Upon 
_ any dissolution er liquidation of the company, entitled te $100 per share 

and accrued divs., plus a premium of $5 per share if such dissolution or 
liquidation be voluntary. Preferred shall have equal voting power with 
common if at any time divs. shall be in arrears and unpaid on pref. stock 
for 4 quarterly periods so long as such non-payment shall continue. No 
additional pref. shares may be issued unless consolidated net earnings for a 
fixed period shall have been at least 2 times div. uirements on all pref. 
incl. proposed issue. In July 1927 G. L. Ohrstrom Co., Inc., sold 7,000 
shares $6 cum. pref. stock at $92 per share and divs., to yield over $6.52%. 


Bonds.—The 1st mtge. 5% gold bonds, series ‘‘A,’’ dated June 1 1927, 
are secured by a direct lst mtge. on all ey properties of the company 
now or hereafter acquired. dditional bonds may be issued for not in 
excess of 80% of the cost or fair value, whichever is lower, of permanent 
improvements, extensions or additions provided net earnings for 12 con- 
secutive months within the 15 calendar months immediately prior to the 
issuance of such bonds have been at least 1% times the interest charges 
on all outstanding bonds, incl. proposed issue. Company covenants to 
establish a maintenance and improvement fund equal to 9% of annual gross 
earnings of the mortgaged water properties and 12% % of the annual gross 
earnings of all other mortgaged ec rye Callable at any time upon 
4 weeks’ notice to and incl. June 1 1930 at 105 and int.: thereafter to and 
incl. June 1 1935 at 103 and int.; thereafter to and incl. June 1 1945 at 102 
and int.; thereafter to and incl. June 1 1956 at 101 and int.; thereafter at 
par and int. Sompeny will refund Pa., Conn., Kan., Calif. and Minn. 
taxes not to exceed 4 mills; Maryland tax not to exceed 4% mills:Kentucky, 
W. Va. and Dist. of Col. taxes not to exceed 5 mills: Mich. exemption tax 
not to exceed 5 mills: Virginia tax not to exceed 5% mills, and Mass. in- 
ome ET vi unw 6%. Pg <- > ; ~~. —¥7 & Co., mg 

ered $2, J st mtge. 5s, es “A,” da une 1 1927, at 
and int., to yield about 5.37%. = 


EARNINGS.—Consolidated earnings for 12 months ended: 
July 31.1927. Dec. 31 1925. 
Gross revenues. 55, $429,928 
Oper. exp., maint. & taxes, other than Fed.inc.tax_. 218,246 218,849 
$237 ,446 $211,079 


$122,446 


Pres., A. W. Cuddeback and 
ter A. Culin. Office, 19-21 Dover 


Interest. Outstanding. Maturity. 


ferred both as to assets 





OFFICERS.—Pres., C. T. Chenery; V.- 
Robert H. Evans; Sec. & 


Treas., W. 
Green, Dover, Dela.—V. 124, p. 2281, 3496, 3631. 


PENNSYLVANIA WATER SERVICE CO. 


Conjrol.—All the common stock is owned by Federal Water Service Corp- 


ORGANIZATION .—Ineorp. Sept. 7 1927 under the laws of Pa. with per- 
petual charter. The company supplies water to various communities in Pa. 


Owns all of the properties of the Clear Springs Water Co., Citizens Water 


Co. (Philipsburg, Pa.), the Jersey Shore Water Co., Clymer Water Co., 
the Wathbonar Water, Light & Power Co., Spring Brook Water Supply 


Co, (Wilkes-Barre, Pa.), and Punxsutawney Water Service Co. 





Public Service Commission's Ruling Does Not 
C.T. Chenery of Federal Water a Cc . 


P. 8. Commission of 
tions of the Penns ater . 

sidiaries, to wit: itizens Water Co., Clymer W. 5 
Jersey Shore Water Co., and the Clear Spring " 
respective properties into the Pennsylvania W ater Service Co., 
whatever upon the present finan now 

vania Water Service Co. The S Brook 

Chester W ater Co., Ohio Valley W ater Co. and 

of the app! 
cunayiverie 


Co. were not parties to an 
cerned by the order. The 

As the time approached when the company’s financ- 
ing had to be definitely arranged, it beeame increasingly apparent that the 
Commission's action on the applications filed with it woul received too 
jate and the company, therefore, proceeded on a basis of which 
does not contemplate the merger of its several properties or require action 
by the Commission. V. 125, p. 2146. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The territory served by the company has a Dn ay of approximately 
630,000 and includes the cities of Chester, Wilkes-Barre, Pittston, Punxsu- 
tawney, Indiana, Jersey Shore, Philipsburg, ey and a number 
of communities in Allegheny County, consumers, 118, 

1,150, and connections to 3,435 hydrants. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 200,000 shs = per? - busi’ 100 shs F 
$6 cum pf 250,000 shs(no par). -__- F shs 

lst mtge & ref bonds ser “‘A’’{ 1927 $9,200,000 Aug. 1 1967 
(c $1,000 and $500) tf| New York Trust Co., trustee. 

Spring Brook Water Supply | 1925 5¢A-O- $7,800,000 Apr. 1 1965 
Co Ist ref M bds (c $1, )( First National Bank, of the City of New 
Non-callable until 1935 | York, trustee. 

Ohio Valley Water Co Ist M{ 1904 5¢J-J 


Commission's views. 


60,000 


bds (e $1,000) non-call__t trustee. 
Citizens Water Co of Philips-| 250, Apr. 1 1931 

burg Ist M bds (c $1, Girard Trust Co., Philadelphia, trustee. 

$500, $200) non-callabie_tf/ 


Stock.—The $6 cumulative pref. stock (no par) is preferred both Ag 
to assets and divs. over common. Entitled to cumulative divs. at rate 
of $6 per annum. Red. in whole or in part at $105 and accrued divs. 
Upon dissolution or liquidation of the company entitled to $100 share 
and accrued divs., plus a premium of $5 per share if such dissolution or 
liquidation be voluntary. Preferred shall have equal voting power with 
common if at any time divs. shall be in arrears and unpaid on the pow. 
stock for 4 quarterly periods, so long as such non-payment shall continue: 
no additional pref. shares may be ued unless net earnings for a fixed 

iod shall have been at least 2 times div. requirements on all preferred, 
nel. pro issue. In Sept. 1927 G. L. Ohrstrom & Co., Inc., sold 60,000 
shares cum. pref. stock at $99 ner share and divs. to yield over 6.06%. 
Transfer agents, Central Union Trust Ce. of New York and Fidelity- 
Philadelphia Trust Co., Philadelphia. 


Bonds .—The ist mtge. & ref. 5% gold bonds, series ‘‘A,’’ dated Aug. 1 
1927, are secured by a list & ref. mtge. on all perties of company now 
owned or hereafter acquired. Additional bonds may be issued for not in 
excess of 80% of the cost or fair value, whichever is lower, of permanent 
improvements, extensions or additions, provided net earnings for 12 con- 
secutive months within 15 calendar months immediately prior to the issu- 
ance of such bonds have been at least 1% times the interest charges on all 
outstanding bonds, incl. the proposed issue. Company covenants to estab- 
lish a maintenance and improvement fund equal to 9% of annual gross 
earnings of the mortgaged water get. Subject te redemption on 
any interest payment date upon ays’ published notice to and incl. 
Aug. 1 1930 at 105 and int.; thereafter to and incl. Aug. 1 1935 at 104 and 
int.; thereafter to and incl. Aug. 1 1945 at 103 and int.; thereafter to and 
incl. Aug. 1 1966 at 101 and int.; thereafter at par andint. Company will 
refund Pa., Minn., Conn., Kan. and Calif. taxes not to ex 4 mills; 
Maryland taxes not to exceed 4% mills; Ky., W. Va., Dist. of Col. and 
Mich. taxes not to exceed 5 mills; Virginia taxes not to exceed 514 mills, 
and Mass. income tax not to exceed 6%. In Sept. 1927 G. L. 

& Co., Inc., offered $9,200,000 Ist mtge. & ref. 5s, series ‘‘A,’’ dated 
Aug. 1 1927, at 98% and int., to yield about 5.08%. 


EARNINGS.—The consolidated earnings of the properties are re~ 


ported as follows: 
Year Ended— June 30°27. Dec. 31 '26. Dec. 31 ’25. 
$2,781,111 $2,726,082 $2,506,312 


Gross revenues 
808 ,234 890,907 861,220 


Operating expenses, maint. & taxes, 

other than Federal income tax 

Balance $1,900,877 $1,835,176 $1,645,092 
Annual int. requirements on entire 

fund. dt. outstand. in hands of the 

public, including this issue $950,205 


OFFICERS.—Pres., C. T. Chenery; V.-Pres., A. W. Ouddeback and 
Isaac Walker; Sec. & Treas., Walter A. Culin. Office, Harrisburg, Pa. 
—V. 125, p. 1053, 1462, 1580, 1710, 1838, 2146. 


AMERICAN NATURAL GAS CORPORATION. 


ORGANIZATION .—Incorp. Oct. 18 1927 in Delaware. Corp. was 
formerly known as the Naturai Gas Service Corporation. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. and its subsidiaries, incl. those under contract of purchase, fur- 
nish gas service to a population of approx. 600,000 in some 50 communi- 
ties. The population of the counties in which the pipe lines are located is 
over 1,400, . In Oklahoma, the cities of Tulsa, Sapulpa and Okmulgee, 
among others, are served at retail, and Oklahoma City, Muskogee, Shawnee, 
Norman, Guthrie and many other communities at wholesale. Among the 
companies served are Oklahoma Power Co., The Texas Corp., Oklahoma 
Gas & Electric Co., Mid-Continent Petroleum Corp. and the Producers 
& Refiners Corp. The Kansas pro ies serve a number of industrial 

lants. Among the companies served are the Edgar Zinc Co., Peerless Oil 

Refining Co., Ash Grove Lime & Portland Cement Co. and the Iola plant 
of the Lehigh Portland Cement Co. These plants normally operate 24 
hours daily, resulting in a constant and stable gas demand. The Kansas 
properties also serve gas at wholesale to the cities of Iola and Chanute, 
and at retail to the city of Erie. San Angelo, Tezas, a city of approx. 
23,000 population, and several nearby towns will be served at retail. Gas 
will also be served for industrial paepoose the most important market of 
this character being a subsidiary of West Texas Utilities Co., which under 
a contract now in force is to take a minimum of 72,000,000 cu. ft. 
per month. The gas sales of the subsidiaries of the corporation, including 
ene under contract of purchase, amounted in 1926 to over 34,000,000,000 


cu. ft. 

The properties include gas leaseholds on more than 215,000 acres and gas 
purchase contracts covering more than 125,000 acres of additional reserves, 
and procure their from more than 950 producing gas wells. There are 
over 2,275 — Oo! ——— ane gee oe lines and 15 modern —_ 

ressor stations. e properties have a on gas reserves comp 
ap acs.) ,000 acres owned by the Phillips Petroleum Co. in the Amarillo 
e ‘exas. 


STOCK AND BONDS— Date. 

Common 2,000,000 shs (no par) ---- 

$7 series cum pref 250,000 shs 
(no pa) ,000 shs 

614 % sk fd deben ser due 1942/ 1927 634 g A-O $10,600,000 Oct 1 1942 
c* $1,000-$500) tf (Central Union Trust Co. of N. Y., trustee. 
x $7 series pref. convertible into common stock. 


Debentures.—The 6% % sinking fund J ang debentures, series due Oct. 1 1942, 
are a direct obligation the corp. e indenture under which they are 
issued provides that no additional debentures may be issued an for 
refunding purposes, unless the net income of the corp., as defined the 
indenture, for 12 consecutive cal. months within the 15 cal. 
months shall have been at least 3 times the annual interest charges upon all 
outstanding funded indebtedness of the corp., incl. the debentures then 
proposed to be issued. No secured funded debt to be created by the corp. 
Uist chvindietive’ "heed at aptlon of carp. all or ix parton any tak 
under the enture. . at optio « : any \. 
date on 60 days’ notice at 108 and acevecd Int. 00 and tod. Oct. 1 1941; 


h, Pa., 





50 








@cr., 1927. | 
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thereafter at par pas eaerese me. Piers sqpete to refund tenes on. Ee. 
sonal Breperte amd securities of any State tate of the U. 8. or of the District of 
Columbia for not to exceed of TS of the petoctna) one orsount iene, tax 


on income not to exceed 1927 $10,000,000 644% sinking 
fund gold debens., series due Ses * $942 (with stock perme warrants), 
were offered at 9914 and accrued int., to yield over 6.55%. (V.125, p. 2259.) 


Stock Purchase Privijeges.—The holder of each $1,000 debenture will be 
entitled, subject to previous redemption of the debenture, to perches a4 
shares of the common stock of the corporation at the following p 
To and incl. Feb. 1 1930, $20 per share; thereafter to and incl. Feb. P 1981. 
$25 per share; thereafter to and incl. Feb. 1 1933, $35 share: and there- 
after to and inci. Feb. 1 1937, $50 per share. The holder of each $500 de- 
benture will have a proportionate urchase privilege at the same prices. 
Holders of debentures called for emption may exercise their stock pur- 
chase privilege until the date fixed for redemption. 


EARNINGS.—Consolidated earnings of corporation's sub. cos., incl. 
those under contract of purchase, ay § he, months Lg 


1 ’27. 31°27. Dec. 31 °26. 
ee ait: “600, 572 7 675. 457 Ss. 771,346 
Net after exp., maint. & taxes, other 

i 4,556,391 4,342,438 3,808,817 
Int., sinking fund 24 pes div. ches. 
on sub. cos.’ securities. _____ _. 1,680,793 


INDEX.—V. 125, “4 2259. 





SPRING VALLEY WATER ee SAN FRANCISCO, 


ORGANIZATION .—Successor April 24 per plan, V. 76, p. 2 6 
, to Spring Valley Water Works. V. wee D- 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, or its Fp = in interest, has supplied the City of San Fran- 
cisco with water municipal and domestic purposes since 1858. Operative 
properties consist of 62.494 acres of land owned in fee and riparian righte 

334 acres, together with water sources, lakes, reservoirs, pipe lines 
and distribution mains, forming a complete water system which supplies 
the entire city and county of San Francisco. Population, about 700,000. 

Valuation.—The operative 4 ower of the co were appraised op 
March 1 1920 4 the Oalifornta ae at $37 000.000. to which have 
been added a ehey $3.000,000 in improvements, extensions and 
additions anes hat date 


Proposed Sale to San Francisco rejected by voters at special election held 
in Sone 1927. V. 124, p. 3632. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturit 


Desooe case Q-M 31 $28,000,000 Sept "27.1 
5¢M-N 22,000,000 ay 1 1943 
*.tf {Wells Fargo Bank & Union Trust Co. 


~ gold bonds due 1943 are callable, all or part. 
years, and therafter at 4% less each year, but a1 


Bonds .—The first m 
at 102 % during first 1 


not less than par. In the event of the purchase of the company’s o ty 
properties by the City of San Francisco, the bonds may be call ar, 
provided the municipality does not desire to assume as a municipal > = 
m the then outstanding bonds. Interest payable at rae st 1 
San Francisco, and The uitable Trust Co., New York. V. 116, p 
Listed on New York Stock xchange. 


Dividende— 1914. 1915. 1916. 1917. 5608. 1919-1922. 1923. 1924. 
$3 50 $3 % 5 6 





yearly. 5% 
Paid in 1925, 6%; in 1926, 6% 
EARNINGS.—For calendar years 
1926. 1925. 924. 1923. 

EE $6,.458.573 $6.170.237 $5,903,955 $5,738,638 
Oo ting expenses-__--_ 1,556,176 1,434,620 1,443,689 1,178,379 

etch Hetchy acqueduct 

GE AE EE 17. 556 ' oe ae 
CE eee. a 930.063 855,118 903 .32 
Interest on bonds_-_-_--_- 1, 300" 600 1,100,000 1,100,000 1,050.491 
Pe Cn. eee 0 ee 14.38 
Interest on loans_-_-_-_-- 81,188 215.831 161,114 134,31 
Int. charged toconstruc. Cr.2,974 Cr.73.385 $Cr.40.548 OCr.24.210 
Deprec. obsolescence - 300. 300,000 00. 300.000 
Amortization _.......-- 188.376 188.376 162,276 162.276 
Uncoll. bills & acets. rec. 9.8 9,328 5,762 5.060 
Miscellaneous -_--..---- 9.667 17 9,347 7.195 
DS 6 wérevsuccs 1,680,000 1,680,000 1,680,000 1,470,000 

Balanee, surplus---_-.. $362,927 $351,630 $227,197 $537 ,432 


Latest Earnings.—For 6 mos. ended June 30: 


1927. 
$3,218,818 





ES ia aa Pt Se fe EAN yd ely $3, 839.976 

— ge eae edlol 741,567 709.7: 

Hetch ea MPI le hele Eo a 125,060 54.55! 

pt = ce AS INT tea lhe i a a NE ee 505,073 510.185 

Interest, OE REE LEE L LTE 850, 403 841,629 
Net (ni a Ne RE I a ART, ae $996.75 s 


$953,879 
Additional contribution to amortization fund__- 91,947 
Net income $894, 148 
x Includes amount for contribution to’ amortization fund. 


OFFICERS.—Chairman, W. B. Bourn; Eastman; V.-Pres. 
A. H. H. Payson. E. J. McCutchen and G. A. PTE lilott: one John J. Sharon 
Benjamin Bangs. Office, Ra] panere 8t., eg Francisco. —V. 118, 
e ere ib: V. 119. Re 2764; V. 120, 121, 1570; Vv. 2193: 
123, p. 1763; 124, p. 2430, D009, 78198, 3632. V. 125, p. 


$861,932 


Se ee ee ee 





THE AMERICAN GAS COMPANY. 
Controlled by The United Gas Improvement Co. 


ORGANIZATION .—Incorp. in New Jersey in 1892. In June 1925 the 
United Gas Improvement Co. accuired through exchange of stocks (see 
under United Gas Ys - Co. ), through the American Gas Co. (Pa.) 
the American Gas Co., See for full particulars V. 120, p. 2266, 
2544, 2682, 2813, 2547, 3939. 3184; V. 121, p. 456, 1099, 1226, ‘1458. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through ownership of the common stock of its subsidiaries, operates elec- 
tric light and wer and gas Tyee serving communities in the East 
and Middle West, represent 2 papusation of apuresmesey 1,300,000, 

ae in widely diversified a activities. Among the principal subsidiaries 
e following: "- Oy County Gas & Electric Corp., upplying 
electric power and light and gas in the rich anthracite coal district enn- 
sylvania; (b) Rockford Gas Light & Coke Co., supplying gas in the City of 
ockford, [ll.; (c) Burlington ht & Power Co., urnishing electricity and 
Sp to the City of Burlington, Vt., and electricity to the municipalities of 
ssex Junction, Richmond ‘and inooski. 

Also owns minority interest in (a) Iowa Public Service Co., furnishing 
electric light, power and gas in western and north central Iowa. The com- 
pany also carries on a small water and steam heat business; (b) Philadel- 

a Subarban-Counties Gas & Electric Co., furnishing electricity and gas 


the ter of the suburban territory immediately adjacent to the 
City of Philadelphia. 

STOCK AND BONDS— Date. Interest. rrr 4 ‘oe. 
Common $15,000,000 ($100)... -... ------... $14,016,607 See tex 
100-year 6% bonds “A’'{ 1916 assy 3 600.000 Jan. 1 ‘SOL 

($500 and $1 ,000) g----- c*\Int. at Girard « 4 +, trustee 


Stock.—Common Is listed on Phila. Stock Exchange. V. 119. p. 944. 
Bonds.—100-Year 6s, Ser. ‘‘A,"" are call. as a whole on any int. date at 


Dividends .—Quar. divs. of 14% were paid on common incl. July 1925 
In Oct. 1925 the rate was increased to 8% per annum, and a quar. div. of 
$2 was pene | aoe regularly quarterly since. On the American Gas Co. (Pa.) 
stock, is $50 par value, 75c. ener. wee pap ind. cary 1896- A stock 
So itad or of 22%% was paid in April 1925. 120, p. 1455. 





. 


EARNINGS.—For colander 


Gross earns., sub. est...$18. 271,511 $11°803. 052 
Oper. expenses sub. cos. x8,117.252 7.109.254 


$10. 378 097 097 $10-980 821 














Net operating income. $5,154,258 $4,692,798 $3,808,137 ’ 
Miscellaneous income. _ 260,090 160,336 123.179 beads (i 27 
Total income sub. cos. $5,414,348 $4,853,134 931,31 7,1 
Bond interest sub. cos__ 2.400.977 2.040.639 bs Lens B28 seit 33 
Miscell. deductions___-_ 137 ,326 220,185 Ia = RT 
Pref. dividends sub. cos. 1,135,296 847,868 517,033 254,546 

Tot. rev. Am. Gas Co. $1,740,749 $1,744,443 $1,587,255 $1,697,628 
Other income. ___..._-- 829,575 1,210,573 . 729,538 . $00 991 
Total income-_-_-_-_-__-- $2,570,324 $2,955,016 $2,316,793 ,067 320 
n. expense (A.G.Co.) 373,871 541, 462,052 = 398,834 
Int. on A. G. Co. bonds_ 275,708 401,101 ; 401,368 
Interest on loans_-____-- x rl d 111,292 
RE GE ot * Se ene” So ER Rae 63,000. 
Sur. reserved by subs__- 518,715 200 ,000 OF , et oe 
Divs. on A. G. Co. stock 1,119,284 820,500 487,740 468 246 





urplus for year__-_-_- $277 506 $988 ,264 $538,613 
x ‘Tucluded in onscotiog 6 expenses are maintenance, $927 .409; 
and replacements, $669 
OFFICERS.—Pres., Morris W. Stroud; V.-P., Bodine; 
wren eg Treas., "Jos. B . Townsend 3d.—V. 121. 'p. Wise 1226, iisa 
- 122, p. 1604, 2496, 3209; V. 125, p. 92. 





THE UPHAM GAS CO. (MT. VERNON, OHIO). 
ORGANIZATION .—Incorp. in Ohio, March 1923 for the 


uu 
—— ing and marketing natural gas for industrial anc i 
mmercial p - In March 1926 a oaeres the aro properties 
of The Upham . (incorp. in 1905 in West ¥ ), which latter company 


up till then had sold the it produced from ts properties in Ohio to the. 
pham Gas Co. for distribution among consumers. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company sells gas mostly to industrial consumers in and about Mount 
Vernon, Ohio. Surplus gas is sold to East Ohio Gas Co. and Ohio Fuel 
Gas Co. 85% is sold to industrial or manufacturing plants, more than 12% 
to other gas companies and less than 3% to domestic consumers. The gas 
is produced from 73 on ORs wells, the total open flow of which is esti- 
mated at 10,000,000 9,700 acres of leasehold are available to the. 
company as reserves or undeveloped property. Com also acquired 
from The Upham Co. about pd a. He pipe line, 3 HP. compressor 
units, real estate, franchises, 


STOCK sed BONDS— gy 
Common—15,000 shs.(no ° Be 
6% cum pref $250,000 ($100). 


Inierest. 


Onttensine. Maturity. 
ahadtneont Ce ae 


“<<< ee eee eee 


rat, mige 71% 5 yret gold) 1926 743-3 650,000 Jan 1 1931 
$650.000 ($1,000, $500)c*tf Prin. 2 and int. at Nat. City Bk, of Oleveland, 


x 4.550 shs. are reserved for issuance against exercise of stock option 


ae 
Bonds.—The 1si mtge. 7% 5-year s. f. gold bonds, dated Jan. 1 1926 are 
secured by a closed Ist mtge. on the entire physical properties, incl. those 
acquired from The Upham Co. and all after-acquired propert perties. There is. 
® cabin jy AN besinal May 1 1926, yable $7, \ 5 589,00 prior to. 
5 By 1 192 fer. $8,000 000 monthly prior to Jan. Na ) monte: 
evtar to Aa. 1 isc $10. 060, montbly prior to Jan. 1 1930. 
Beton to Jan. 1 1931. Moneys to be used solely te p 
low redemption price, otherwise for repeuses by lot at = aS. 
Ld maturity a minimum of $505,000 will have been retired. Red. as a 
whole or in part, by lot, 30 days’ notice at 102% on or before Jan. 1 3u3: 
at 102 on or before Jan. 1 1928; at 101 % on or before Jan. 1 1929; at 
prior to Jan. 1 1931. All personal property and income taxes of any Stee 
or the ea wy of Columbia not exceed 5 mills refundable. In Mar. 
1926, M. Lamport & Co., Inc., New York, N. Y. and Geo. W. York 
Co., ‘inticad offered $650,000 at 100 and int. Each $1,000 bond was. 
accompanied by a detachable Stock Option Warrant entitling the holder 
to purchase 7 shares of common stock prior to Jan. 1 1927 at $27 50 
er share; prior to Jan. 1 1928 at $35 per share and prior to Jan. 1 1930 at, 
. y share. Each $500 bond entitled to a proportionate privilege. 
; . Dp. ‘ 


Officers.—Pres., James A. Upham.—V. 122, p. 1457. 





SOUTH BAY CONSOLIDATED WATER CO., INC. 


ORGANIZATION .—Incorporated in 1925; formerly Quantuck Water 
Works Co., incorporated in New York in 1902. Company acquired and 
operates the properties of the Great South Bay Water Co. (V. 115, p. 2911) 
and the Southampton Water Works y In ERT. 1925 acquired the 
Amityville (L. I.) Water Works Co. . 121, 


FIELD OF OPERATIONS AND pS en OF BUSINESS.— 
ompany supplies water for domestic and public purposes to 17 commun- 
ities ted on the South Shore of Long Island, serving a population of over 
54,000. Included in this territory are the towns of errick, Bellmore, 
Amityville, Brightwaters, Bay Shore, Islip, East Islip, Great River, Oak- 
dale, Sayville, Bayport, Blue Point, Patchogue, W ae ga mel Quogue. 
East Quogue, Southampton, and Port Jefferson :- the North Shore. 
The wells of the tory. 68 in number, are located in 5 widely separa 

rts of the territor ach group of wells bas its own pumping station. 


‘otal daily pumping Fae J 24,882 we Yo; 176 miles of cast iron 
distribution mains; customers. 

STOCK AND BON DS— Date. yr aby Outstanding. Maturity. 
Cope, Ct See kidadeed Seka} §©6ebekecous $7 50.08 PEE NINA EN 
6% cum. pref. $2,000,000_... ___- eae 
wens ref. mize. 5% "gold, ramen Pl. ae M-N 1,738. B09 po Ad J Lng 

A (1, $5006?) ......- at’l Bank, 


ay ¥> ay Wat. Os Co. Ist ay 08 z M-N =308, 500 Noy 1 1938 
acca tf {Int. at Poodle’ s Trust Co., Bl'yn, N. Y., tr. 
x - 10 Bn mis ‘ennai of Ist ref. mtge. bonds are aaah “for ‘the 


refunding of these bonds. 

Bonds.—The list & ref. e. 5% gold bonds, series A, dated —~ 4 1 1925, 
are red. all or part after 30 days’ souce — 105 and int. to and inc May 1 
— and thereafter at 105 and int., -5% for ae year the bonds 

have been outstanding. A sinking and "Genprevament fund will, for the five 
years ending May 1 1930, aggregate at least 10% of the Ist ref. mtge. 
series A bonds issued and will amount to at least 3% annually thereafter 
until maturity; money: to be used for the purchase and retirement of bonds 
or for betterment, &c. Penn. and Conn. 4 mills, ee pt bene 4% mills and 


Mass. 6% taxes refundable Exempt from Pres. off property tax in New 
York. In May 1925 Taylor, Ewart & -. cote $1. .000 series 
A at 89 and int.. to yield over 5.807. . 120, p. 

EARNINGS.—For calendar years: 

192 192 

a eee ._.-- $302,208 $286,484 
Net after oper. expenses, maint. and taxes______ 181,474 168,338 

UF FIC ~y* a hig . Francis W. Collins; V.-P., F.¢ . Hinkel. Jr., and 
WwW. D. Van Sec. & ve eas., L Schaeffler - V. 120, p. 5684: 


V. 121, p. 1570." 2040, 2158: . 123, p. 71231 V. 125, p. 248 
WASHINGTON GAS LIGHT CO. 


De ATE TION ace. by Act of Congress in 1848. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Does entire ~~ in Dist. of Columbia except to the extent that ita 
epbetdiery. oun Sladen’ te Co., similarly serves that portion of 
wn 


frectly or indirectly controls 
mpanies ba a ie ‘to aoe adjacent communities 


in the States of M Maryland and V cu fh. from whic en gas 
having a combined daily capacity of about + 35, 000, isis 
is distributed Haak 650 miles of serving 
through 191 miles of sub. cos.’ mains a 8900 eters 

For consolidation of co. and ita subsidiary, the Georgetown Gas Light 
Co,, see V. 122, p. 215. 
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PUBLIC UTILITIES 


[Vou. 125. 








eroon A AND BONDS— Date. 

Seock $2,600 .000 ($20) 

. (now Ist) mtge ee Tak 1910 
18 .- at 


10-year mtge bonds Series 6 
£15,000. 00 ($100. $500, t Kies Nat! 
1.000 *tf trustee. 


) 
Ser B ($1,000, 13500. $100) _- 1926 6A-O 
Bonds .— 0-yr. 6% Mige. bonds Series *‘ A" are noo-callable. Lot 
yable in New Youk and W .D.C. In May 1923 Harris, Forbes 
Co. and National City Co. offered a portion of this issue at par and int 
V. 116, p. 2156. 1,500,000 series B were sold in Nov. 8 1926 to customers 
at 101 and int. . 123, Pp. veipall 


EARNINGS. —Per calendar 
Total el ‘afer 


Revenue. Tazes, aged Dividends. Surplus 


oi. 543 : B15. $04 $589, 68.000 $258,043 
) o7 3686 . 1,101,952 543 679 “tps: 000 x90 273 
708 468 ,000 298 


: 74 .7] 524 897 
468 .000 88,372 


/ 555.776 

x After setting up $70,000 rs pe on income tax 1925 

OFFICERS.—Pres., Ord ton; V.-P., Robt. D. Weaver: Sec., Geo. 
M. Whitwell, Asst. Sec., mew. T. Stafford and T. B. Gardner; Compt., 
R. A. Ennis; Asst. Compt., Clay Bayly and John L. Schick; Treas., 
Lawr ence Townsend: Asst. ‘reas. R. Humeand A. ee Dawson. of 118, 
Pp. aa © - 120, p. 707; . 122, p. 215, 752; 123, p. 2905; V. 124, 
Dp. 


sty Mets 
Aug ‘27 
5¢ yy eB) 199, 612 Nov 1 1960 


Amer. Sec fi. 
AO 4 ‘000. 5 600 April 1 1933 
mal Bank, Washington, D. C.. 


1,317,800 Oct. 1 1936 


Balance, 





(THE) UNITED GAS IMPROVEMENT CO. 


ORGANIZATION.—On June 1 1882 “‘United Gas Improvement Co. 
ta incorporated under the General Co ration Act of Pennsylvania. On 
oad 2 1885 the purchasers of the franchises and rights of ‘‘Union Contract 

a Pennsylvania commana organized under a special Act approved 

Dee. ‘31 1870, organized a ennsylvania qurpesetien named ‘“‘Union Co.’’ 
a April 16 1888 the name of the “‘Union Co.*’ was changed to ‘“The United 

Gas Improvement Co.’’, and on March 31 1889 the business and roperty 
“Uni Gas Improvement Co.” was sold and transferred to ‘‘The Uni Bef 
Gas Improvement Co. On Aug. 21 1925 “The American Gas Co."’, a 
Pennsylvania corporation owning more than a majority of the shares of 
stock of ‘The American Gas Co.,"" a New Jersey corporation, was merged 
into “The United Gas Improvement Co."" The nature and character of 
the business transacted by the company may be genre described as 
follows: Investment io securities of gas, electric, street railway and other 
companies, the management and operation of gas and electric properties; 
and general engineering and construction work of various kinds. Charter is 
eappe. The pews list states the companies in which the United 

s Improvement Co. is interested 
Allentown-Bethlehem (Pa.) Gas C O. 
American Gas Co., Philadelphia, Pa. 
American Public Utilities Co., Chicago, Il. 

American Superpower Corp., New York City, N. Y. 

Concord (N. H.) Gas Co. 

Connecticut Electric Service Co. (The), Hartford, Conn. 

Connecticut Gas & Coke Securities Co., New Haven, Conn. 

Consumers Gas Co., Reading, Pa. 

Des Moines (Iowa) Gas Co 

East Penn Gas Light Co., Emaus, Pa. 

Equitable [luminating Gas Light. Co., Philadelphia, Pa. 

Harrisburg (Pa.) Gas Co. (The). 

Hartford City (Conn.) Gas Light Co. 

Iowa Public vice C 

Kansas City (Mo.) Gas Co. 

Lebanon velar a Gas Co. 

Manchester (N. H.) Gas Co. 

Midland Utilities Co., Chicago, Il. 

Minneapolis (Minn.) Gas Light Co. 

ohawk Hudson Power Corp., Albany, N. Y. 

ashville (Tenn.) Gas & Heating Co 

National Public vice Corp., New York Cit 

Northeastern Power Corp. a" New York City, 

Pensacola (Fla.) Gas Co. 

Philadelphia (Pa.) Subeeyen-O ounties Gas & Electric Co. 

Public Service Corp. of New ——- 

8t. Augustine (Fla.) Gas & ies c Light Co. 

Savannah (Ga.) Gas Co 

Sioux pipe (lowa) Gas & Electric Co. 

Sloan (lowa) Service Co. 

South Dakota Public Service Co. 

Southeastern Power & Light Co., Birmingham, Ala. 

Wyandotte County (Kan.) Gas Co. (The 

in addition to its interests in the above companies.the .the company operates 

under agreement the Philadelphia Gas owned by the City of 
Philadelphia) and Northern Liberties Gas Co., Philadelphia, Pa., and also 
owns a majority of the common stock of the following com yy Wels- 
bach Co., Gloucester, N. J.; The U. G. I. Contracting Co.: & Zimmer- 
mann, Inc., Philadelphia, Pa.; General Public Utilities Co., Miami, Fla.; 
Southern Ohio Public Service Co. , Zanesville, Ohio, and National Public 
Service Corp., New York City, N. Y. 

Acquisition of Philadelphia Electric Co. Proposed.—The United Gas 
Improvement Co.'s directors on Sept. 28 1927 approved > an recom- 
mended by the special committee for the acquisition of the Philadelphia 
Electric Co. on basis of exchange of one share ($50 par) of U. G. I. for 
two shares ($25 per) of Philadelphia Electric Co. stock. The U. G. I. 
Co. will not be obligated to make such an exchange unless the holders of 
at least two-thirds of the stock of the Philadelphia Electric Co.approves 
thereto. This proposed consolidation, if consummated, will not affect 
corporate identity of the Philadelphia Electric Co., which will remain a 
separate organization, but will make closer the business relationship of the 
two companies. A special meeting of stockholders will be held Dec. 7 
to act on proposed increase of capital stock |j(par $50) from2,130,088 shares 
to 6,000,000 shares. In the event of such an increase action will be taken 
to authorize directors to issue 1,859,061 shares of the stock or any part 
thereof in exchange and payment (on basis mn A above) for shares of 
capital stock of the Philadelphia Electric Co 125, p. 1840, 1972 

At stockhoider’s meeting held Sept. 15 1927, sonia was given author- 
izing the board of directors to increase the outstanding capital stock from 
2,036,528 shares, par $50, to 2,130,088 shares of like par, same to be given 
in exchange for securities of other ‘companies as follows: 

53,082 shares for 483,980 shares common no par, Day & Zimmermann, Inc. 

2 017 shares for 2,017 shares preferred no Ra ar, day & Zimmermann, Inc. 

38,461 shares for 3,656 shares common, Hartford City Gas Light Co.; 
204,481 shares common, no par and 8,361 shares preferred, no par, of 
Connecticut Gas & Coke Securities Co. 


STOCK— Date. Outstanding. Latest Div. 
Common, $106,504,400 ($50). ___- QJ $101.826.375 Oct.'27 2% 

A special meeting of the stockholders will be held on Dec. 7 next to act 
on the proposicion to increase the authorized capital stock (par $50)from 
2,130,088 shares to 6,000,000 shares. Action will also be taken, in the 
event of such increase, to authorize the directors to issue’1 ,859,061shares 
of the stock or ony part thereof in exchange and payment for shares of the 
capital stock of the Philadelphia Electric Co. upon the basis of oneshare 
{par $50) of United Gas Improvement stock for two shares (par $25) of 

hiladelphia Electric stock. Transfer books close Nov. 25, open Dec. 8 
eumneare V. 125, p. 1582, 1840, 1972.) 

k.—The company reaeemeu on June 15 ry all outstanuiog shares of 

grebeered stock by payment in cash of $55.1458 1-3 for each share, incl. 
accrued dividend from June 1-15 1925. V. 120, p. 2552. 

On June 5 1925, the authorized Capital stock was increased from 1,521,456 
to 1,654,862 shares. Stockholders (Common & Pref.) were given the 
right to subscribe, inc). July 2 28 at par ($50) plus accrued A at rate 
“8 2 soe annum, to the extent of 10% of their holdings. 120. p. 2945. 

. 23 1926 stockholaers increased the ca — rock from i, 639 ,941 

03. 038, 528 shares (par !) ana on authoriz airectors to declare a 

%3 stock aiviaend, = Nov. 15 1926 to holders of record Oct.15 


Vv. 123. p. 
18s to . 1920 8 
1921 to Oct. ‘14 1922 paid 1%. ~ Ja. 


uar.; Jan. 15 1924 to Oct. 1 
927, 2% 1010 in er 1 


N.Y. 
o Xe 


I peerest. 


uar. Jan. 15 


in convertible st ek = 10% 
stock to Jaye #0 010. 
1050. On 


m profit on sale eh wat Vv. 
id extra “‘dtvidend of 3%. - 120, D. 3067. 04, p. 1050, apr - 
to holders of record Oct. 15 1606 Daten dividers a 





V 123.p.1635. sare. Oo pt- 151 toJ 
v 133.” 5. 1879 n paid 1% % quar. Sept. 920 une 15 1925 


EARNINGS.—For calendar 


years 
1926. 
Reguier inc. from leased 
orks and investments$10, rth 588 
Profits on sale of securs_ ,233 


1924. 
$9,326.510 
235,933 


1923. 
$8 483,135 
18, 


1925. 
$9,955.285 
37 467 





$9,992,751 
1, at rit 


$9 .562.443 


Total income 
1.310.707 
154,480 


Expenses, taxes.int.,&c. 1, 
Loss on oper. Vhila.G.a. «244.607 
Dividends paid 6,516,888 


5,482,082 99,440 
Bahense. surplus -_-_-_-_-. ‘$2. 825.726 $2,619,594 $3,397,816 $2,344,931 
x Profit 
Yor Gas Sales Equitable Mluminating Gas Lighs Co., see V. 121, p. 588, 
2158. For sales cal. vear 1926. see V. 124. 794. 
OFFIC ERS. = Unarmne of the Board, {samuel T. Bodine; Pres., A. W. 
; V.-Ps., Wm Bodine, G. “F's. P. H. Gadsd a, 4 
Zz. B. Ms hy cme 4 Pearson, ¥. Rutledge, W. iH. Taylor 
and Pau Thompson: Asst. V.-P., t Hamiliton: Bee G. W. Curran; 
a Morris; Gen. Gonueel, Garfield Soses: Gen. Aud., Edward 
Porter. Offices, Broad and Arch Sts., Philadel phe. 4S —v. v2. - 588, 
841, 1103, 1463: V. mgt p. 1028, 1765, 2193, 3: Sp se 635. 
1879, 2780, 2903: V. 124, p.- 237, 794, 934. 1823, ‘5430, 591, 2750, 3211, 
3632, 3774; V. 125, p. 387, 1327, 1582, 1840, 1972. 


WEST OHIO GAS CO. 
Control.—Midland Utilities Co. owns or controls the entire outstanding 
common stock (except directors’ shares) . 
ORGANIZATION .—Incorp. in Ohio Nov. 1924. Is a consolidation 
(Vv. 129. p. 455) of the pro ies of the companies heretofore engaged in 
~ pl ing natural and artificial gas to Lima, O., and natural gas to the 
ring towns of Cridersville, Wa koneta, St. Marys and Celina. 
Purchased in 1925 the gas property at Kenton, Ohio. Population served, 
78.300. Company owns a carburetted water gas manufacturing plant. 
with a dailv generating capacity of 4,000,000 cu. ft.; 208.75 miles of gas 
mains; 17,813 customers. . 120, p. 2402. 


Rates.—see V. 123. 138 

STOCK AND BONDS.— Interest. Cveemeaine- Maturity. 
$300. rong ad 27 1 
450.000 


$11,062,811 
964/803 








Class A 7% cum pref ($100) 

Class B 7% cum pref ($100) 

sie ea e5-D d 
$500, $100 f\ Int. at Halsey. Stuart & Co., 'Ine.. 

Bonds .—The ist & ref. mtge. bonds are secured by a lst ‘mtge. on all fixed 
property (incl. after-acquired), subject to the outstanding divisional bonds 
on after-actyiired properties. Additional bonds of any ayy and pay 
tenor may be issued, against cash or for refunding purposes or for 75% of 
new construction. If issued to refund bonds of other series of this mtge., 
bearing a lower rate of interest, or to refund the indebtedness of a sub- 
sidiary, or for new construction, &c., earnings during 12 out of preceding 14 
months shall have been at aos 4”! times interest charges on all bonds 
outstanding, incl. new issue. whole or rt, on 30 oa notice te 
Dec. 1 1953 at 107% and int., aT \4 for each ful year ela Nov. 30 
1924, and subsequent to Nov. 30 1953. at 100 and int. Penna. and Conn. 
4 mills, Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes 
refundable. In May 1925, Halsey, Stuart & Co., Inc., offered $1,600 000 
6% Series A bonds at 100 and int. V. 120, p. 2402, 2685. 


EARNINGS.—For calendar years: 


Com 75,000 shs (no par) 
- 261 


Operating revenue 

x Operating expenses and taxes 

Interest on funded debt and other deductions_ --_-_ 
Preferred dividends 


Balance $8,214 

x Includes charge for retirement in 1926 of $65,347 and in 1925 of Ay Bae. 

OFFiCEKS.-- Chairman. Saniuel Insull. vres . EB. Curtin, Asst. to 
Pres., E. R. Curtin Jr.; V.-P., Samuel Insull Jr.; Sec. and. Aas. Treas. B.P 
Shearon: Treas George F. Mitchell; Compt., We Office 
112 West, Market 8t., sa Ohio.—V. 120, Dp. "455, 2462; S685: We 122; 
p. 1172; V. 123, p. 1384; V. 124, p. 1824. 


WESTERN NEW YORK WATER CO. 

ORGANIZATION .—Incorp. under the Transportation Act of the State 
of New York Feb. 14 1902. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water without competition for domestic, industrial and public pur- 
poses to cities, towns and villages in the suburban territory immediately 
adjacent to the City of Buffalo, incl. the City of Lackawanna, the towns of 
West Seneca, Tonawanda, Amherst and Cheektowaga, portions of the towns 
of Hamburg. East Hamburg, Lancaster and Alden, and the villages of 
Blasdell, Sioan, Depew, Lancaster, Williamsville ‘and Kenmore. The 

population served has grown from 72,000 in 1920 to 115,000 in 1927. Co.'s 
plant is of modern design; the distribution system comprises approx. 240 
miles of pipe, varying in size from 4 to 24 inch; 859 fire hydrants, exclusive 
of those used where water is furnished wholesale, furnish fire protection. 

The water supply is taken from Lake Erie at Woodlawn, about 2% miles 
south of Buffalo. There are no limitations as to the amount of water — 
the co. may take from this inexhaustible source. Approx. 13.000,000 ga 
a day are pumped, while an additional pu which is being installed « atti 
be capable of increasing this amount to 20.000. 000 gallons per day. All the 
co.'s nchises are unlimited as to time and without burdensome restric- 
tions. Co. also furnishes the only ay water for a number of large 
industrial and railroad units. V. 121. p. 2040. 


STOCK AND BONDS— Date. 
Common 50,000 shs (no par) 
Pref 50.000 shs (mo par) _...-. ..-- 
lst M on a gold Series A! 1925 

($1. $500, Dan-O Fidelity T °. Buffalo N. Y., 

Serge E B ($1,000 1925 5¢ 600,000 Nov 1 1950 

Fidelity ity bo., Buffalo, N. Y., trus 
on, deb g bonds 
10 Fi 000, $500. $100). -cett 


1925 628M-N 1 900.000 Nov 1 1935 
N. Y., trustee. 
Depew & isi’ trle Water Cof 1900 


Fidelity Trust Co., Buffalo, 
5¢J-D 584,000 June a 1930 
Ist (closed) M 5% bonds; Int. at Girard Trust Co., Phila., tee. 
($1 ,00G6c) (assumed) ____tf 
Stock.—Preferred stock has erence over common stock as to assets 
‘100 per share) and non-cumulative dividends of $5 oy annum, and also 
participates equally per share with common stock in all dividends paid on 
the ry: until $8 per share per annum has been paid on pref. stock. Is 
red. at $105 per share -— _ y A and — voting rights with a 
soeck, Of the unissued 4 om Es stock, 1 4 shares are 
served for the conversion By the “yh ,000, 10-yr. 6% conv. deb. gold tema, 
and no additional shares may be issued without the consent of at least 2-3 
of the amount of preferred stock ou 
Bonds.—The ist M. gone bonds are secured by a direct Ist mtge. upon all 
the present and after-acq property and assets of the co.. subject only 
to $599.000 (due Tene t Ls 11930) assumed bonds on that smail part of the 
property formerly own epew & Lake Erie Water Co. For the 
retirement of these na A ME bonds at maturity, first mortgag 
of Western New York Water Co. are reserved. 
be issued in series bearing such interest rates, maturity dates, &c., 
directors shall determine, but only (a) for refunding Pp ; (b) p 
80% of new construction, &c., an egy ia net earnings for twelve out 
of preceding 15 months have been at least 1% times annual interest charges 
on all mtge. bonds, those to be issu Red. whole or on 60 
days’ notice at 105 and =. Interest payable at_trustee’s or at 
Spgs my Trust Co. Xt Pf . Penn. 4 mills one ane Se. 6% tax 
in Oct. 1925 8 nee PY: &c., sold 2 .000.. 
. 121, ; V. 122, p. 1612. 
Nov. 1 1925 








Outstanding. Maturity. 
50.000 shs 
10 090 shs 
eh. ,186.000 wer 1 1950 
r 


at the o 
for each piion 


Gaye notice ne 108 and ine. 
ny > 
verted into 


bh are convertible 
ders into orefarrea stock at $75 eT “7 share 
bg LA oct Ge Duspene 13 
shares w Are red. whole or part on 
they may at 
‘sofce or st Guaranty Tr. Go. ot N.Y." Penn. 4 mills tax and Mass 
6% tax refundable. These bonds are panied by .. 
y 


out of the 40,000 
When called for ooh. 
of holders be con class - Interest pa 
trustee’ 
(10warrants for each $1,000 bonds) ‘te wanes from the 
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Forty-Five Years 


of 


| Public 


Service 


with an 


Unbroken 
Dividend 
Record 





Gas and Electric Properties 





The United Gas Improvement Company 
Philadelphia 





MANAGEMENT — ENGINEERING — CONSULTING 


























PUBLIC UTILITIES 


[Vou. 125. 








Non-operating revenue_- 
Fixed charges 
Depreciation 


OFFICERS.—Pres. McGraw; Treas., D. J. Hibbard. Office: 
704 Electric Bldg, Bt Buttle, N Y.—V. 103, p. 1894; V. 121, p. 2040, 2878. 
> >» De 


WILMINGTON GAS CO. 


QRGANTEATION .—Incorp. in Del. in Aug. 1909 as a consolidation of 

Wilmington & Fuel Co. ‘and Wilmington Gas & Electrie Co 

FIELD - “OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies in Wilmi n, New Castile, Elsmere, Oak Grove, Richardson 
Park, ey, Glyari Brock Ex, Roselle, Claymont and Forest Park. 
Del. Daily ca ty, 4,250,C00 cu. ft. 222 miles of mains; meters in use, 
26,741; sales 12 mos. ended Aug. 31 1927, 946, TOs. 400. 


STOCK AND BONDS— Date. Interest. Outstanding. 
000 shs. 


0. 
1,240,800 mad 7 yy 
$5. 000 3,.90.000 Se 
($1 000) gol trard Trust Co., Phila” 
1st lien & ref mtge (c* $1,000-{ 1927 5 J-J 400,000 July 1 1957 
$500) tf | Pa. Co. for Insur. on Lives, &c., Phil., trustee 


Stock.—Pref | s call. on any div. date on 30 days notice at 105 and divs 

Bonds. —Of the 1st & ref. mtge. (now first) bonds $300,000 have additional 
coupons attached bearing 1% int., making the rate 6%: 349.000 have add'l 
coupons attached bearing 2% int., making the rate 7%, and remainder are 
Se. Callable at 105 and int. on any int date as a whole and since Sept. 1 
1924 for sink. fund Sink fund of $25,000 ry annum began June 1 1924. 
Penna. 4-mill tax refunded. In Jan. 1922 $50,000 ist & ref. mtge. 56 were 
offered by Davidge. Heald & Co.. N. Y.. at prices to yield 6.50%. 

The lst lien & ref. mtge. gold bonds, 5% series, are secured by a direct 
mtge. on entire property of co. now owned or hereafter acquired, subject 
to the lst & ref. mtge. (now Ist) bonds outstanding. First lien & ref. mtze. 
bonds may be issued in an unlimited amount, in one or more series, in such 
amounés and having such rates of int., maturity date, &c., as directors 
may from time to time determine. Additional bonds may be issued (a) for 
refunding; (b) upon pledge of an equal principal amount of additional Ist 
& ref. mtze. bonds issued; and after exhaustion of the Ist & ref. mtze. bonds 
in principal amounts not exceeding 80% of cost or fair value of plants or 
property acquired by compa ~ | now owned or hereafter acquired, provided 
net earnings for a certain fixed period as defined in the mortgage shall have 
been at least 1% times annual int. charges on all bonds outstanding, incl. 
pen sed issue; tc ) to ee | money to be deposited with the trustee and 

thereafter withdrawn for any of the foregoing purposes. Red. on 

y int. date at 105 on or before July 1 1937; thereafter at 102% on or be- 

fore Jul a fgg thereafter at 101 until maturity, plus accrued int. in each 

tax not exceeding 4 mills refundable. In July 1927 Drexel 

tc Co. of °Phila. brought out at 98 and int., to yield we 5.13%, zane 
lst lien & ref. mtge. gold bonds, 5% series due 1957. . 125, p. 650 


Dividends.—On pref. semi-ann. divs. of 3% (M.-8S. he are being paid. 
EARNINGS.—For calendar years: 


27. 1926. 1925. 
si, ory 722 $1,218,070 $1,142. 1ST 
453,115 408.56 


4.633 
Int. & other deductions _ 192" 721 191 ‘654 139° tie 
261,461 219,452 


Balance, surplus 3,812 
* For 12 mos. ended Aug. ii 1927 

Geist: M kag Edmund Mitchell: 

C. H. Weak; Gen. Mer., H. 8 


OFFICERS. —Pres., C. H. 
125, p. 650. 


80.896 
207 ,954 


Treas... 


H.A. . Schutt.—V. 114, p. 88: 


V. 122, po B50: v. 





CENTRAL STATES UTILITIES CO. 
ORGANIZATION .—Incorp. Dec. 4 1924 in Michigan. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. manufactures and sells artificial gas for domestic and industrial pur 
poses In Monroe, Coldwater, Hillsdale, Grand Haven and Highland Park 
and Spring Lake in Michigan. Daily capacity of co’s gas plants, 800,000 
cu. ft.; holder capacity, 686,000 cu. ft.; 118.24 miles of distribution mains; 
7,743 meters. Population served, 31,677. 


STOCK AND BONDS— Date. 
Common 75,000 shs (no 
7% «um pref $250,000 ( 
6% list mtge gold $650.000/ 650.000 Dec a ¥ las 
($1 ,000. $500, $100) ...-c*! Union Trust Co., Detroit. trustee. 


BONDS.—The Ist mige. 6% bonds due Dec. 1 1949 are call. on or before 
Dec. 1 1929 at 105; on or before Dec. 1 1939 at 104, and thereafter at 102% 
ppeqeest foverte at trustees’ office in Detroit or Guaranty Trust Co. of 
N. is a sinking and improvement fund of 1% % of the bonds out- 
stan aiid payable Dec. 1 in each of the years 1925 to 1948. both inclusive, 
moneys to be used for property additions under certain restrictions and (or 
for rstirement of bonds under this mtge. by purchase or call. 

Dividends.—On pref. are being paid regularly. 

EARNINGS.—For calendar years: 

Gross (all Net after Fized Depre- Preferred 

Sources) Tares Churaes. cintion. ips Balance 

$356, 529 $123, oe $42,844 $17,057 $11, B05 $51,808 
257 105 31 43.048 18,027 $2,445 


4 : 320: “431 x81, 148 29.209 / 
x After depreciation. 51,939 


OFFICERS.—Pres., W. E. ~y. ae: v. re. 8. fm 


and Hal. H. Smith: Treas., Sec. & Gen. Mgr., . Eato Detro 
V. 122. p. 23272119. - — 


ARKANSAW WATER CO. 


Controlled by American Water Works & Electric Co., Inc., 
ership ef all outstanding capital stock. 


ORGANIZATION .—Incorp. Dec. 1 1880 in Arkansas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water for domestic, municipal and commercial purposes in 
Little Rock and N reece Little Rock, Ark., which have a combined | population 
estimated at 117,000. Co. operates water works serving 18,798 consumers, 
and 1,080 city fire pretense are connected to its mains. pe stations 
< 5 apres. 22,500 gallons and filtration plants of approx. 13,400,000 


ty. 50 he source of water supply is the Arkansas Rear and an 


Interest. Outstanding. 
3,000 shs 


a Ht .500 


Maturity. 





through own- 


KR supply from wells; 242 miles of distribution mains. 


Franchise.—Co. operates under an indeterminate 
State of Arkansas. permit granted by the 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
($100) $1 400 


Pha A-O 
PA Co. of N. Y.. Trustee. 
— eros Ist a bonds may be issued in series of such ten 
rs may from time to time determine, for (a) 80% of permanens 
forgrevements, &c. ig?) cash deposited with trustee; (¢) paying, red 
sect fa na Olt aad aba pha neem 
su u un e or 
series. o addi APs ~~ Fe may, 


refu: 
of another poten nab be issued 
bd for (c) and (d), unless net po by consecutive within 15 
calendar months have been at least 1% % times annual Yn upon 
all lst mtge. bonds outstanding, those to be issued, and all indebtedness 
secured by prior liens, if any, vk - y acquired subsequent to June 30 
1926, such be Said oF retired from the proceeds 
or through the issue of the additional bonds applied for. Net earnings to 


= paid for the property so 


| storage of perishables. 





y 

tion of co. upon the bonds and the coupons shal] forthwith cease. 
event that any such municipal corporation or other Years ae afl 
division shall acquire = = any part of the water works p epee: © 
ana shal] not assume th — of principal and ia of all bonds 
issued under the mtge. then mds in principal amount not 
pay , Sey at the option of the co. be 
eclared = and payable at 100 4 and in 

Series A cuss OF. 1 1926 are red. whole or part on 30 days’ mottos 09 168 
to and incl. i 1Ses, and at 1% less d each tus int int. fo each ease. 
- Xo dE Oct. 1 1951, and at par thereafter: 

a % taxes 


In > Langley & Co. and 
$2.750.000 series Q° at 

All of the outstandi ,789,000 ist 
were called Nov. 1] 1926 at 102 and int. 


EARNINGS. —For calendar poe: 
*1927. 


and int., to yiela +. " 
A s 4 
fait oe 


Gross earnings 

Net after — —% & taxes 
Bond interest 

Other interest & amort_- 
Renewal & replac. res__ 


$625,805 
oF e54 
636 

‘BL: 320 
1,178 


Net income $136,098 
* For 12 months ended July 31 1927. 


OFFrCn S86. —Pres., E. w. Clark; V.-Ps., D. M. Watt and W. D. Freer: 
. Geehan:; Treas., R. Brough. Asst. Sec. & Asst. Treas., T. B. 
Davis. a 123, p. 1630, i760, 1873; V. 124, p. 1064. 


-_—————D eo oS - 


SOUTHERN iCE AND UTILITIES CO. 

ORGANIZATION .—Incorporated in Texas in 1916. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and o tes 39 artificial ice plants, 12 ice cream plants 
12 railroad car icing docks and 2 creameries, located in important cities 
and towns in Texas, Oklahoma, Arkansas and Louisiana. Including whole- 
sale as well as retail distribution over 300 communities are served with ice; 
yo yoy 960,000. The ice plants rs an aggregate daily capacity of 

62 tons and an ice storage capacity of 75,000 tons. Company ices or 
re-ices cars of several railroads and also does a commercial col storage 
business, having 1,610,000 cu. ft. of refrigerated warehouse space for the 
Ice cream plants have a total daily capacity of 
9,500 gallons; company’s creamery plants can produce 9,500 pounds of 
butter daily. Among the more important cities served are +. Fort 
Worth, Paris, Texarkana, Denison, Sherman and Corsicana in Texas, 
Muskogee, McAlester and Sapulpa in Oklahoma and Little Rock and 
Pine Bluff in Arkansas. 

Reca pital , see V. 121, p. 461. 


STOCK AND BONDS— Date. 
oting 





$150,507 $140,030 


Ae See text 1.522 shs. 
000\ 1926 6¢F-A $5 920.000 Feb_ 1 1946 
,*-; am © og ,$500c*tf) {The Equitable Trust Go. of N.Y., Trustee. 
participating $7 eferred stock ranks junior to the 
alt 0° Si a dividend series and is ded ce receive cumulative dividends of 
annum and an additional $1 before the common stock receives more 
than $ $4 e in any year. total authorized number of preferred 
shares of both series combined is 100,000. 

Of the authorized class A common stock a sufficient number is reserved 
fer the bond conversion privilege. See under ee below. Class A 

and class B stocks are identical except as to voting pow 

Bonds.—-The 1st mige. gold bonds, convertible 6% series, due Feo. 1 1046. 
are secured by a direct ons feeb martanne on all of the fin ed assets, incl 
acquired of the eo. Additional bonds of any series of such tenor as pk 

from time to time determine, may issued from time to time in 
cartes for 70% of new additions, &c., owned in fee and subject to the lien 
of the mtge. as a first lien thereon and ‘against which no bonds have previous- 
ly been issued provided net earnings for 12 consecutive out of preced 
A months have been at least 24 times annual interest ; Soqeevemneane on 
ist mies. gold bonds outstanding, incl. those to be issu 

Each $1,000 convertible 6% es bond is, at holders’ Saale, convertible 
into class A common stock at any time with cash adjustment of interest on 
the following basis: 

28 shares for the first $500,000 bonds presented for conversion. 

24 shares for the next $600,000 bonds presented for conversion. 

22 shares for the next ,000 bonds preseated for conversion. 

20 shares for the next $600,000 bonds presented for conversion. 

18 shares for the next $600,000 bonds presented for conversion. 

16 shares for the next .000 bonds presented for conversion. 

14 shares for the next .000 bonds presented for conversion. 

There is a sinking fund commenci Feb. 1 1927 and semi-annually 
ne pared of 1% of rte largest principa ~ ay <. this series theretofore 
issued, to purchase or redeem and thereafter cancel bonds of this series. 
This sinking fund is to retire approx. 40% of the bends of 6% series of 1926. 
18 maturity. Red., whole or part, on between 30 and 60 days’ notice, at 

5 and int. to and incl. Feb. 1 928. thereafter at }4 less durin ng t the ensuing 

2-year period, and decreasing 4% every Am hg ear period therea: sb 
Conn. and Calif. 4 mill s, Maryland 4 Kentucky 5 mills and yoo 
6% taxes refundable. In Jan. 1926 John Nickerson & Co. offered $3,500,- 
000 lst mtge re pends. os 6% series, dated Feb. 1 1926 at 97 and 
int., to yi old 25%. 122, 750. ,000 additional bonds of the 
same series were S etered in Marth 1926 at 97 and int. 

Dividends.—On the $7 pref. an initial div. of $1 75 was paid in Sept. 1925, 
ee regularly since. On the partic. $7 ser. dividends are being paid regu- 


EARNINGS.—Consolidated earnings 12 yoonthe an oe. 31: 1996. 
$3. 643 ,982 $2. $58 112 . byt 580 
2,715,496 954 


, 4 . 1, . 1 





Net revenue 


$928 486 
Other income 


$880,158 
36,326 


74,327 


$954,485 $626,013 
170,045 159,533 
307 440 280,369 
46.669 29,472 
$430,331 $156.63 
70,193 10,47 
000 42,000 


10,989 
bas tx 











Balance carried to surplus 
Latest Earnings.—F¥or year ended July 31 1927: wl $3,870,656; net 
available for interest, depreciation and Federal taxes, $ ,707. 
OFFICERS. —Pres. & Gen. Mer., C. W. Dawley; a Cc. ss Dewie 
. -P., W. ae A ~o. A. Fullinw —v. 


artin; Sec. and 
12i, p. a6: 122, p. 493, 750, 1312, 1457, 1764; V. 124, p. aMeb: 3 3069. 
3497, 3632: Yas p. 1326. 


LOUISIANA ICE & UTILITIES, INC. 
Control.—Commonwealth Utilities Corp. owns all the common stock 
and To 7% cum. pref. stock except directors’ qualifying shares. 
ORGANIZATION .—Incorp. in Louisiana in Feb. 1926 to acquire and 
consolidate under one — ement ice Le — located in 
e manufacture and 
through 


Fan oe Se of the Droducts ar ay AE its own 


sale of artificial ice. Most of 
delivery system, which serves 29 communities, having an urban 


$314,138 $104,167 
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be modern, and have a daily ano of approximately 

ce storage capacity of 18.000 tons and refrigerated ware- 

. Ice sales, 1926, over 200,000 tons. 

ts are located at Baton Rouge, Lutcher, Alexandria and 

Gulfport, Biloxi and « ascagoula, Miss.; Wichita Falls, Com- 

merece. and ad Denton. Tex. Ice I is manufactured ” | aap Rouge oa 
unkie, La., a ommerce, Texas ver al. ice cream 

1926. V. 1232, Pp. 3082. ‘ 

STOCK * AED BONDS— Date. 

Common 15 at. 000 shs Goo. Sa nar 

8% cum pret tty 4 ($100) .... 8 

7% cum pref $150.000 1 
Trust mtge gol.i( $2,500,000 ("1 Central Tr. Co., St. Louis, trustee. 


Ser A conv 6% $2,500 
6¢A-O 2.500.000 April 1 1946 
6 300,000 


$1,000. $500c*)_ 
6% ve 1929-30-31 
Bonds .— Additional 1st mt@e. bonds may be issued from time to time in 
series of 70% of additions, betterments .? issued 


Interest. Outstanding. Maturity. 
15.000 shs 


exceed in amount 
No sddithonal beads aun . 
int. and deprec. for fi may, bo 2 Consecutive out of poccedien 14 calendar months 
ih at a Lt. aaepes ae | - any prior liens 
and m A... ty roposed issu 

These bonds are secured by a direct first cortgage on ali the fixed assets 


April 1 1929 and annually thereafter, co. wil) 
or redemption of the outstanding bonas 
uiv — 8% § < the principal amount of such 


such aeposit. The 
sinking sesire appecnima: zvoc of this issue before maturity 
Bonds retired through Ses ~~y matey 40 canceled. 
Conversion Pr nds of the coi pas hy x series A are convertible 
at op Resear’ 8 Eine ose _ A common stock of the Commonwealth Utilities 
$1 b60 of bo the csoweas basis: Up to Dec. 31 1997, 2C shares of stock for each 
nds, and up to Dee. 31 1936, 16 shares of stock for each $1,000 


“aa 6% series A are rea., all or part, on any int. date at 105 and int. 

up to and incl. April 1 1931 up to and incl. A pril 1 1936 at ate and int. 
at 103 and int. Pa» Conn. anu Oalif. 4-mills, Mc. 434-mills 

Ky. 5-mills. and Mass. 6% taxes ble. im. payable at*6 “—_- 
st ‘Louis, or New York. In May 1926 Liberty Central as g 
Louis: C oe rent ao b Ga. ong and John Nickerson & Co., Y. City 
offered = st mtge. bonds, conv. 6% series A, ? 97% and 
int. to yield about Bum in Jan. 1927 Centrai Trust Co. of St. is, 
Chicago Trust Co. and John Nickerson & Co. offered $500.000 additional 
Ist mtge. gold bonds conv. 6% weston & at 98 and int. , Yielding about 6.20%. 
Listed on Chicago Stock Exchange. V. 122, p. 3082: V. 124, p. 372. 


EARNINGS.—Earnings of company’s properties for 12 mos. end Sept. 31 
. 336. ei ods. 


$1.904.093 

528,827 

Latest oe for 12 mos. ended May 31 1927: Gross, $2,271,561; 

opera maintenance, costs and general taxes, $1,668,465; 
balance, co ee0d 098.” 

OFFICERS.—Pres., Wiley F. Corl; V.Ps., Gm, E. wae. Edwin Hard- 

ing and syns. Egan: Sec., 0. J. Po SFr Paul D sgt nylon: ve 122, 

p. 3082; ¥V. 123, p. 1251; V. 124, p. 371, 372, 646; Vy. 125, p. 5 


(THE) SOUTHWEST UTILITY ICE CO. 


ORGANIZATION.—I in Bierytand in 1926. Owns all of th 
Capital stock of E] Reno Util ty Co 
FIELD OF OPERATIONS AND OBARACTER OF BUSINESS.— 
Co. and its subsi El Reno Utility Co., own and o te 16 modern 
artificia ice storage —- 6 ice cream plants and creameries. 
~g¢v- and retail in over 91 communities, including 
nid, Ei one. A Altus, Hobart, Ponca City and Blackwell, having an aggre- 
gate, total oa Bigs moras ‘of approx. 206,000. With the exception of one smal 
one ice storage plants, all of the above properties are in Oklahoma. 
"Note Nis aden the laws of the State of Oklahoma, the ice industry is a 
pone weit. ¢ , Spuratings under the jurisdiction of the ‘Corporation Commis- 
no 
STOCK aon BoNDs— Date. 


Common 50.000 shs bo 
$1 .500, 000. sit 
6% sinking fund 
Se et 1926 6M-N 1,600,000 May 1 1941 
S100" wy ($1,000, 5 Equitable Trust Co., New York, trustee. 
Serial 


100.000 
bonds, Series *‘A,"’ dated May 1 1926, 
ange A, £1. 41 AT 


tal stock op Ei i eno’ ea is J sm ame # . 

co. is to pay for the 

ugh p emption an amount 

fn cash or in Series A bonds equivalent. an annually i 2 -_ (pa — semi- 

annually) of the greatest ny of Series 
—_ be used to purchase Series A tS Ae not ya redemption 
Red.. all or , on 30 days’ notice on any int. date at 105 & int., 

on } aye May 1 1931, with successive reductions of 4 fe dur os se year 

thereafter. Conn lif. and Mich. 4-mills, Mary -mills, 

Iowa and Dist. of Col. §-mills and Mass. 6% taxes Maryland 4 n May 

1926 = nd, Allum & Co., Inc., offered $1,600,000 Series A at 97% and 
int., to yield over 6% %. Vv: 122, p. 2949. 


EARNINGS.—Consolidated earnings for calendar years: 


Gross inco 
Sper. exp. (ind. $15,050 int. on subsid. obliga’ns) - 


Avail. for int., deprec. & Federal taxes 
Annual int. on Ist mtge. 6% Ser. A bonds 





$211,833 


INDEX .—V. 122, p. 2949; V. 123, p. 2392. 





ATLANTIC CITY (N. J.) SEWERAGE CoO. 


ORGANIZATION, ee —lIncorp. in 1888 in New Jersey for the purpose 
of installing and opera a pom of a collection and disposal! in 
the city of Atlantic Cit City, hes sewerage service to practically 
the entire city and has over ix2 miles of trunk sewers, constructed under 
modern engineering methods. ishes ce to over 13,500 hotels, 
pF ae houses, dwellings and business houses. Its disposal! plants (4 in 

ber) are constructed and operated under the supervision of the State 
ond local boards of health and dis of sewage and house wastes amounting 
to sopres. 10.000.000 gallons daily. The residential population of Atlantic 
pian 4 about 60.000 and the transient er ranges as hich as 500.000 

certain seasons of the year. is under the jurisdiction of the 
Now ersey P. U. Commission and the State and local boards of health. 
Under the rulings of the Commissioners Co. is allowed a net return of 74% 
on its total capitalization of properties, used and useful. V. 123, p. 2894. 


STOCK AND BONDS— Date. 
Cap stk 75.000 shs (no par) 
1st mtge sink fund g series A{ 1926 


6¢J-D_ $1.5 
($1,000 c*) 


tf Int. at Garfield Nat. Bank, N. 
—tThe Ist 


Bonds. mige. s. f. gold bonds are red. she iiiee ine oak 
tice through Dec. 1 1936 at’ 105: through Dec. 1 1940 at 104; 0 daze | 





5. 1924. | 
$1,284,434 $1,045,241 
929,037 833.407 


Dec. 1 1944 at 103; through Dec. 1 1948 at 102; thro h Dec. t 

101, and after Dec. 1 1952 at 100; in each case with Seterest. Perit 

bonds ma may be od for 70% o 

authorization of the P. U. 

the mtge. 

bonds to be paid to 

redem ° 
to be vement, maintenance 

1926 arles A. & Co., N 
$1 500,000 6% series A at 100 and int. V. 123, p. 2894. a ond 
EARNINGS .—For oleate An 


Operating income $432 5 
Oper. expenses & taxes -- 202 ‘O70 


$230,508 
2,826 


$233,334 


1925. 
$417,453 
203,131 


$214,322 
1,980 


shi7 tis 


$151,467 
2,359 


$153,856 


1923. 
$278,377 
155,306 





Net operating .ncome-_ $123,071 
746 





$216,302 $123,817 


Interest pega peuente lst 
mtge. bo 


Balance $170,514 
y 1924 operating income at new rates, effective’as of June 1 1924. 


a Rog tg eee -—Prest. Frank C. 1 oucher; V.ce-: res., £. B. Watts; Sec. 


Treas., Joseph F. Oalvert.—Off.ce, Guarantee Trust Bidg.. 
Atlant.c City, N. J. 





FLORIDA WEST COAST ICE Co. 


Control.—All of the common stock is owned by the Nationa] Public Ser- 
vice Corp. 


ORGANIZATION .—Incorp. under the laws of Florida in 1926. Co. has 
acquired the ice and cold storage business of the Pinellas Ice & Cold Stor- 
age Co. and the Citizens’ Ice & Cold Storage Co. The predecessors of 
these companies started business in 1912. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company now serves a Bs to abo po enon of 100 06 000, which increases 
during the winter mont about The 
cities of St. Petersburg Tarpon Sp Springs 
municipalities on the Pinellas It also 
a small amount of cold storage for ‘he convenience of its patrons. Over 
80% of the company’s product is sold at wholesale. For its retail business 

t maintains in the larger municipalities a fleet of auto delivery trucks and 
at. supplies local dealers Fy its own platforms 

Company owns 8 new ice manufacturing plants with the necessary ice 
px a a TE capacity of Geler'to Jan. 1 1806) ‘Darius the stor 

was no operation prior an, year 
ended July Pyrat 1926 90,000 tons of ice were sold. 


STOCK AND BONDS— Date. 

Common 50, shs 

Pref $7 series 50,000 shs $7 

lst mtge s f 20-yr ser A $10, rete 6g D-J $1,900,000 Bee 1 1946 
000,000 (c* $1, 000, $500) t€\ For Budtese see below. 


i —The lst mige. sinking fund 20-year 6% gold bonds, series A, dated 
Dec. 1 1926, are secured y a direct ist S mtes.. | on plants and 
owned PZ the ay aE dditional Bonds .—There are available for the 
qenerel owperese urposes of the company $100,000 additional bonds. 
dditional bonds din excess excess of $2,000,000) may be issued under the restrie- 
tions Ee rovided in the trust indenture to reimburse the ae, for AF. yn 
nent improvements, extensions, additions, s pnate or propert: 
censtructed by the company in the State of Florida wubssquent to to Dec. 20 
1926 to a principal amount not exceeding 66 2-3% of the cost or fair value 
thereof (whichever is less) , if the trust om Be shall constitute a lst mtge. 
thereon, and to a principal amount not exceeding 40% of the cost or fair 
value thereof (whichever is less) if the same are fixtures to real property 
leased to the company. For the issuance of such ndditional bonds the 
trust indenture requires that the net earnings of the company available for 
bond interest, as defined in the trust indenture, for 12 consecutive calendar 
months within the 15 months next preceding, shall have n at least equal 
to 2% times the annual interest terest requirements on all pe then ou 
ing under the trust indenture and those to be issued. eve pot bonds 
may bear such rate of interest, date of maturity, &c., as directors ma 
time to time e. The trust indenture provides for comi-canual 
pagsnente to sinking fund. Special Fund.—Company covenants that in 
each year beginning with 1927 it — eee not less than 14% (except as 
such percentage may hereafter be r ) of its gross operating revenue for 
a or more of the following purposes: (a) Maintenance, renewals and re- 
acements; (b) retirement (by sinking fod or other wise) of ist mtge. 
eae and (c) additions to property in respect of which no ist mtge. bonds 
can be authenticated or cash with wn under the trust indenture. 

The series A lst mtge. bonds are red. at any thee. all or in part, on 830 
days’ notice at 103 and int., reducing 4 of 1% on Dec. 1 1935 and of each 
Dec. thereafter up to maturit Trustees .-—Guaranty Trust Co. of N, Y. 
and Central National Bank & ‘rust Co. of St. Poteremrs, 7s Comeony 
agrees to reimburse bondholders in Penn., Conn., Calif., ryland, 
or the Dist. of Columbia for taxes levied by such States or Maryias on —— 
or income therefrom, properly paid by such holders, not ex 

rsonal property or Ly taxes in such effect therein on Dec. one. 
In my 1oo7 EHR lins & Sons, Howe Snow & poate” Inc., ane hacen 

Inc., brou tight —" $1,900,000 ist mtge. 7 ba 6% 
py bonds, series at 97 and int., to yield 6% on aay p. 24 


EARNINGS.—For 12 months ended Oct. 31 nai 
Gross earnings 
Net after oneeniiand expenses 
Interest charges 


Balance for depreciation, Federal taxes and dividends 
OFFICERS.——President, H. D. Polhemus.—v¥. 124, p. 241. 








Florida West Coast Ice 


Company 


Operates 10 ice plants located in 
important commuaities in Florida 
Subsidiary of National Public Service Corporation 


Outstanding securities of this Company 
bought, sold and quoted 


Write for Circular 215 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 
Philadelphia 
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NATIONAL ELECTRIC POWER CO. 


Management .—Properties operated under the eral supervision and 
management of Electric Management & Susinowtes, Corp. of New York. 

ORGANIZATION .—Incorp. in Maine March 3 1925, as a holding com- 

ny, acquired over 99% of the com. stock of the Cumberland County 

wer & Light Co. of Portland, Me. (see statement below). and all of the 

com. stock of the Northwestern Public Service Co. (V. 119, p. 1744). 

Later acquired al] the common stock except directors ualifying shares of 

| oo followin coereding companies: Penn < Central Lt. & Pow Co., Kansas 

Pow. (which conten Ohio Electric Power Co. and has uired 

~ ob of Eastern Kansas Power Co.), Southwest Power Co., an 
ice: Pow. Ohio Elec. Pow. Co., which controls Union City c 

Elec. Co. ca ‘has acquired propert of Miami Valley Elec. Co. and Union 
City (Ohio) Elec.Co. Also ky all of the ca 7. stock of Electric Manage- 
ment & Engineering Cor 121. p. 1462, 

FIELD OF OPERA 10NS AN CHARACTER OF BUSINESS.— 
Through its subsidiary operating companies serves a population estimated 
at over 1,125,000, embracing over 450 communities ino aine, Penn., Ohio 
Indiana, Mic higan, Kansas, Oklahoma, Arkansas, South Dakota an 
Nebraska, with light and power. Gas is manufactured and distributed 
in nine communities, and a street railway system is operated in and about 
Portland, Me., under a lease expiring in the year 2011. Small street rail- 
ways are also operated at McAlester, Okla., Lawrence, Kan., Lewiston, 
Pa., and a bus line at Emporia, Kan. 

The operating subsidiaries have a normal installed generating capacity of 
173,655 k.v.a., of which 29,562 k.v.a. is hydro-electric. The combined 
length of the high- tension transmission lines is in excess of 2,750 miles. 
Combined osteus for feat ended Dec. 31 1927, incl. purchased power, was 

af 287 O11 k 1 number of gas and electric consumers is in excess 
of 181,000, of om 163,625 are electric light and power consumers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com cl ‘‘A’’ 500,000 shs(no par) -.-- 244.002 Feb '26,45c 
Com cl *B"’ 1,000,000 shs(no par) --- 460,000 shs 
Pf 3 ih cum $12,000,000 ($100) $5,050 ,0000ct'26,1 H¥ 
yr sec bds ser of 1925($100, } 1925 6¢M-8 8,750,000 Mar 11 5 
30 500 & wd 1h] gold__c*.tf|Equitable Trust Co., New York. trustee. 
Stock. J, cum. stock has preference over ‘the com. stock both as 
to assets and cum. divs. Callable at 110 2 divs. on 30 days’ notice. 
Full voting power is tm os the com. class ‘‘B'’ stock ty four queasy 
dividends are in a hich case the » curmul. 3a . has voting 
1,500,000 was off cred It in Mar. noes by A. C. Allyn Inc., and tomort 
now & Bertles, Inc., at 95 and div. V. 120, Ris 1586, 2550. 23 000,000 
was offered by them at the same price in Aug. 1925 121, p. 707. In 
Oct. 1925 the same bankers sold $1,000,000 additional 7% cum. veael. sted stock 
at 95 and oy. to yield 7.36%. V. 121, p. 2038. Listed on Chicago 
Stock Exchang 
Common Class “A’’ stock has reference over Class ‘‘B"’ com. stock as to 
assets to an amount of $33 per sh.; as to n-c. divs. of $1 80 per sh. per ann. 
After both classes have received $1 80 per ann., class “‘A’’ and class sy F 
stock will receive each of the total amount of any additional divs. 
be paid. Class ‘‘A’’ stock is non- ee awe in case the a company shail 
have failed to declare aoe 2 years divs. oer ting $3 60 &¢ share 
In Oct. 19 owe, Snow Bertles, 


class ‘‘A"’ stock. V. i. * 
Inc., and A. O. Allyn & Inc., sold at we 50 = share 65, 000 additional 
shares of class ‘‘A’ participating ‘stock. . 121, p. 1909. Listed on Chi- 
cago Stock Exchange. 

Dandn-cObgser hende age cones tor tates ne 1994 %, 0 

_— ear are sec eo approx. 
outstanding com. stock of fam oe Be Gouns Power & L' of bo 
entire com. stock enone directors’ shares of T Came Pablic Service 
Kansas Electric Power Co. and Southwest Power Co. Additional 

bonds mey be issued in principal amount, not to exceed 75% of the cost of 
additional securities acquired, under certain restrictions. Sinking fund, 1% 
annually i reatest amount outstanding during preceding year for five 

ears Mar. 1 1927, 14% annually tor five years vepaens 

ar.11 32. 2% , for five years Mar. 1 1937, and 2%% 
annually beginn 1942 to maturity. COallable, all or in part, op 








National Electric Power Company 


Subsidiaries serve combined populstion of 


about 1,125,000 in Maine, Pennsylvania, 

West Virginia, Ohio, Kentucky, Indiana, 

Michigan, South Dakota, Nebraska, Kansas, 
Oklahoma and Arkansas. 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 211 


Howe Snow & Co. 


Incorporated 


120 Broadway 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 


New York 























30 days’ notice at 105 and int. to Mar. 1 1926. less ¢ of 1% each year there 
after to Mar. 1 1944. Penna. and Conn. 4 mills tax, Maryla s—_ mills 
tax, Mass. 6% income tax and California personal property tax no 

tng d mills per annum refundable. $3,750,000 were sold in Mar. vige5 825 by 

Allyn & Co., Inc., Howe, Snow & sate. Inc., and R. 

ba. mt . at 97 and int., to yield over 6 % %. - 120, Page 1459. rey 000" 00,000 
were sold in July 1925 at the same price and. yield by A  arityn & Co. and 
Howe, Snow & Bertles, Inc. V. 121, p. 459. In Oct. 1925 the same 
bankers use $2,000,000 additional bonds at 97 and int., to yield over 


64%. 121, p. 19069. 

Divid oa —On class “A” com. an initial quar. div. of 45c. was paid 
Nov. 21925. Holders had the option of receiving 1-50th of a share instead 
of cash. V. 121, p. 1789, where full details are given. Similar dividends 
with option were paid in cash Feb., May and Aug. 1926. Declared div. of 
$6e. payee Feb. 1927, but without option of receiving 1-50th of a share 

place cash. 


Consolidated Income Account for Calendar Years (Co., om. & kanetg prep ). 


25. 
Gross earnings $17. oat 682 $15. 641 B65 
ay mses, taxes (ea. Federal), depreciation, &c.. 10,735, + 9,715.83 
ixed charges, & 98 . 
Annual int. chatees 17% - P. Co. tad 6% bo 525, 000 ,000 
Annual! dividend on preferred stoc 348,320 315,000 


Surplus avail. for class A & class B com. stocks... $1,653,119 $1,344 326 
x Includes interest charges and amortization on funded debt and div- 
dends paid or accrued during the year on pref. stocks of subsidiary cos. 


OFFICE RS.—Chairman of the a Samuel [nsull; Vice-Chairman 
Martin J. oy 2 Any Harr 7, . Alan E. Burns, Phillips B. 
Shaw and Leo Loeb; V.-P. . Zeigler; Special Vice- 

. R. Porter; Sec. Pics. Wane rey Ww Bell: Asst. Sec., John 8S. Sheddon. 
Ofries, 57 William St., N. Y. City.—V. 120, p. 1459, 1586, 2550: 121, 
Ds 330, 459, vai 1462, 1789, 199 , 2038, 2274, 3004; V. 122, Bi 313, 4 

918, 3083; V. 123, p. 207, 581; V. 124, p. 373, 1667, 3496, 3630. 


CUMBERLAND COUNTY POWER & LIGHT CO. 


CONTROL.—Controlled b: National Electric Power Co., which owns 
os O° of the capital stoc . 121, p. 329 (see above). Compare V. 
955. Under supervision of Elec. Mgt. & Eng. Corp. of N. Y. 


gee MB 4s —lIncorp. in Maine March 14 1907. On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In aay 1912 
ooqeese all the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland ar}. Co., which 
cos. os. were previously con —a through stock ownershi On Dec. 18 1912 

capital the Ossipee Valley Power York Lt. 

Heat Co. and in A nut 1913 these properties were succeeded by the York 
County Pow. Co., which co., together with the Westbrook Elec. Co., was 
merge “e June 1923, the Cumberland co. assuming all obligations. &c. 

368. Owns approximately one-third of the capita) stock of the 
pS n & Kennebec Ry. Co. (See on another page) . - 117, p. 552. 
Compare V. 116, p. 75, 1761, 1759. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric light and power business of Portland, Me., and vicinity, 
Through subsidiary companies operates street railway systems of Portiand 
and South Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old 
Orchard, Westbrook, Gorham and South Windham. The electric light 
and power business in Biddeford, Saco, Old Orchard. Kennebunkport, 
York Harbor, Alfred, Sanford. Springvale: also gas in Biddeford and Saco. 
Co. owns or controls 5 hydro-e ectric power plants with a total normal 
capacity of 28,125 k.v.a. Total hydro and steam, 54,625 k.v.a. Oper- 
ates 219 miles of transmission lines. Substation ca 4 75, p08 - vV.a. 
Serves 55 communities. Under its lease from the 1 ortland RR. . it 
operates 124 cars. Miles of track, single track basis, 101.2. Trtal pepe 
lation served estimated at 150,000. 

Franchises.—The franchises under which the companies operate are 
stated to be exceedingly liberal and to have no burdensome resériciions; 
many are unlimited as to time. 

STOCK AND ee Date. 
Common 40°000 shs (no mer). oar 
Pret pm) 2F 6% cum red at 








Interest. Outstanding. Maturity. 
or 39,988 shs. See text 
-F $4.024.000 Aug’26,1\% 
& acer di 
a {1926 4% 


lst mortgage 4% £ J-D 9,000,000 June 1 1956 
$1,000 c*) f|Old Colony Trust Co., Boston, trustee. 
Stock.—Both classes of ae are listed on the Boston Stock Exc! 

V. 95, p. 1206. Pref. is tax free to holders in Maine. In A 1 

Beyer & Small and other Portland, Me., bankers offered $1,000, 6% 

pref. at 86 and div., to yield about 7%. V. 119, - Po swet 
Bonds.—All of the outstanding Ist and ref. mige. bonds due a 

1 1942 were called for payment — 1 + ~ at pod. ree “int. V. 123. p. 82 
The lst mitge. bonds are . A irst mortgage on all of the 

fixed property of the co. Additional Ist pay bonds may be issued in such 

series as directors from time to time determine for 75% of permanent 
edditions less princi J —-- of prior liens outstand thereon, if any, 
or against cash, provided earnings applicable to bond int. for 12 consecutive 

not cl. Pro than twice annual 


nds Me railway ciway' property rmmyay 4 bonds may be issued 
of such tenor as directors may from time to time determine, except that they they 
shall not mature longer than 30 years from date of issue, ‘but, exce sae ” 
sinking funds which may be established for the exclusive ben 
series, all bonds of all series shall be equally and ratably FM 

y the mortgage. There is an annual sinking fund for 44% series, due 
June 1 1956 of 1% of the peeawel amount of this series outstanding to 
goes te eeeeee on Fane 5 1928 and on each June 1 thereafter to and incl. 
1 1955, monegn | ~ pe applied to the purchase or 
cancelation of bo 


Ppa 
trustee. t on 60 days’ gg At FUL 

June 1 1936 ie i 0 a June 2 thereafter, the bo: age bens .- on Dec. 

1955 at 100 & ) a Int. undable.. in J in New York, Chicago, and Boston 

aunne. 4-mills in June 1926 Harris, Forbes & Co. 

A. C. Allyn & ~~ Tine of $9,000, -_. 4 series, due June 1 1956, 


at 9434 and int. to Pas, yt 
ortland nding & Power Co. Ist 


All of the ouistanding P mtge. 
due <n | 1 were called for payment Oct. 1 1926 at 103 & int. 


bonds 

123. ye 

The $81,500 5% bonds of the gh mgs. & Heat Co. due April 1 1927 
were —- off rd ere Vv. 124 

Dividends P. 2 a. was paid on ee pref. stock from Feb. 1 1912 to 

May 1 1918, “Toth Biel’: none’ thereafter until Wee 16 teal wheat 6% was 





Ocr., 1927.] 


AND RAILWAY 39 








POWER, LIGHT 
ends; Jan. 15 


[eld om, sccouns ep gy yf A 
922 ote We a 10% on account tions; May 1 1 1918 paid 
div. On com = 1918, $1; 1917, $3; none to Dec. 3 

1923, $4; 1024, $5; 1925, $8; 1926, $8. 


EARNINGS.—Of combined properties for calendar years: 
Gross _ ¢ De- Interest, Preferred ‘a 


&e. 
$730.530 $561,416 5 
758.056 498 '916 
746,589 339.163 333.169 
747,341 267, 431 283.480 
719.472 159,646 352,881 


OFFICERS.—Pres., Harry . Verrill; V.-Pres., Frank .. 7, = 
Barry ped; 7. Mgr.. F ~_ Gordon; Treas. & Clerk, 
3 Congress St., Portland, Me. oF ‘121, 
835." ‘yn ioe, 'p. SUT? 3208" 3453, 3604; V. 123. Pp. 82, 709; V. 124, p. 1 


(1) PORTLAND (MAINE) RAILROAD. 


Lease.—Leased for 99 years from Feb. 1 1912 to the Cuierton’ County 
pf & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 


ORGANIZATION.—Incorp. as Portland & Forest Ave. RR. Co. 
March 1860 under laws of Maine. During years of 1899 to 1901 acquired the 
entire capital stocks of the Portland & Cape Elizabeth Ry., the Westbrook, 
Windham & Na apes Ry. and the yy Elizabeth St. Ry. also entire capital 
stock and bonds of the Portland Yarmouth Elec. Railway. In 1912 
acquired the stock of the Cape Shore Ry. These controlled companies, 
a operated under lease, were merged in 1915 in the Portland Rail- 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
y road.—Operates 104.52 miles of track, comprising the entire street 
South Windham of Portland and South Portiand, with suburban lines to 
indham, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard 
Yarmouth, where connection js yg with the Androscoggin & Kenne- 
bee R mi (power pias wit 16 ‘Sow A Ag hy BW 
me ston, n 600 k.w. capaci Seven sub-stations. 
| served £13,000 

STOCK 5 AND BONDS— 
Stock $2,000,000 5% gu $100) 70 138i 
ist cons ye Ist ) $300 901 
($1, & $500) gold. vert 
,000 


Interest. Onictonding. Matertty. 

5 F-A $1.999.000 See te 
aie g J-J 1 300; 000 July i* 1951 
say 4 Int. at Pome Tr. Co., ,Portiand, aT 1948 
a Ds -N 000 Vv 

gold ($1, 0)._e*tflInt. at New York Trust Go., : 

Bonds. jt te $1,400,000 first opue- (n lst) M. bonds Dleged 
as security for the first jien & cons. M. Are eallable at ne one 
on any int. date after July 11931. V. 73° soi. 

Of the remaining first lien & cons. M. 5% " oS, 1.608, Bad at are reserved 
for retirement of Bayo lien bonds and 1: 5% bonds for extensions, impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. (now lst) 
mtge. 34s; are callable as a whole or in part at 105 on any int. bag 

Dividends .—The following divs. are on old stock prior to lease. 

Year— "95-"99. "00. "01. "02. 03. "04. "05. 06. ‘07-"11. Since. 

6% 6 6 3 38 84 38 8% 4y'ly. 5 yearly 

EARNINGS.—For calendar years : 

Net After Fized 
Charces. 
$247, se 

347" 3o8 99,9 

247,598 99.950 
247.598 99,950 
Fred. N. Dow; Clerk & Treas., 


Dividends. 
$99,950 
99,950 


Deficit. 
$127, 33 
74 330 


60. 

40.807 
4,913 
PP hha om -—Pres., OC. F. Berry. 


dress: Portland, Me. 





ANDROSCOGGIN ELECTRIC Co. 
Controlled +, ae Maine Power Co., which is owned by New England 


Public 
ORGANIZATION — in Maine Oct. 26 1914 and purchased the 
uburn Elec. Lt. Co. and the Portland Lewis- 


a igus 
eek 
FIELD OF ae AND CHARACTER OF BUSINESS.— 
Owns and three hydro-electric plants and one steam reserve sta- 
tion, with eS rated capacity of 18.987 h. p. Su es electric 
to the following cities and towns: Auburn, Greene, . Lewiston, 
loucester, Wales and Webster. Owns 31 miles of transmission lines. 
Fupaieses served 53,124. Also owns and operates 30.76 miles of high- 
interurban road connecting Lewiston, Auburn and Portland. Enters 
these — over tracks of iy local street railway companies under operating 
9 passenger cars, 13 other cars and 1 electric locomotive. 
af a und ne is on n private right-of-way for 28 miles and on the hi 
way for 2 miles. Charters and franchises liberal. Has contract with City 
of Auburn for lighting streets and ways and pumping water supply. 
STOCK AND hob... Date. 
Common tock 8 OO 


2.946.500 Oct 1 1934 
iat eu age 86,0003 (iat, at Union a Bate Dep. & Trust Co., Port- 


Lewiston & Auburn E] Lt m icatiaat , iD 1,200,000 June 1 1939 
5-yr g coup notes ($1 .000) - mites 1925 6% 500,000 May 1 1930 
Bonds. ref. M. 5 a sense to retire the 
Ty & ---) 4-4 omainder ma be issued for 800%, of cost of new 


Vv. 102, p 
Th wy pa age . Rollins & Sons at 

to yield Tee ine % 120, >, 
& Auburo El. Lt. 
105 & int. 


5s are call. as ip lets on any int. date at 
sinking fund. 

The nt. 6% cing fund: * notes are redeemable as a mote only on 30 
days’ notice at 102and int. during 1926; thereafter at %% less each year. 
Interest payable in Boston. Coffin & Burr, Inc., offered in May 1925 
$500,000 at 100 and interest. V. 120, p. 2399. 


EARNINGS.—For calendar_ years: 
Gross Inc Ne 
$1,039, 107 $447,141 


1,067,293 452,434 
3 $00. 0h 


Interest. Pref. Divs. Bal. 
$255,080 $50 000 
255,753 


1922 919,958 1 
* For 12 months ended Aug. 31 1927. 


OFFICERS, —Pres., W. 8. re eee 


Megr., G. Willams, Treas., 
BANGOR HYDRO-ELECTRIC CO. 


Vv. 120, D- i200, 23 

IZATION .—Incorp. in Maine Aug. 1 194, Has ulred all of 

po formerly own ‘by the Bangor Ry. aay Bangor 

, Bar Harbor & Union River Power Co. och other smaller pro P38 am 
ties formerly of the Bangor Railway & a ge ote oe -. In 192 
offer was e to the common and preferred ders of these t 
subsidiaries to enchanee their holdings, share 3 share, for stock of Phe 
Bangor Hydro-Electric Co. of the same class. In Aug. 1926 purchased 
from Intern'] Paper Co. the water power rights, dam and other property 
pertaining to the hydro-electric = opment a wees Enfield on the Feno 
scot River, 75 miles above B Vv. 123 980. As of Jan. 1 19 
co. purchased the properties of t 9 * Millinocket Pad East Millinocket Light 
Co., Pennamaquan Pow. Co. and Syme _ Lt. Co. Also controls 

wnership the Shore e 

through stock ownership the ft AND CHARACTER OF BUSINESS.— 
Co. serves with electric light and pg the pate cities and towns in 
Penobscot and Hancock Counties, including Bangor, Brewer, Orono, 
Old Town, Lincoln, Ellsworth, Bar Flarbor bor and other towns, with about 
21,505 customers and a population served of about 103,000. Also furnishes” 


Vice-Pres. Skelton; Gen. 
Sherk, . H. Maxcy.— 




















—of extensive growth. 


Number Six 








NATIONAL ELECTRIC POWER COMPANY 


In each of the six years, 1921-1926, inclusive, this company’s 
average sales of current per customer have increased, being 
38% greater in 1926 than in 1921. 
the total number of electric consumers increased 56142%. 


Increase in number of customers is a sign of wholesome expansion 
But increase in average consumption per 
customer reflects the expanding economic power and prosperity 
of the communities served—an indication of intensive growth. 
By both tests, this company is making gratifying progress. 


During the same period 


57 William Street 
New York 
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PUBLIC UTILITIES 








railway service in Benger 04 and vicinity: ye mileage, 67.07 miles; 33 
cars, 31 freight and miscellaneous 
The principal power plants, all hy mee be are located at Milford 
and Veazie on the Penobscot River, tnd at Ellsworth on me Union ver. 
and at Machia, with an aggregate generating one of 17,090 k 
Additional power can be developed at existing plants and at owned = 
developed water power sites. V. 124, p. 919. 
Franchises.—Unlimited as to time except 8 miles street railway in Bangor 
and 2 miles in Brewer, expiring in 1937 and 1940, respectively. 
STOCK AND BONDS— Date. Interest. Cutctondane- Maturity 
er 5 000.000 $1 ( 1 
6% om pref $2.000 000 00 ($100) iniiiy 
ar lien & ref M conv bds, ser} 
of 1949 ($500 & $1,000 ¢* &} J 1924 5 
1,000 & mult r* tf) National 


& Ki ios cone Me ot} Guar At 
uaranty 
0 


M-S 3,250,000 8S 
ty Bank, New York, 
.000 


1955 
xl 700.090 ay 1 1935 

~A Co., New York, trustee. 
92 8g M-S1 70,000 Sept 1 1930 
First National | Bank, Bangor, trustee. 
599.000 April 1 1929 


1899 

cont Int. 8 ol Solony Trust Co., Boston, trustee 
Bar Har & Un R Pr Co Ist &| 1907 5 M-8 x185,000 Sept 1 1935 
ref $2.000.000 ($1.000) .c*tf {Bank of North Amer. & Trust Co., Phila..tr 
Bangor Vower Co ist mtge| 1911 See text =a37. 000 Sept 1 1931 
500 000 (31.000) .__c*tf! Central Hyae x Trust C Y.. trustee, 
Pennam Power list _mtee) 1909 6¢J-D 25 000 June 1 1929 

($100-500 c) flint. at R. ~ Hospital Tr. Co., trustee. 
= Holders a these issues were offered in exchange for their bonds Bangor. 
Hydro-ticctric Co. first lien & ref. mtge. conv. 5448 upon varying terms 

For details of exchange offer see V. 1 2U. p. 1455. 


Pay —In Jan. 1927 directors voted to increase the common stock b 

50,000 shares and to offer additional stock to sharchoitege of record Jan. 1 
1927 at par on basis of one new for each 4 shares held. V. 124, Bp: 642, 919. 
‘The Sie cumulation or ef. stock is equal in security ty the 7 preferred 
stock and has the come full voting power, i. e., equal voting rights witb 
the common stock; is call. at $110; legal investment for savings banks in 
Maine. Free from municipal taxes to holders in Maine. In Aug. 1926 
Beyer a” os Portland, Me., offered this stock at 96 and div. V. 


123, 
wed in July 1926 bo _— iT preferred stock from 


t 1 1949 
ustee. 


Gor pro 
$5.000. to $7,000,000 12 
—Bangor den Electric Co. Virst lien & r . 54s, see 
D. 1455. Are convertible on or before March 1 1 35 into com. stock 
. Are non-callable to we | 11935. Callable thereafter 
at 105 to Sous. i 1943, and thereafter at 102 
of compan ony Bangor, Me., or at National 
. 120, p. 1455. Additional bonds may be issued for ref 
purposes and also for 75% (80% when this morta: e becomes first lien 
new additions, &c. Both series secured ty $0400 Bangor Ry. & p> ‘ 
first consol 5s of 1935. Bar Harbor & n River Power Co. ist 58 of 
certain additional go pl 


are secured by © ag Ben cm the 


wn Ry., Bangor & , and Old yh Elec. 

ty pecstenee on all Ay other lines of electric railway and 
subject to $599.000 Public Works Co. bonds. 

a ‘the ‘ockes of the Bar Harbor & Union seer Power 


orks Co. bonds are not uaian to on V. 80, p. 2546. $1,000 


retired. 
Of the Bar Harbor & Union River Power Co. bonds $1,817.000 are ledged 
to secure the 8% conv. notes of the Bangor Ry. > ee. ‘or 
appetite first lien and ref. mtge. assumed 
Remainder are for extensions, &e.. at 85% 
ey 107 i a 


or Bis Co. lst m 750,000 Series A (all out) bore 
Series B, 


saa de 1916; sei ar t. 1921 and 5% since. 
auth $337,000 tetanding, and $1,108,000 
f termente, i = 85% of cost of same. 


reser &c. 
ooede at uttice of. of a... and at office in Bangor. Subject to call at 105 
int. - a an =. date on 60 days’ notice. No sinking fund. B 
assumed by Bangor — & go Co. 
Notes.—Bangor Ry. & 8% cone. notes ar 
Bar Har & Un. Riv. SF. ee 0. Ist & —~ 5s. Red. at 101 and ae <e ony 
int. date on four weeks’ notice. Convertible incl. Sept. 1 1928 i 
Harbor & Union River ist & ref. 58 of 1935 at oe to yield 7%, los wee 4 
adjustment in cash equal to difference between price and par. 
per-p —Dividends at - rate of 5% ber oonmm were paid on $1 .500,- 
tal stock from Oct. Fag ot Oct. 0% Som that date to 
: fter 1 1911, pi 9 e $1.500.000 stock 
w oF issued in connection with Ay -. 
rato then 7% has been 
annum were iT oe 


by $142.000 


continued —_ May 1 1922, when Ve 
Re. from Feb 1 1923 eb. 1 1925; i 
ay 1 1925 to Nov. 1 1925. , 4. Feb. 1 1926 divs. declared have been 
at rate of 6% per annum. 
EARNINGS.—For calendar Ret aftr 
mW et ng 


ins BAe aie ses 


662.329 te $3 
ee 610,652 284,733 
OFFICE RS.—Pres. & Gen. M E. M. Graham; V.-P., 
Frank Silliman 3d; Clerk & Treas., F teen &h 4 reewen Jr 


Under managem ) 120. p 1455, 2010; V. 122, 
Pp. 1916; V. 123, p. 205, 980; v. 124, p. 642, 919, 1976. 


, Com. 
ah 


12,283 
ae" 402 


345. any 131; ert 
185,700 140,21 


H. L. Clark and 


ae 





THE ANDROSCOGGIN AND KENNEBEC RY. 
The Cumberland Oounty Power & Light Oo. owns approximately one 
SRSANIBA TION, —I in Me. on Sept. 30 1919 as successor to the 
—_ & Watervi ihe St. Ry. as yA pre ny gee outlined 
ander the 9,088. © A & Waterville St. * pet & ref. . 
cepting the franchise the Turner line, which Tine we endooens {tes 
underlying liens found in the table below. Holders of h 
ton Augusta & Wa e St. R _i* & ref. ‘Ronde ceceiv 1.000 Lewis 
seen of predecessor co. see Mleoteic Railway" supplement of Nov 
Operates a system in and ge Waterville, Augusta Wint 
Gardiner. “sebattus, Lewiston, Auburn. Mechanic Falls. eva b. 
freight and express cars, 13 snow plows and 14 miscell 
153 cars. Popu oe served, 150,000 Has one steam plant with: as 
S8TOCK si'3b4 OO ($100) Date. Interest. 
Common, 
let pref. ( 3 433 00 


fifth of the company’s capital 
The co. is now the owner of Properties formerly incl 
taken over by the town of Turner. V. 110. p. 1188.) subject to th 
therefor $500 lst pref. and $58 pref stock of the present co. For 
a, OF Ria Ayer fy ened AND OCHARAOTER OF BUSINESS.— 
Yarmouth and Bath. 157.083 miles of single track: 72 nger, 
stalled capacity of 500 k. w 
2d pref. non-cum 1708 :200 
lst_ mortgage bo 


a See text 
83.500 Mar 1 1946 
- ose July 1 196) 
195, ‘000 July 1 195) 


46 ‘gi-3 
Int. a as Tr. Co 


n. mtge. 
1,000) c ntf 
pref. stock 





[Vou 125. 
STOOK AND BONDs— Date. Interest. Outstand Maturity. 
aug Win ae lst RA : ot at Au g i ot? 000” July, 2 196: 11 
nv ( n nt.a u 
‘bard os _ 5H 008  Saly f T1988 


4ug Win & - 
tug wae A Gees 5g J-J 100,000 Jan. 1 1935 

To0b) eold'e ntitiat at Augusta Trust Go., Trustee. 
500, | Apa a f ag eg = 

‘or ome D. 
the completion of this, program the $1.44 1.408 560"iet 
Swine 2d stock is held by the 
Waterville Be Mo lst & M. bondholders’ committee ue ie e =a 
he rehabilitation program has comameeee (or sooner 

the committee's consent) the stack will be released from the voting trust and 
See above and also V. 110, 


Bonds .— 2 ene for a 
weet th = Lew Brune. _-& Beth a 3 Ad A —" due ‘The A Augusta 
e wu Poocupnans. 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of} 1 wy to call ” 
oo any iat. day 2n60 Gaye The Aug. Winth. & Gard. Ry 
fae cha th are cachanoentie for 4 re aaa 


turing 
104 and int. on any int. da 
Dividends .—On i noretse "ot June 1 1921 and same rate pete 
regularly semi-ann. pref., 244% was paid in Oct. oa 
1923, 8%. saa 12 Bi. None since then except 1%, paid Dec. io2e” 
dD. 


EARNINGS.—For calendar y 


86.554 
82,712 
* 12 months to Sept. 1 1927. 


Revenue passengers carried (exclusive of tra passengers): 1926, 
$620,132: 1925, 8,637,821; 1924, 9,729, ati 1923, 11,714,641; 1922, 
OFFICERS -—Pres. hada 8 B. Skelton: V.-P., — H. Newell; Treas., 
iss G. E. he ; Gen. hy Clerk, Alfred Sweene . all of Lewiston, Me. 
= V6 1273: V. 118, p. 1134, 2302; - 122, p. "916: V. 123, p. 1501 
1630; V » 124, p. 1217. 


BIDDEFORD & SACO RR. 
ORGANIZATION .—Incorporated Feb. 19 1887. 





FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
. Opera between Saco, Biddeford and Old 


00.000 July ay 35, 
June 1 i 
.. Portland 


A trolley road tes 8 miles of track 
Orchard Beach. 
hy? § AND BONDS— Date. yw 


| = 
"$300,000 {51.0 000) 1900 4¢J-D sim 
Bey: c*. Interest at “wag 


osf 
galled in 1920 e., gt tg oa 
Deienes. During years end. Ju ne 30: 1906 
iat: changed to s a. “1911 and 1912. 5%: 1918 am 
+4 6, Sra l div. of 20% oe Aue 3 
192 10%: .¥ 


% in 1919: 10%, in 1990, 10%, 
foas, Bor tn 1b2k, Bee in (B35 April, 3%: and Oct 
In 1927: July, %. 


Interest. sea 51 


ApH 3%; Oct., 3%. 


OFFICERS _—Pres.. H. P. Garland; 
Gen. Mgr., J. Burton Bitide ov 70. p 





CALAIS STREET RY. 
ORGANIZATION .—Incorporated in Maine in 1893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Calais Street Ry., lower wiert to one bridge, Galeés. 
4 miles; St. a epnen Electric Ry., 7 iMilitown. Ste TY _ 
3 miles; total miles. The St. ‘Stephen Hieveric ‘heroos Ry. 
corporation, but is owned entirely by the eo a Nine cars. 

CAPITALIZATION .—Stock, $50,000 oe 00.008 pref.; first 
mortgage, 1910 (ntf), 58. J-J. $100.000. no July” 11 

BARING —For calendar year 19245, bg $56,362; net 
taxes, def. ‘ In 1923. gross, $56.5 et, after taxes. $1 S19. tn 
! 922, gross. $45 "Sis, 485 in dot gross $57 G68. 920, gross. $55 
Dp 


OFFICERS. ot Ourran; Treas. & Gen. Mgar.. 
Benjamin Y. Curran; Supt 7 ae Pe Me. 


YORK UTILITIES CO. 


ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the pew of the Atlantic Shore Ry. (for history see 
‘Electric Railway’’ Supplement of 28 1922) as per plan outlined in 
V. 116, p. 615. No provision was made for the stock or non- -assenting 
hondholders of the predecessor compar’ . 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
On Sept. 15 1927 company ceased o tion on all tracks except between 
Sanford & Springvale, a distance of about 5 miles. At nt co.’s bus line 
connects Kennebunkport, oonhask. Biddeford, red and Sanford, 
and small towns along state road bet ween ints mentioned. See V. 81, 

% ; Built 2. i miles of track in Sanf in 1923. Also eesti buses. 

. 119, p. 581. Owns 2 water power plants, 16 closed passenger cars, 3 
etiictan toup come end 3 electric locomotives, 8 miscellaneous cars, 6 busses. 
60 and 70-Ib. rail. 
creased in Jan. 1927. V. 124, p. 650. 


In 
$55,697. 





Fares.—In 
STUCK AND BONDS— Date. 
Common 
Preferred 5% 
First mtge 
Second aes. 
EARNINGS.—For calendar sl 
Gross Operating Net 
Evrninas Ernensees FEarninas 
$211,352 df$9,029 
76,136 6.092 


469.200 ‘April 1 1943 
344.900 Feb. 1 1943 


Interest on Dolance 
Ronds &c Deficit. 
,585 x$40,818 ,432 
7.285 40.503 «41.6 
7.989 x40, 38,1 
8,309 «41605 36,511 
33,427 


7.662 81.795 
: 66.458 
Fete n denver 923°383 198522 24'8A1 5.8A7 8M R95 61/901 


6.967 80.895 
x inpedins $176 L. 1926, $43 in 1925, $225 in 1924 and $900 - 1923 
for ‘‘other deductio 
Latest Earnings. er 12 months ended June 30: 


All 
Tares 











Ocr., 1927.] 











POWER, LIGHT AND RAILWAY 41 
rowed hy securities are held in treasury to redeem | & Rochester Coach Co. and Massachusetts Northeastern St. Ry. Co.) 
stock. | South N York R ¥ " 
Hap J cocurtties of yay at company: $16 es Co art ern New . ys., Inc., Richmond Railways, Inc., and Kianscn 


OFFICERS. —Pres., 
Geo. Hobbs; Gen. 
Maine —V. 118, Pp. 1667; 


F.O. Conems: ‘ -P., Constant Southworth: Treas 
Lord. General office: Sanford, 
Mgr. MR, lest. Generel cicn: Santee. 





WATERVILLE FAIRFIELD & OAKLAND RY. 
Controlled by Central Maine Power Co. 


ORGANIZATION .—Incorp. in Maine in 1903 as the Waterville & Oak- 
land 8t. ont but in 1911 ees Lee ove ca te BD oe 
($100) and changed name , 93 


Bes 
bo 


agrees to pay all liens, claims and in- 
of every kind attaching to the property formerly owned by the 

Watervilie & Palrfisid Ry. & ee Co., 80 Pihat the Waterville Fairfield & 

Oakland . now owns both . which connect at Wa 

v.93. p. 1790. Waterville Weirfield & Oakland Ry. has no bonds. 

FIELD OF CORR ATIONS AND CHARACTER OF BUSINESS.— 

Extends from Fairfield through Waterville to Oakland. 10.25 miles. Stand- 


aes the Waterville & 
for the co the street railway 

formerly belonging to the Waterville & © Pairfieid Ry. & L. Co. 
— Co. assumes and 





ard gauge. 52 1 108-Ib. T and girder rail. 10 pass. cars and 2 snow plows. 
Fares.— See V. 118, p. 2306. 
EARNINGS .— For calendar y 
+1927, 1926. 1925. 1924. 
GD ubosiadiisionsdcan $114,371 $120,402 $119,215 $126, 702 
Oper. exp. and taxes__-_-_ 305,551 115,058 115,610 125,432 
eeetee | RE IRes pape 820 $5,344 $3,6 $1,270 


$8, 
- For 12 mos. ended Aug. - 1927. 
. Gress. -—Pres., W. 


D. Jennings; Clerk, 
Maxcy.—V. 93. 


. Treas., 
Pp. 1602. tty. oy. 118, D- 3506 








NEW HAMPSHIRE 

















PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 


Control.—New England Public Service Co. owns the entire 100.000 no par 
common shares. 


ORGANIZATION .—Incorp. in New Hampshire Aug. 161926 by merger 
and consolidation of Manchester Traction, ht & Power Co. (for history 
see “Punlic Utility Compendium” of May 1 1 1926), Keene Gas &Electric 
Go. Ashuelot Gas & tm Co., nia Gas & Electric Co. and Souhegan 
Valley Electric Co. V. 123, p. 2262. 


PIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Go. serves the manufacturing district along the Merrimack River in New 

Hampshire, comprising the cities of Manchester and Nashua. together hay 4 
Keene, Laconia and many surrounding towns. All of co.’s territory is 
served with electricity for power and light. Gas is also furnished in the 
cities of Nashua. Keane and Laconia. Through wholly owned subsidiaries, 
eo. operates the street railway system in Manchester and interurban lines 
to Nashua and Goffstown. opulation furnished with one or more classes 
of service is estimated to exceed 170,000. Owns and operates hydro- 
electric stations of a total capacity of 19.420 k.w. and 3 steam stations of 
20,250 k.w. ca posh. An additional development on the North Branch 
of the Contoocook River, of 3,200 k.w., was completed in 1926. Co. also 
owns valuable rights for future “development on the Merrimack and Contoo- 
cook River. The principal plants are or are inter-connected. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
pp ge (no par) “. 730 os 
shs 


(no par 


ist x mtge bo gz Ser “A’’{ 1926 5 M-N 150,000 Nov 1 1956 

(c* $1,000-500-100 and {Int. at Old Colony ‘Trust Co., Boston, 

r $1,000 & multiples) __ ” 

Megas Lt & Pr Co ist re" 1917 See text 5.228.500 Aug 1 1952 

oo 60 FS. Se (oeed) ene & Int. at American Tr. Co., Boston, trustee. 

c*; $5.000 r)__-_- 

Stock.—$6 d pref. a cali. on 30 days’ notice at $107 50. Is 
pm y! o inyottintar —y 4, tary Wguidation to $100 and divs., in voluntary liquida- 
=e to $ 1926 Tucker, Anthony & Co. and be 

on 


Serp. offered 34. 1190 $6 a div. series pref. shares at 95 and divs., 
- Pp 

he Pub. Serv. Co. of N. Ist & ref. mtge. bonds are se- 
cured by a direct 1st mtge. on all co.’s eases property in te sonte, Milford, 
Keene and several] surrounding towns and upon the new hydro-electric 
development on the Contoocook River. Further secured by a direct mtge. 
Hien on all co.’s pages! property subject to $5. 238. 500 underlying bonds. 
Additional bonds of series ‘‘A’’ or other seri ~4. may be issued to refund under- 
1 bonds or for 76% cf = “ ed earnings for 12 consecu- 
ve months end a hin preced vy a —~ have been at least 1% times 
interest on all bonds issued or to be issued and on any underlying securities. 
To a maintenance and renewal fund 12% Jo ennually of gross earnings from 
the mortgaged properties of co. and of gruss earnings of all subsidiaries is 
to tome for maintenance, extensions . “additions and(or) purchase and 
tion of Ist & ref. mtge. or underlying bo 


“A” are call., whole or part, at an ieee on 30 coves notice at oF 
lowing prices on: interest: Through Oct. ! 34 1936 at 105; h Oct 
1946 a at 1934; * ugh Oct. 31 1952 at 102; through Oct. ait — sy ol i 


through Oct. 31 Wood at 101; through Oct. 21 1955 at 1074: * arenes Oot 

1956 at 100. Penn. and Conn. 4-mills, Maryland J45 _ one ass. 
taxes refundable. Legal investment for savings banks Ee cabeeelan 
New Hampshire and Maine. In Nov. 1926 Tucker, av & Co., Old 
Oolony Corp. and Hill, Joiner & Co., Inc., Boston, sold $3,150,000 ser. “A” 
at 99 and int., to eld over 5.06%. "Vv. 123, Dp. 2656. 

The Manchester raction, Light & haan | Co. 1st ref. bonds are (since Apr. 1 
1921) a Ist civw on all roperty owned. Of the amount reported as out- 
standing, $4,314,500 are ye 000 are 7s (closed) . Sinking und of 1% 
of bonds outstanding on each A es pee te 1919 oad is a Ae purchase 
of bonds at not to exceed 105 and int. tion to amounts 
shown as outstanding, are held in J 
be held alive. Callable at ALY and int Cw. eae BF 562. 
Dec. 1924 Dillon, Read & Co. and Tucker, Anthony © Co ffere . .000. ono 
lst & ref. mtge. 5s at 95 and int.. to yield about 5.35 ri . 2647. 

Dividends.—On %6 div. series pref. an initial ary. of 75c. ps aver period 
Nov. 1 to Dec. 15 1926 was paid in Dec. 1926. - 123. p. 2778. 


EARNINGS.—Of spe a calendar years 


. 1923. 
Gross $3,592, 7 $3. 334,739 $3,183.897 $3,128,909 
Net, after maint. & taxes 1,662 1,483,789 1,298,733 1,254,884 


Bond int. & amortization 424. a3 
Depreciation. ......... 4.548 Not available 

PP re $1,002,569 

Operating statistics as of Dec. 31: 

1925. . 1923. 

Gas and electric customers. ____...-.- 4 84 41.441 37,112 
K.w.h. output (incl. purchased) -_-_-_-- 69. 447 391 60.942.802 59,301.920 
ro ON 8 ea 267 .294.900 257.062 691 251.041 .400 


OFFICERS.—Chairman. Martin J. Insull; Pres. Walter 8S Wyman; 


V.-P. & Gen. Mer., J. Brodie Smith; V.-P. in charge 3 gounsiom., “Avery 
R. Scheller; Vice-Pres., George Otis Spencer; at A. Wilson; 

T. L. Skinner. Office, Manchester, N. H.—V. 123, - 3140, 3262. 2656. 
2778; V. 124, p. 237, 2429, 3354, 3497. 





RAILWAY AND BUS ASSOCIATES. 


ORGANIZATION .—Organized in April 1926 under a Massachusetts 
declaration of trust. Controls New Hampshire Electric Rys. (which in 
turn controls Dover Somersworth & Rochester St. Ry., Dover Somersworth 





Ca: -—Common stock 
«Capitalization — Oc _ on va ehy par) 1, Je shares ond preferred stock 


EARNINGS.— For 12 pre! ended he 31: 





Net atter ihaintenatics aad vaiies-~~7772727272277 vf nie a. bes 
Henewals and peplaneninte. 2222727772. (iF 
DORE 2.00 cune cde eee ke Se $7,108 $30,991 
NEW HAMPSHIRE ELECTRIC RAILWAYS. 
Control.— 


arty te 1936 the Associated Gas & Electric Co. acquired contre} 
- 120, p. 331. Compare V. 119, p. 2762, 2878. 


ORGANIZATION .—A volun association organized as successor to 
New Hampshire ‘Trac. Co, on Aug "341905. Go. owns $143 000 ‘bonds and 


of the company. 


slatthedaen. capital stock of thet ‘allowing companies: Mass.N.E oS ay. 
Dover ersworth & Rochester St. Ry. and Granite State Land Co 

sTOCK— Date. Interest. Outstanding. Last Die. 
Common $4,000,000 ($100)... ---. J-----..- J h we ts ak 
pp he. n-c $4,000,000 ($100). _-_- uot 3,399,500 1917 

vidends.—Company paid 1% enc h 6 mos. on pref. from July 1908 to 

and incl. Jan. 1910: July 1910 to J +18 2 14% — ; July 1912 to July 
1915. 2% s.-a. In July 1916. 2%. In None since. 


Core ee. J. I. Mange; V. o John M - Daly, New York 
Treas., H. C. Hopson, New York —V. 118. D. 1392. 


(1) eats >, ana NORTHEASTERN STREET RY. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 
ORGANIZATION.—A Massachusetts corporation. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a loca! and interurban comnrag in northeastern Mass. 
and southeastern New Hamp. Maintains a a - service between Haver- 
hill, Lawrence, Amesbury and Newburyport ower is purchased from 
the Portsmouth Power Co. under a contract extending beyond July 1 1934. 
Owns and operates about 88 miles of single track (65 miles in Mass. and 
in New Hamp.). extending east and west from Haverhill. Mass. entering 
on the east ewburyport Merrimac, Salisbury and Amesbury, Mass., and 
Plaistow and Newton, N. H., and on the west Lawrence and Methuen, 
Mass and Salem N 4 Owns and operates local lines - Newhirvport 
and Amesbury. Connects with the East Mass. 8t. R 
large amusement park on Canobie Lake in Salem, N. 61 open and 
58 closed cars, 6 Birney (one-man), 5 Wason one-man, two-men and 31 
work cars and snow plows. 

In 1925 discontinued trolley service on 4 miles of track between — 
Square, in Newburyport, Mass., and Ps Parker River in Newbury. 


STUCK AND BUNDS— Date. Interest. Outstanding. Mawey 
lili a RCRA OTE AR Re EE ws¢mecneve 
Pref 6% cum ($100)..-.--.-.-- ---- 6% 5 ee hy oe 
or ona te mtge $5, 000, 008 1914 5¢eJ-J3 802 000 July 1 1934 


gold 
ont — Moa St Ry Ist mige 
$230.000 gold ae Trust Co., Boston trustee 
Oar trust cole 192 % 15.000 Ser to 1 
Bonds.—The 1st & ref. 5s of 1914 arered at 110 and int. on rc Ay date 
on 43 days’ notice. Of the vomeinder of these bonds auth., 000 are 
reserved for prior liens and $851,000 reserved for cost of Aiton and 
impts. under certain restrictions (V. 100. p. 55). The $230,000 nr 
Flee St Rv. tet mtee honds were original! Wy - an6 matured Mer 1 1920, 
but were extended to June 1 1922 at 8% , 8614. Were further 
extended to June 1 1924 at 7%, tod none set 1 1934 at 6%. V. 
Dp. 2287 
manines .-—For year ended Fo 31 ABs Gross, $489,055; net after 
taxes, $49,4 PS cal. ion $554,916; net after taxes, 
70.946. kt cal. 5. 


"$597. 507 335" ne et after taxes. $56.009. 
or 1924. gross, $679.288: B50" gross. 9.068. In 1923, gross, $904,- 
755; net. after 2678-28 $58,816. - 


OFFICERS. —Pres., J. I. paonae: ¥ 
Treas., Wm. A. Kienzle; Mer., C 
2878; V. 120, p. 331. 


(2) DOVER SOMERSWUKTH & ROCHESTER STREET RAILWAY. 
All the stock and $143,000 bonds owned by New Hampshire Elec Rys. 
ORGANIZATION .—Chartered under the laws of New Hempetay. Ie 

a consolidation of the MWnion Elec. Ry. and the Rochester Street Ry 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owned and operated about 20 miles of trolley road. However on 
. 15 1998 diseortirued operation of cars and inaugurated cperation 
of six leased 29-passenger White buses. 
Stutus.—tor statement bearing on condition of co. in March 1924 see 

V. 118, p. 1392, under caption ‘‘New Hampshire Electric Railways.” 


STOCK AND BONDS— Date. Interest. Outten dine. Maturity. 


*/{Int. at American Trust Co. enanee trustee 
1900 62«J-D 21%:000 July 1 1984 


ee ee ee 


re J.M. Daly and L. H > 
. Bartlett.—V. 719, PD. B88 2762, 


Stock $300. p.ce0 (se) ASE Pe a $300.000 _.--.- ae 

ist mtge bo Series “‘A’’... 1921 6 128.000 July 1 1931 

ist mtge ise Goan Ser “B"’.. 1921 6 79,000 July 1 1932 
Bonds.—Series “‘A."’ call. at par and int. on an int date on 60 days’ 

aotice since July 1 1922. Series ‘‘B’’ call. on 60 days’ notice any rye 1 

or July 1 since July 1 1922 at par plus any declared and unpaid int. 

Tune 30 of the calendar year next preceding the date of redemption. "lee 


int at the rate of 6% per annum after such June 30 to date of redemption. 


“EARNINGS.—For year ended Aue. aot 1927: Gross, $67,878: deficit after 
taxes, yeas 242. For colender you bah one Oh Ue 8,047: ag cit ay. tares. 


For cal car 1 
taxes, H 30m: 
1 | 134 "arom. '900.208. defic i. fh. 53-258; Sat 1 1053. “cross $100, 


OFFICERS. 5 loan as for Massachusetts Northeastern Street Ry. 
except Mer.-Supt., L. E. Lynde. 


(THE) LACONIA TRANSIT CO. 


ORGANIZATION .—Formed in 1926 to acquire the properties of Laconia 
jt N. aE era Ry., sold at foreclosure sale in 1926 to Guy M. Tetley and 

owa! yse 
In Sept. 1936 1 N. H. Pub. Serv. Coguminston 1p ts the issuance of 
$25.000 capital stock. no further rticulars. 1876. For Laconia 
om, a. ) Street Ry., see “P. U. mpendium” Mot May. 11 £36 

as to operate busses bet ween 5 and Weirs, H. 

OFFICERS. —Pres.. Guy M. Tetley: V.-P., Howard w Byse, Laconia, 

N. H.; Sec., Thomas F. Cheney.—V. %i03" p. 1876. 








NASHUA STREET RY. 
ORGANIZATION .—Incorporated Aug. 14 1885. 


“FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns and operates 16.14 miles of main track. 

Temporary Lease.—In March 1924 the company was auth. by the N. H. 
P 8. Comm. to qperate under a temporary lease the lines of the Mass. 
Northeastern St. Ry , between Hudson Bridge and Hudson Centre. con- 
necting with the co.’s lines. The co. was also auth. to ein the prop- 
erty of the Northeastern co. later if thought desirable. 118 bi 2. 

STOCK AND Loy hg Date nterest. Outstanding. Div. ~ ae 


Stock $325. oon. gy RR ee tO a $325. See te 
Ist mee $150 ($1, 00057 1901 150.000 Oct 11931 
Rs c*tf\ Int. at ota cfc. Tr. Co., Boston, trustee. 


Bonds .—Entire issue may be called at 105 and accrued interest. 
Dividends.—Under the lease to the Bay ooag St. Ry. dividends of 6% 
Ds i Fys 4. being paid, but payment due Jan. 1 1918 was defaulted—see 
rem 


EARNINGS.—For calendar year 1924, gross, $143,788; net, an, taxes, 


$16.995. In 1923, gross, $146.013: net. after taxes. $19. 914. In 1919, 
$131.691. For last 11 +; of Ady gross, F ht —_ 
orricen? —Pres.. Ge . Boston; obias, 
Nashua, N. H.—V. 106. > 80.607, 1086: ¥ 1036; V. 110, p. iors: ¥. ‘sis, 5 D. 1302, 





PUBLIC UTILITIES 


[ Vou. 125. 














VERMONT 




















PUBLIC ELECTRIC LIGHT CO., ST. ALBANS, VT. 
ORGANIZATION .—Incorporated in Massachusetts. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Ce. serves with electric light and power a territory in northern Vermont with 
population of about 20,000, incl. St. Albans, St. Albans Bay, Milton, 
Pair! ‘ax, Fairfax Falls, Cambridge, Cambridge Junction, Westford Cok- 
chester, Mallet’s Bay, age yt oy Fairfield, Fletcher, ‘Bakersfield, Un- 
derhill and Jericho. ‘Co. sells electric current at wholesale under a 
long-term contract to the. municipal electric light plaat of the City of 
Burlington. Co. owns a modern hydro-electric generating plant on the 
Lamoille River at Fairfax Falls, Vermont, of 4,500 h.p.; 69 miles of trans- 
mission lines, buiit largely on private right-of-way; also sub-stations and 
distributing systems. Co. also purchased a water power plant at Milton, 
Vt., which is to be equipped to provide a capacity of 4,000 h.p. V. 123 


D. $184. 
STOCK AND BONDS— Date. Interest. Outstanding. 
os 


6% cum preferred _ 000 
lst mtze & ref 544% 30-year | 1926 F 000.000 Oct 1 1956 
gold ser “‘A"’ | $1. 000 c)_ tf) t sepasbends" £5 a 0e., Boston, trustee. 
Unde saying issue. _ _ 250,000 
Bonds.—The 1st mtge. & ref. 54% 30-yr. gold bonds will be secured by 
a direct first mtge. on all the elec irfe power and light ae »perties owned at 
time of issuance or after-acquired, upon discharge of $250,000 underlying 
bonds which were to be retired shortly out of the proc abe of sale of 1st 
mtge. & ref. bonds. Additional bonds may be issued in series of such tenor 
asco. may determine, against cash, or for 75% of additions, improvements, 
&c. (bonds issued for property subject to divisional liens may not eqceed 
8% of total outstanding bonds), and provided net earnings for 12 consecu 
tive out of preceding 15 months have been not less than 2 times annual 
interest on all bonds outstanding, and to be issued, and on divisional liens. 
May also be issued for refunding purposes. There is a maintenance and 
renewal fund of 12 56" of gross revenues of the preceding fiscal year. Series 
“*A’’ dated Oct. 1 19 
date at 107 4 and int. for the first 2 years and reducing 44 % for each 2 years 
thereafter. Conn. 4 mills, Mass., Vermont or Mar =e 6%, and New 
Hampshire 5 mills taxes refundable. In Dec. 1926 Rollins & Sons 
offered at 100 and int. $1,000,000 series ‘‘A’’ (V. 123, = 3184). 


EARNINGS.—For calendar years: 


Maturity. 


1925. 

$224 .693 
63 ,076 

$161,617 
23,741 





Taxes, insurance and interest 
Bond interest 
Dividends 


Balance 
x Before deduction for dividends. 


OFFICERS.—Pres., David V. Carruth; Treas., 
Arthur G. Auger.—V. 123, p. 3184. 


RUTLAND RAILWAY, LIGHT AND POWER CO. 


Control. Phe stock ownership controlled by Motion} saaes. Heat 
& Power Co., a substantial majority of whose common s is owned by 
gor nneiend F Public Service Co., a subsidiary of Middle West Utilities Co. 
p 1 

ORGANIZATION .—Is a consolidation in Feb. 1906 of the Rutland 

t Ry., the People’s Gas Light Co., the Vermont Internal Improvement 

Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180 000 stock and $120,000 bonds of the Rutland City Electric Co. V. 83 
626. In March 1908 consolidated with the latter oomnay any, thus com- 
isting consolidation of al! the Rutland public utilities. . 86, p. 1044 

or scrapping of road, abandoned in Dec. 1924, see V. 121, p. 1228. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Oo. supplies electric light and power in Rutland. West Rutland. Wallingford 
—, mn Cc — ton, and North Clarerdon, Vt. Also furnishes gas in the 

ty o ntlane 


Franchises have been granted by special Acts of Vermont Legislature and 
are perpetual. 


STOCK AND Poo e100) Date. 
Com stock $2,000,000 ($100 
Preferred stock 
First mortgage .000/ 1906 5g 
gold ($1,000) c*\ Int. at Chase Nat'l eae N. | trustee, 
Bonds. cae are redeemable at 110 and interest, as a valine or A. 
@mounts of not less than $50,000, on any interest day. "Sinking fund 


March 1 1916, providing for annual payments increasing from \% to 
of bonds out 


Dividends.—On pref. divs. of 16% 
Somemion, 1913, 4%; 1914, 3.35%; 


EARNINGS.—For 12 menses ended Aug. 31: 


ting revenue 4,573 
et after taxes & rentals ig}. 548 155,563 
7,309 24,637 


96. 020 92,163 93 456 

33,999 2.037 

7,777 780 7,784 
$95,036 


$138 426 $76,923 


. A. Buttrick; a, J. A. Ryan; Gen. Ste. ° 
G. yi Forrest; Treas., ‘howarth: Asst. Sec., J. F. 
. Lawson.—V. 120, abo , 1461; V. 121, p. 1228; 


101,957 
$16,368 





Clinton W. Tylee; Sec., 





Maturity. 


Interest. Outstandi 
$1,700.5 See text 


quar. are being paid regularly. 
1915. none; 1916, 24%; 


On 
none until 


1925. 
$500,115 


Int. and other deduct_._ 
Retirement expense. -__ 
Pref. div. requirements -_ 





Balance, surplus___.-_ 


OFFICERS .—Pres., 
Ww. H. wson; it 
Bally; Clerk, 

4, p. 321 10” 





VERMONT COMPANY. 


On Dec, 31 1926 the N. Y. N. H. & H. owned 6,500 shares of stock and 
,000 Ist mtge. bonds (tf). 
ORGANIZATION .—Was leased to the Berkshire . Ry. for 99 
from Feb. 1 1911, but lease was canceled on Dec. 31 1922. Owns a “the 
stock of the Hoosick Falls RR. On Nov. 21 19s8 + oy sutee Francis A 
Winslow granted the application of the N. Y. & Hartford RR. to 
resume control of the oe = ’s trolley ®.£ Pynieh were separated 
from the Bang “ve om by the Sherman law of 1914. For full par- 
, e p 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
being 17.79 miles of line (serving souninnten and Pownal in Vermont, 
that pwd of the former Bennington & North Adams St. Ry. lying 
in the State of Vermont. 
"EARNINGS, wt gg calendar y 
Toss. Net, ws Hazes. Oth.Inc. 
"he 9 def. $2,938 $79 
8.875 det % 823 1 
ef. 15.013 
$3°703 Ger. 13,805 
* For 8 months ended Aug. 31 1927. 


OFFICERS.—Pres., E. G. Demand: V.-P., L. 8. peerre; V-P., C.Q. 
Richmond; Clerk & Treas., R. E. Healy; Aud., 1. A. May 


(1) HOOSICK FALLS RR. 


Deduct. Bal., Def. 
$30, $33. 440 
45,870 


45,870 60.604 
45,870 59,450 


Incorp. in 1910 and leased to Vermont co. for 99 years. Lease cancelled { Ext Ext 


and operations ceased May 31 1927. 





6 are red. all or part on 30 days’ notice on any interest | 


| Capital stock ($100) 
| 1-year coupon notes 


x$125,376 | 





SPRINGFIELD TERMINAL RAILWAY CO. 
ORGANIZATION .—As of Jan. 1 1923 acquired the entire property of 
the Springfield Electric Ry. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 9 miles of track between Springfield, Vt., and Charlestown, N. H., 
in ht and passenger service. It is essentially a switching carrier for 
8 id, Vt., with a connection with the Boston & M RR. at 

lestown, N. H., where freight and passengers are interc 1 


CAPITALIZATION .—Capital stock, common, $100,000; pref. $82,500, 
ist mtge. 7% bonds, $164,000. 


EARNINGS.—For alee 


$89,993 


Railway operating rev.- ¢ 
16,275 


Net railway oper. rev_.-. 
Net auxiliary oper. rev__ 16,019 
Net operating revenue-_ 32,294 
Taxes 4, thy 
Non-operating income. 

Gross income 28, $35 


OFFICERS — Pres., E. 8. French; V.- 
Staples; Auditor, L. A. Putnam.— V. 61, p 


mt 
124; V. 111, p. 2230; V. 122, p. 2043. 








MASSACHUSETTS 




















EDISON ELEC. ILLUM. CO. OF BOSTON (THE). 


ORGANIZATION .—Incorp. in 1886 7... wm i. oe 454 
1132; V. 94, p. 1190; V. 95, p. 422. Massachusetts Utilities favestenent 
Trust acquired interest in company. 

Participation in consolidation oye win Mew England Power Co., Inter- 
national Paper Co. and Power . see V. 121. p. 1908. 


FIELD OF OPERATIONS AND nln TER OF BUSINFSS.— 

Renders lighting and power service to individual customers in Boston 
and 37 surrounding cities and towns. and sells energy in bulk to 10 other 
companies and municipalities. Capacity of generating stations, 271,150 kw.; 
company and customer sub-stations 100; high tension transmission circuits, 
740 miles; overhead distribution system, 1,825 miles and 465 miles of under- 
ground lines. As of Dec. 31 1926, 312,966 meters installed. 

Rates.—in 1925 the Dept. of P. U. ordered a reduction in retail 
electricity from 9% to 8c. per kw.h., amounting to about $1,200,000 
per year ($450.000 from Sept.-Dec. 1925). t rate ordered reduced 
1 cent per k.w.h., effective - 11925. See 


- 121, p. 74. 
STOCK AND BONDS— Date. Interest. Outstandina. gla 5 
1927 4gM-N 


$53 387 500 Aug ‘27, 
Old potony Trust Oe. Boston, trustee 
1927 ,000, 


rice of 


10:000'000 New -2 1938 
4% ¢ M-N 000 Nov 1 1930 
Old Colony Trust Co., Boston, trustee. 

The stockholders of record Nov. 5 1923 were given the right to subscribe 

on or before Dec. 5 1923 to the new 64,881 shares of capital stock at $140 

er share, in the proportion of one new share for every five old shares now 

eld. V. 117, p. 2115. Holders of record Nov. 5 1924 were given the 

right to subscribe to 77,857 additional shares of stock at $155 ~ share in 

the proportion of one new share for every five old shares held. 119, pb. 

at? Stockholders of record May 23 1927 have been given tone to sub- 

on or before June 23 to 66,734 additional shares of capital stock 

(par P $100) at at fs per share on = ratio of 1 new share for every 7 es held. 
Pp 

Stock. ba we \s listed on the Boston Stock Exchange. 

Notes.—No mtge. will be put upon the company’s existing pro y unless 
these notes are equally secured or retirement thereof is provided for in such 
mtge. In Oct. 1927 , Higginson & Co., Old Colony One. _ 8. Mose- 
ley & Co., Kidder, Peabody & Co., Parkinson & Burr, Forbes & 
Co., the First National C jorp. of Boston, Blake Brothers “ C on. Bankers 
Trust Co., New York, and the National City Co., sold $30,000, 000 3- -year 
4%) m tes dated Nov. 1 19: 27 at 100 and int. and $10, 000,000 l-year 4% 
notes dated Nov. 2 1927 at 99% andint., to yield444%. V.125, p. 2262. 

Divo dends— 1903-06. 1907 to 1909. 1910. 1911 to Aug 1927 
Snove 1901.._._%\1O yrly. lO yrly.& lext. 11% 12p.a. (3% Q-F) 


EARNINGS.—For oy apg 4 years 


3-year coupon notes 


926. 1925. 1924. 1923 

Operating revenues om. 204 $01 $21,315, $19,494,784 $17.877,963 

Operating expenses- --_-_- 88 9, ¥ 9,333,352 9,106,172 
3, 


Uncollectible oper. rev... 


0, 
0, 


Net operating income_ $9,643,439 $8,193. 


66 $6,510,791 
Non-operating income... Dr. 4,701 110,604 10,117 
$9. 638. 738 $8 208 870 sf i 143 $6,520,908 

866,486 599,434 173 1,305,224 


5'605,692 5608, 692 4166796 3,890,610 


Avail. for depr. & surp $2,166,561 $1,098,744 $1,894,891 $1,325,074 


OFFICERS.— Pres., Odertes f.. Edgar; V.-P., Walter C. Baylies; V.-Ps., 
Wm. H. Atkins, Leavitt LE —_, 4- iy! Sidney Hosmer; V.-P., Treas. 
Asst. Clerk, T. K. G. woo 
erie, 70 State te Boston, S tase, _ 1 1088, 

1908; 122, oop, 2683: 
2775. 303 i. "318, You Pp. . 125, p. 
2144, 226 


Asst. Treas., Fred. 
20, p. 210, 329, 70}. 
. 2039; V. 123, 1250. 2138 

i0, 37i, 643, 1819, 3206, 335i; 





EDISON ELECTRIC ILLUMINATING CO. OF 
BROCKTON. 
Under the executive management of Stone & Webster, Inc. 


ORGANIZATION .—Incorp. tn Massachusetts in 1884. 
Voting trust agreement. See V. 125, p. 1970. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric ligh and power business in Brockton and in the 
adjacent towns of Whitman, Avon, Hanson, eo nnd East and West 

gewater, Stoughton and Easton. and furnishes power to The Electric 

Lt. & Pow. Co. of Abington and Rockland and Met gr Elec. Lt. Co. 
Estimated population ry K with li» and power 108,100. 

Company a purchases ranchises without time limit. 


STOCK AND BONDS— el ng. y+. y 
Stock, $4.035,000 $4,03. 
Ist ues yang perme | we Ses 200.000 Dec 1 1930 
($1. c*\Int. at Bos.8.D.& Tr Co . Boston, trustee 
yao —No Sais in Massachusetts. 5.000 shares were offered in 
Gor, Foes joa Blodget & Co. and Stone & Webster, Inc., at $53 per share. 
In Sade 7 1925 co. increased authorized ca apital stock by 32. 32. 280 shares (par 


$25). by off to 
to meet ex Electric Co 


and retirement of floating ind 120, p. 3064; V. 121, p. 74. 


Bonds.—1st mtge. 5s are call. all or in part at 110 & int. on any int. date. 
ig 1910. 1911-1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 


pald..734% 8% p. a. 8 10% 10% 10% 19% 10% 10% 
STR ance "0 C 2% 


Nov., 62c. 












































Ocr., 1927.] POWER, LIGHT AND RAILWAY 43 
EARNINGS.—For Calendar years: The 1 debenture bonds ones Oct. were called 
Net After Interest Less Bal. Avail. payment Get. 1 1 10294, 103 and int. V.1 385. —_ - 
Gross. Tazes. Other Income. . Ret. & vidends.—On 6% pref. paid $1 ny in eet ice On 8% pret. note 
igiteccooons Ngeeaee See Oras Nagel |  Aarrcags—tacome mennoas af Teens of Sota 
 atinttttashtes . 677, J & ¥ —Income statement : 
 emenenee 1:572.415 558.918 2'274 558-644 alendar Years— of 1925. ees of holding company: 
—— cn ne Oe ee Ce Mm ho 
Ngee K a ' J xpenses, taxes, int., &c 
7 peace ce ne es ee ee 
919_-------"" 1,096,981 376.968 79.098 Be et Jaw and 
eR sien 831.538 254.423 74.132 180.291 Consotidated Operating Accounts of tis Lighting Cos waete Shares Are Owned by 
ine madetiniee 729,448 270,629 37,184 239,445 —— 
a penn te 597 235,126 12,099 223,027 Calendar Years— 192 
Latest Earnings.—For 12 the ended June 30: a Re. Grom peeeeme... .- c~ $3,977, S74 $3, 690. "04 $3, 133 “i79 $3, $81 596 
Ciines teint ce trie ask : . deprec. & taxes, — 792,100 749,815 741,054 665,732 
Operating expanses and taxes_._..__ i EK as bt EE ois 731 Other income... -..... 151,039 150,042 143,177 112,912 
Total income__._____ $943,139 $899,857 e+ 231 778,645 
ko 0 a ae $648 ,287 $558 357 $612,272 Interest ch 52" 
, ee eee 149,100 164,128 03 050 223,942 
Income from other sources _x__._._.- 1,480 17,181 31,533 | tag eal tts A 628.662 605.615 Sai ‘O91 464.979 
EE EE ey eee $649 766 $575,537 $643 ,805 Balance, sur 
mee Z a $165,377 130,114 153,689 9, 
Interest charges. -----.-.--------- 13,399 18,711 25,33 9 Trustees’ balance Cocaine soa! 996 ses 328 wba 474 03 885 
ry ‘otal surplus_-____._- F ¥ ° , 
Balance... --..----------------- $636,368 $556,827 $618,466 | wrasse Light., pref.divs. 449,624 45.8 425.165 39S, 
x Interest on funds advanced to Montaup Electric Co. Mass. Light, com. divs. 145,834 138,507 92,338 64,636 
OFFICERS.—Pres., Fred’k B. Howard; V.-Ps., A. Stuart Pratt and 
M. L. Sperry; Clerk, Victor D. Vickery; Treas.. Henry B. Sawyer. Under Surplus..........--.- $171,915 $134,055 $159,660 $94,692 
ment of Stone & Yeone. Inc. Manager, aie F. Nelson.— Operating Statistics. 
p. 3009; V. 120, p. 3064; - i. LF 74, 1568. 3003; V. 122, p. 1309; Calendar Years— {926. 1925. 1925. 1923. 
y: 123, .. 1250, 1502, 898, 3518: om 5, p. 1459, 1970. xElectric sales (k.w.h.). 36,434,252 33,816,678 30,778,967 31,924,247 
Electric customers = g3'198 «30984 28012 aa 
Llectric customers - . . — — f ° 9.012 ° 
POR AB i . RIVER ELECTRIC LIGHT CO. xGas sales {1.000 cu.ft.) 1,190,600 1,095,451 1,005,174 985,520 
IZATION .—Incorp. in Mass. in March 1883. Owns 35,705 | 485 Mains (miles)--~_-- ; 
com. and 5,000 shares pref. stock of the Montaup Electric Co. Gas customers. - - - -- -_- 43.653 41,867 39,825 37,439 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

entire commercial electfic light andpower business in the city of 

Fall River and vicinity. Also serves the towns of Somerset, Swansea, 
Dighton and Westport. Has 15,000 k. w. steam power plant. 

STOCK AND BONDS— Date. Interest. Ontetanding. Last Dies 

Common $5,250,000 ($25)_... -.-.-. 250, See text 


penatovess aoe $50,000 ($10) 50,000 
First 925 5 J-J $2,000:000 sd 1 1945 
Berica 7" .M.©O. Durfee Trust Co., Fall River, trus. 
aD. 1927 eae | a approved a trust agreement under which 
ssockhes ders we tangy deposit their stoc The eement is to run until Dec. 
31 1931, subject to extension to Dec. 31 1936. ‘Trustees are authorized 
either to sell all, but not less than all, the deposited common stock at not 
less than $60 a share, or sell all deposited at such price as may be approved 
by three-fourths of the deposi stockholders. V. 124, p. 12 219. 


Bonds.—The ist mtge. 5% g. bonds 1925 are callable all or part, on 30 
days sevice, incl. > ane 2 1930, at 110 & int.; thereafter until July '2 1940 
at {% less on each interest date: from July 2 190 ~ o ry +k at 


Bal 


less each int. date. Int. payable at the B. M. 


River, and the First Nationa com Boston. In Sal 1925 Gurtle & Sa 
and Bi & Co., Boston, so 2,000,000 at 107.92 and Iint., yieldt 
4.40%. V. 120, p. 3186. 3314; V. 121, p. 74. 


Dividends .—Divs. at the rate of 8% per annum paid eumeerty since 1905. 
{n addition, an extra dividend of 25c. was paid in J 1927. 


EARNINGS.—For calendar years: 




















1926. 1995 ay 1924. 1923. 

Sales from lighting_.--.- $1,021,817 $970, $849,562 $773,218 
Sales from power___.__- 1,286,668 1,212, Rath 990,349 1,175,169 
laneous oper. rev- 4,655 13,504 4.765 1,329 

Total oper. revenue__ $2,313,240 $2,196,441 $1,844,677 $1 949, 717 

E perating... 1,262,623 1.184.486 1,094.440 1,111, ef 

SEED cinta dacheods 251,010 256,438 198,030 

Total expenses__-_-_-_-.- $1,513,633 $1,440,925 $1,292.471 $1,323,953 
Net opera’ income... 799,507 755,516 552,206 625,764 
Non-oper. income_-_-.--- 18, oo} 161,036 74,625 14,087 
Other credits_........- 255 60 1,620 
Total income__.-....- $818,499 $916, 907 $626,892 $641,471 
Deductions—Interest__ 107,441 84,301 22,676 22,878 
ED sid ene ints 27,293 97, 361 40,108 8,100 
Net income __....... $683,765 $736. 195 $564,107 $610,492 
Dividend, 8%......... 475,126 422,334 380,114 283,951 
Res. for renew. & replace 187,223 183, 073 174,839 163,393 
Surplus for 12 mos__. $21,417 $129,738 $9,153 $163,147 
Surplus forward__.___- 627,571 497 ,833 488,678 325,531 
Total surplus______.- $648,988 $627 .571 $497 832 $488,678 


Latest Earnings.—For 6 mos. ented June 30 1927: Net income, $473,274; 
divs., $211,167; balance, sur., $262,107. 


aa tegt arn —Pres. & Gen. pry Roy F. Woeeney -P., Jam 
Osborn; Clerk & Treas., potrey ¥; Nichols.—V. Lp. 74 W. 122, Dp. 09190: 
V. 123, p. 502, 1762, 2653; V. 124, p. 1219, 1819 125, p. 1051. 





MASSACHUSETTS LIGHTING COMPANIES. 


ORGANIZATION .—A voluntary association organized Oct. 1 1903. 
Owns the capital aoe of: 


Adams Gas Milford Electric aA. S Power Co. 
aaengpen Gas t Co. Milford Gas Ligh 

Ayer Electric t Co. Mill River Electric War ht — 
Clinton Gas t Co. North Adams Gas Light Co. 


Gas & Electric Impt. Co. 
Gloucester Gas ~ Co. Northam en, & Gas Light 
Harvard Electric Palmer 
Leominster Electric it. & betas Co. Spencer Gas Co. 
Leominster Gas Light Co e Light, Heat & Power Corp. 
Lexington Gas Co. Williamstown Gas Co 

Woburn Gas Lt. Co. (V. 124, p. 507). 


Stock apenas Or;fer.—In June 1927 stockholders were made the follow- 
ing offer: The holders of each share of common stock to receive 1.2 shares 
of Mass. Utilities Investment Trust preferred and 10 shares of voting trust 
common: the holder of each share of 6% preferred to receive 2.4 shares of 
Investment Trust preferred and \% share of voting trust common, and the 
holder of each share of 8% eferred to receive 3.2 shares of Investment 
Trust pref. V. 124, p. 3208; V. 125, p. 1193. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric and(or) gas service in Adams, n, Ayer, Bel- 
mont, Brookfield, Cheshire, Clarksburg, Clinton, East Brookfield, Glouces- 
ter, Gosh en, Harvard, Hopedale, Lancaster, , Lexing- 
ton, Lunenburg, Milford, Monson, North Adams, mpton, North 
Brookfield, Palmer, Spencer, Warren, West Brookfield, illiamsburg, 
Williamstown, Winchester and Woburn (all in State of enna 

STOCK A=> BONDS— Date. 


ak ere Electric Li b Oe 





Cees ee Ge 1D OEE)... ccce . eogegccce GPE Ee. cocesccscce 
6% cum pfd'80, OOS aes (no per) ee | esr TEE: si.etinin alain o 
8% cum pfd 80,000 shs(no robe") 8 O-J 30's41 hs -.......-- 
7%, ‘serial 1g ticben CS. isis 7J5-D $116,000 Serially 

$500, $ poshbaeene tf\Int. at Old Colony Tr. Co., Boston, trustee. 


Stock.— Both on cum. pref. and 8% cum. pref. stocks are entitled to 
cum. pref. dividends and $125 and divs per share before common. 

Rights.—Shareholders of record Sept. 15 1926 were offered the right to 
subscribe on or before Oct. 20 1926 to additional com. shares in the P50 per 
tion of one new com. for each 10 shares of oom. or pref. heid, at 357 
share, payable in full, 2 or 3 installments. . 123, p. 1382, 1504 

Debentures.—The 7% serial gold debentures, "mee June 1 1918 are call., 
whole or on 3 months’ notice at any interest date at 103. Listed on 
names Stock” Exchange. They mature $116,000 annually on June 1 to 





x Excluding inter-company sales. 


Lates. Earnings.—For 8 mos. ended Aug. 31 1927: Gross, $2, 94 287; 
net earnings after taxes and deprec., $555,921; net income, $469,8 

OFFICERS.—tTrustees: Arthur E. Childs, Philip M. Childs, onl w. 
Cox, George F. Hewes. Chauncey D. Parker, eet A. Wyman, Bowen 
Tufts. a. Arthur E. Childs; Sec. & Treas., F. Howland: Asst. 
Sec. & Au . D. Washburn. Ores, 77 Trantelin t., Boston.—V. 122, 


e i762: V- 123, p. 1382, Lote saet: ¥ . 124, p. 507, 2280, 2428, 3208, 3496, 
125, p. 246, 385, 1193, 1 


LAWRENCE GAS & ELECTRIC CO. 


At the end of 1926 New England Power Association had acquired a very 
large majority of company’s capital stock through exchange against New 
suaand «ower Association securities. For details, see V. 123, p. 2900, 





ORGANIZATION. o—tnneruapeees ted {In Massachusettes in 1849. Known 
as Lawrence Gas Co. up to Mar. 26 1925, when name was changed to 
present title. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercial electric light and F tt¥ and gas business in 
Lawrence and vicinity. Population served. 

STOCK AND BONDS— 
Capital stock $4,000.000 ($25) ---- 
[atymtzo Ser B «’($1.500,000) | 1920 “th a 1.500.000 Aug 1 1940 

CU wcisdiitin’s c, c* or r| Boston 8 & Tr. Co., Boston, trustee. 

Stock.—Capital stock increased to $4,000,000, see V. 120, 2550, 2683. 
Stockholders were given the right to subscrioe to the add tional 32 ,000 
shares on the basis of one new share for each 4 held 


a Interest. Outstanding. Maturity. 
.000 000 


See text 


Bonds .—Callable as a whole only on 60 days * notice, incl. Aug. 1 1930 at 
105 and int.; incl. Aug. 1 1935, at 103 int.: incl Aug. 1 "Toa at 102 
& int.; thereafter at 1 i & int. | Proceeds used to retire 7 ~ Series A 
called for payment Aug. 1 1925 at 109 & int. V. 120, 


2043" 
In Aug. 1925 Curtis - Sanger offered $1,500,000 at Fol 64 and int., to 
yleld 4.35%. V. 121, p. 75. 

Dividends .— Have ‘th ay without interruption since 1858 at the 
rate of 6% or over and during this period numerous extra divs. have been 
paid. Divs. at the rate of 8% per annum were paid up to and incl. Nov., 











1925. In 1926: Feb., May, Aug. and Nov., 214%. V. 122, p. 611. 
EARNINGS.—For calendar years: 
925. 1924. 1923. 1922 
Operating revenues-_-_-_- $2,259,267 a 176, 090 $2,185,174 $1.952, 533 
Operating expenses-_--_- 1,630,418 1,643, 1,423,306 1,358,523 
Net operating income. $628. 849 $532,888 $761,868 $593,999 
Non-operating income-- 0,378 17,453 16,323 15,854 
Gross income_-_-.._-.-- $659,227 $550,341 $778,191 $609,853 
Deductions—lInterest- -- 131,995 137 ,063 123,312 157,675 
Income balance-_---.--. $527 ,232 $413,278 $654,879 $452,178 


OrrIoaes 6 Cuatemen Irvin pe. Garfield; . res., Fred H Rergens? 
Treas., W. Emmons 2d; Clerk R. « everl oa 118, p. 2710; V - 1%. 
p. 957. 1303, 1459, 1747, 1881, 2580, 2683, 2943; V. 12i, p. 75; 122, 

p. 611, 2495; V. 123, 9. 2900, 3320; V: 124, p. 1330.” 





NEW BEDFORD GAS & EDISON LIGHT CO. 
ORGANIZATION .—Incorporated in Massachusetts in 1850. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric and gas lighting and heating and industrial power 
business in the city of New Bedford and several neighboring towns. serving 
New Bedford, Acushnet, Fairhaven, Dartmouth ond Mattapoisett with 
gas and electricity, and Freetown, Lakeville and Westport wit Sonetey 
only. Owns and operates a 92, 000 k.w. steam power station located in the 
city ‘of New Bedford at tidewater. Current is distributed in the city by 
means of an extensive underground mem! in the outl districts by over- 
head lines, and is delivered to the neighboring towns by means of high-ten- 
sion transmission lines. Company’s combined oil and vate ge D plant has 
an installed generating ca mpectsy of 10,500,000 cu. ft. As of 31 1927 
had 34,391 gas meters, miles of gas mains, 40,098 electric meters, 
2,326 miles of electric overhead lines and 323 of ‘underground cables, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock $5 342. .400 825) 3 St eee 5,342,400 See text 
1.000) even c*. 1918 6 ¢ 3-3 885,000 Jan 1 1928 
“BY” ($1.000)__| 191 7g J-J 477.000 Jan 1 1928 
Series *“D”’ oF ) Bc c*.tf| 1918 5@J-J 1,500,000 Jan 1 1938 
see Ty BL aoe eth ttl 1018 Beda. _»'672,000 Jan i 1038 

a an 
‘ g c*) New Bedford (Mass.) Safe Deposit Nat'l 

Bank, trustee. 


Stock.—Stockholders of record May 3 1926 were given the right to sub- 
scribe on or before June 5 1926 for one new share for each 6 held at S55 per 
san. payable in full or in installments. For details see V. 122, p 


Bonds .—Int. on all caries of Bah ete. bende & pagelte os offine of, f trustee 
Se alloc par by fot. on any ots dats on A) dayanatce st 108 and int 
red., all or in ot on any int. date on a 

Series tab? go were offered in Feb. 1918 by — & Burr and 
. Forbes & Co. at 100 and int. V. 106, p. 505. 611 

“A of the otpaeng oF series C 64s due Jan. ‘1 1938 were called July 1 

1926 at 105 and int sealed 





Is before June 18 he" th purchase of Ray $379,000 gy 5% 

r ore June or os] > 

bonis due Ja Jan. 1 in. Whigs to be secured equally 0 a ths other outstanding 
m 


122, p. 3083. 
First m mitge. Sert cs “B" Ts are cali. at 105 and int. In Sept. 1920 E. H. 
a - 0s offered ad i —~ oer ons 30 Pa. ys’ notice on any int. date 
— are . on a. 
prior to ~~. Pray at 105 and int. Guaranty Co. of New York in May 1922 





PUBLIC UTILITIES 


[ Vou. 126. 








£90,000 Series “‘D" 58 at 103.29 and interest, to yield 4.70%. 
. Series “E”’ 5e are callable, all or in pert, on 0 dare. notice, at 
In June 1 Harris, Forbes & Co. 


. 116, p. 3004. 
In June 1926 E. H. 
23, p. 83. 
e. bonds are secured by a ist mtge. on practically all the 


e co. 

.—Late divid been as follows: 1899, 64%. 
. 10% %; 1904, 8%; 1905. 9%: ' : 
: 1910, 11%; 1911, 13% %; 1912. 
; 1914, 13% %: 1915, 13%: 1916, 15%. Since 1917, at 
per annum. In 1925 in addition to the 12% annual rate 
. In 1926 paid 16%. V. 122, p. 1918; V. 123, p. 83. 

n 1927: Jan., $1; April, $1; July, $1; Oct., $1. 
EARNINGS.—For calendar years: 
Gross Oper Int 


- Depre- Divt- Balance 
Revenue. Reapers. 


Tazes. citation. dends. Surygue 


$ $ s 
,461 372,092 824,256 230,626 
490.333 322.138 8U08.9%2 147 .0U; 
3 73.333 
: .756 295.873 
27 368,339 288.593 
20 335,266 268.410 
ug. 1 1927. 
The surp'us account as of Aug. 31 1927 was $1,551,064. 
OFFICERS .—Pres., Oliver Prescott; V.-P., PF. H. Gifford; _& 
Olerk. C. R. Price: Gen. Mer., W. H. Snow.—V. 118. p. 440. 1672: V. 120 
. 2401 V. 121. p. 75. 707; V. 122. p. 481. 1762. 1918, 2496. 2842. 220 
, 8210; V. 123. p. 83; V. 124, p. 1511, 1980, 3209; V. 125, p. 1461, 1971, 





EASTERN STATES POWER CORPORATION. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Maryland Oct. 23 1925 principally for ae pweer of > and 
holding securities of public utility companies. orporation is also empow- 
} agent. and to dea) 


ered to underwrite issues of securities, to act as 
generally in securities, incl. those of companies interested in the develop- 
ment of the electric light and power industry. The earnings are derived 
from the income received from its investments, underwriting fees and 
profite realized from the sale of securities. 

In Nov. 1925 it was announced that the corporation was to 
acquire directly and indirectly a large interest in the common stock of a 
company which is te contro] the New England Power System. Substantia) 
amourts of such common stock were also to be acquired by, or on behalf of 
The Power Corp. of N. Y., Stone & Webster and associates, Internationa) 
Paper Co. and interests Pa identified with the New England Power 
System. V. 12], p. 2156, 2271. 

8TOCK—"* Date. 
Common class A 500,000 shs 

(no par 
Common, class B, 

(no par) 

Pref. 


Interest. Outstanding. Maturity. 


539 .234shs 


40,000shs Nov. 26 $1.75 
Stock.—Pref. stock is preferred as to dividends ($7 cum. annum) and 
assets ($100 and divs.) over any other stock. Has no vot ng wer except 
in case of default of 4 quar. divs. Rea., whole or part, on d: ys’ otice 
at $310 per share and divs. In Nov. 1925 F. L. Carlisle & Co.. Ine. New 
York, and Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, offereu 40.000 
pref. series A shares at $97 50. and div., to yield over 7.15%. Each share 
carried ry warrante to aay 2 shares of class B common stock at 
$15 per share to and incl. April 30 1926, at $20 to and incl. June 30 1926 
anu at $25 to and incl. Oct. 3] 1926. V.121, P; 2271.—The common stock 

is listed on the New York Curb Market. V 121. p. 2873. 
Dividends .—An initial quar div. of $1 75 was paid on series A pref stock 
ae Vv. 122, p. 347. In May and Nov. 1926 and Feb. and Nov. 
BARNINGS.-—For calendar year 1926: Gross (all sources), $1,146.800; 
net after expenses, taxes, interest, &c., $1,061,935; Federal taxes, $138,000. 

pref. divs.. $273,000; balance, $650,934. 
OFFICERS.—Chairman of the Board, F. L. Carlisle; Pres., H. E. 
; Ist V.-P., J. F. Schoellkopf, Jr.; 20d V.-P., Chas. E. Norris: 
K Asst. Sec. & Asst. Treas 


Sec. & Treas., R. K. F n; , ~~ ww» ers .— 
V. 121, p. 2166, 2271, 2873: V. 122, p. 347; V. 124, p. 3628. 7 





NEW ENGLAND GAS AND ELECTRIC ASSOCIATION. 


ORGANIZATION.—A Massachusetts voluntary association formed 
under a declaration of trust dated Dec. 31 1926. One of the principal 
units of the Associated Gas & Electric System. Owns over 97% of the 

of Cambridge Electric Light Co., over 97% of the stock of Cambridge 
Gas Light Co., over 99% of the stock of Worcester Gas Light Co., and all 
the voting stock of Cape & Vineyard Electric Co., and is acquiring all the 
stocks of Portsmouth Power Co. and Middlesex County Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Association none its subsidiaries operates gas and electric utility 
properties serving a dential and broadly diversified industrial population 

ted to be in excess of 500.000, in 90 communities, of which the most 
tmportant are Cambridge and Worcester, Mass., and Portsmouth, New 
Hampshire. A total of 48.550 electric and 88,773 gas customers are 
supplied. Following are the operating subsidiaries comprised in the Assn.: 

The Cambridge Electric Light Co., incorp. in 1886, serves 26,774 meter 
customers in Cambridge, and wholesale power to the Town of Belmont. 
It owns a modern steam electric generating station with a present installed 
capacity of 19,250 k.w. The company’s transmission and distribution 
lines total 128 miles of which approximately one-third are underground. 


The company is connected with the Edison Electric Illuminating Co. 
Boston for the interchange of power. ating Co. of 


The Cambridge Gas Light Co., incorp. in 1852, serves 48,643 customers— 

30,016 in Cambridge and 18,627 in Geinarviiie. It owns a coal and water 

ge Plant with a daily manufacturing capacity of 11.000,000 cu. ft., which 

being imcreased to 11,800,000 cu. ft.; 4 holders with a capacity of 10.230,- 

000 cu. ft. and 192 miles of mains. The company has under construction 

= hee time a transmission main which will be over 19,600 feet when 
Dp % 


The Worcester Gas Light Co. owns a water gas plant with a daily manu- 
facturing capacity of 7,700,000 cu. ft.: 4 holders with a capacity of 7000-000 
cu. ft. and 270 miles of mains. The company furnishes gas to 49.130 
consumers in Worcester and Auburn, serving a total population of 200.000. 


The Porismouth Power Co. and its subsidiary, Kittery Electric Licht Co.., 
serve over 8,600 customers in 15 communities devoted largely to manu- 
facturing in New Hampshire and Maine, including Portsmouth, New 
Market, Hollis, Rye and Epping in New Hampshire and Kittery and Eliot 
in Maine. Wholesale power is also sold to adjacent distributing companies. 
a gen vege Lge Pe ae = .S. aos k . -osgmg located at tidewater 
a miles o ch-tension transmission lines. The total po 
served is approximately 40,000. tiem 


The Cape & Vineyard Electric Co. supplies without competition electric 
—_ and power to 70 communities on Cape Cod and Martha’s Vineyard. 
The territory served extends from the Cape Cod Canal to Chatham and 
comprises the most populous section of the Cape, including Hyannis, 
Falmouth, Chatham, Barnstable, Yarmouth, &c. The population served 
is about 30,000 during the winter months and is estimated at as hich as 
100,000 during the summer months. The number of customers served 
by the company has grown from 5,189 in 1922 to 11,842. Power for the 
Cape Cod territory is generated in the plants of the New Bedford Gas & 
Edison Light Co. and is purchased under a favorable contract. Electricity 
for the Martha's Vineyard territory is generated by the company at its own 
plant. The property consists of 72 miles of transmission lines, 301 miles 
of distributing lines, 13 substations and a generating plant of 1,150 k.w. 
capacity located at Vineyard Haven. 


The Middlesex County Electric Co. serves 1,268 consumers in the towns of 
Shirley, Pepperell, East Pepperell, Dunstable and Tyngsboro. Population 
of the territory served aggregates 7,000. It purchases all of its electrical 
energy from the New England Power Co. 





STOCKS AND BONDS— Date. 
Common 250,000 shs (no par). ---- 100.000 shs 
Cum pref 250,000 shs (no par). __.. $5.50 div. .000 shs 
5% conv deb bds ($1,000)_c*{ 1927 5g M-S $17,000,000 Sept. 1 1947 
First National Bank, Boston, trustee. 
Minority common (at 


* Excludes 85.000 s 


Stocks.—The preferred shares may be issued as $5.50 div. series shares: 
and(or) $6 div. series and are preferred over the common as to divs. and 
assets and will be fully paid and non-assessable. The preferred shares are 
entitled to cum. divs. at the rate of $5.50 and $6 per share per annum, 
payable quarterly Jan. 1, before any divs. are paid upon or set apart 
for common stock. Except as to div. rate, shares of both series preferred 
are in all respects alike. ssn. will refund Mass. tax on income not exceed- 
ing 6%. In event of any termination, liquidation or winding up of the 
Assn., holders of preferred shares ($5.50 div. series and $6 div. es) 
are entitled to $100 per share and accrued divs., except that if all assets 
are transferred to a new co. or assn., holders of preferred may be given in 
lieu of cash, a like number of preferred shares of such new co. or assn. 
having similar preferential rights. The preferred shares $5.50 div. series 
and(or) $6 div. series are red. all or in part on the Ist day of any month, 
upon 30 days’ notice at $105 and accrued divs. Preferred shares have no 
voting rights except as to question of issuance of stock superior to present 
classes of preferred shares. 


Bonds.—The 5% conv. gold debenture bonds, dated Sept. 1 1927 are con- 
vertible in an aggregate of $8,500,000 bonds in the order of surrender for 
conversion and upon 10 days’ prior written notice on the lst day of any 
month up to and incl. Sept. 1 1931 (or on or before the red. date, if pre- 
viously called for red.) into $5.50 div. series pref. shares of the assn. at rate 
of 10 shares for each $1.000 bond. Adjustment to be made in respect to 
any accrued divs. orint. Theassn. will not pledge any of its assets without 
ratably securing these bonds, except in case of purchase money mtges. and 
liens and except in case of pledges in the usual course of business as security 
for temporary loans or for indemnity for terms not exceeding ene year. 
Additional bonds may be issued provided consolidated net earniags (as 
defined in the indenture), before depreciation for a certain fixed peried 
shall have been at least twice the aggregate of the annual int. charges on the 
association's entire outstanding funded debt., incl. proposed issue and the 
annual int. and(or) div. charges on any bonds or preferred stocks of the 
operating companies held by the public. Red. all or part on first of an 
month prior to maturity on 69 days’ notice at 103 and int., to and Incl. 
Sept. 1 1932: thereafter ai a premium decreasing 1 & for each 5-year period 
to and incl. Sept. 1 1942, thereafter at 100% and int. to and incl. Sept. 
1 1946: and thereafter at 100 and int. In Aug. 1927 a syndicate headed 
by Harris, Forbes & Co. brought out $17,000,000 5% conv. gold deb. 
bonds at 99 and int., to yield 5.98%. V.125, p. 1193. 

EARNINGS.—Consolidated earnings for 12 menths ended June 30 1927: 
Gross earnings and other income $6,955,047 
Net after maintenance and taxes (except Federal) and amounts 

2.591,726 
&50,000 


Interest. Outstanding. 


applicable to minority common stocks 
Annual interest charges on 5% conv. deb. bonds 
OFFICERS.—Pres., Daniel Starck; V.-Ps., H. O. Hopson and Warrem 
Patrick; Treas., A. E. Koch; Sec., F. H. Theney. Office, 70 State St. 
Boston, Mass.—V. 124, p. 2428, 3353; V. 125, p. 246, 1193. 





THE LOWELL ELECTRIC LIGHT CORP. 


Under executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorporated in Massachusettes in 1881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Lowell and in the 
adjoining towns of Billerica, Chelmsford, Dracut, Tewksbury and Westford 
= su oo ¥2 partine of ane town ofS vepeere one < ee to the 

n of Litt n. ower house capacity, 35. .W. stima popu- 
lation served. 137.400. Franchises not Yimited in time. 

STOCK AND BONDS— Date. Interest. Outstanding. Mat . 
Stock $4 186 400 ($25) $4,186.400 Nov "26, 2% 
. 22 1925 the 


QF 
No funded debt. 
Stock.—Stock is non-taxable in Massachusetts. On 
Mass. Dept. of P. U. authorized the issue of 30.915 additional shares of 
a stock (par $25), to be issued to stockholders of record Sept. 28 at 
$47 50 per share on the basis of one share for every four held. V. 120 
P. 3187: V. 121, p. 200, . Stockholders on April 27 1925 appro 
ance of 17,175 additional shares to be offered stockholders at $47 50 
on basis of 1 new for each 9 existing shares. V. 122, p. 2191, 2496. 
Additional Stock.—Co. was authorized in Sept. 1926 by Mass. 7 of 
Fe. to aus 12,881 additional] shares of capital stock at $4750. V. 
. Pp. ; 
Dividends.—An extra dividend of 75c. was paid in Dec. 1924 and also in 
Dec. 1925. V. 121. p. 3004. In Dec. 1926, 25c. extra. 


EARNINGS.—For calendar years: 
panne. 
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Gross earnings 
Operating expenses and taxes 
Interest charges 


i 
2 





$545,911 
OFFICERS.—Pres. Hon? Dunlap; V.-Is., A. Stuart tratt and M. 

Sperry: Clerk, Victor D. Vic ery; Treas., Henry B. Sawyer. Under 

tS stat, STS psa Tere anol: VGAE” pots16 Pig) pane: Vy 

1203, > * 3 * : - ;¥. & : . 2496: V. 

p. 1251, 1876, 2900, 3320; V. 124, p. 1820, 2279, 3067; V. 125, p. 1460. 





RAILWAY & LIGHT SECURITIES CO. 


Under management of Stone & Webster, Inc. 

On April 22 1926 shareholders authorized 80,C00 shares of common stock 
of no par value, 50.00(. of which were to be exchanged for 10.000 shares of 
$100 par, ana all or part of the remaining 30.000 new shares to be sold by 
the board. V. 122. p. 2193. 

ORGANIZATION AND CHARACTER OF BUSINESS.—A Maine 
corporation organized in Dec. 1904 for the pu of holding for income 
ona ter) for sale the securities of power, Geeontnotion. transportation and 
other public service enterprises. o.’s holdings include stocks of 20 and 
bonds of 34 public utility and railroad companies. V. 122, p. 1028. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 80 000 shs (no $2pa 75.000 shs see text 
1.500 Aug 26 3% 


ar) _. 

6% cum pref $2,000,000 '$100) . 6 F-A $ 0n0 
itr eink fa 5% bonds/Seetext 5g M-N 2.816.000 See 
$4.500.000 | Wiimington Trust Co., Wilmington, Dei. 
Bonds.—The collateral trust sinking fund 5% gold bonds are issued in 

numbered series (Ist, 2d, &c.) in May 1905, May 1909. Nov. 1909, May 

1912, May 1914, Nov. 1 1916, Nov. 1 1925 and Nov. 11926. Allseries run 

30 years except 7th series of Nov. 1925, which is due Nov. 11945. The Ist 

to 6th series, incl.. are callable on 30 days’ notice at 103 and int. The 7th 

series of Nov. 1925, due Nov. 1 1945, is call. on 30 days notice at 103 up 
to and incl. May | 1940, and thereafter at 103 less 4 % for each 12 months 
or fraction thereof to and incl. May 1 1945: in case with interest 

7 nsisted of $500.000 5% bonds, dated Nov. 2 1925, due 

Nov. 1 1945, $1.000 and $500 c*, offered in Feb. 1926 by Estabrook & 

Co., Stone, Webster & Co., Inc., and Parkinson & Burr at 95% and int., 

yiel 5%% of $675,000 bond The 


%. This series is secured by pl 8. 
face ue of collateral shall be at all times at least 125% of face value of 








Oct., 1927. } POWER, LIGHT 


AND RAILWAY 45 








7th series bonds outstanding. Furthermore, covenants to maintain 
@ market value of collateral which may Be ‘stocks of at yo 120 
of face value of 7th series bonds outstanding. There is a sinking fu 
ywtnains in 1930, to retire annually $20.000 at or below call price and int. 


Now. mts at 96% and int., te hid we r 36 %. by Estabrook & Cc., Stone 

& Webster, Inc.. and Parkinson & B This 8th series. dated Nov. 1 

1926 and due Nov. 1 1951, is red., all or > pert. on any int. date on 30 days’ 

notice at 103 through May 1 1946 and thereafter at 103 less 4% for each 

12 months or fraction thereafter to and incl. an 1 1951: in each case with 
interest. a 


The market value of the pledged collateral for this series shall 
be equal at all times to not less than 120% of principal amount of 8th series 
bonds outstanding. A anne =. — in 1931 is to retire annually 


$20,000 8th series bonds. 779. 
; vy. Called for AW ...Th, - 103 int. on Nov. 1 1926 105 coll. trust 
f. 5% oe 2d series, due May 1 1939 and 24 woe 3d series due Nov. 1 


1939. . 123. p. 1506. 

lly LAridends. —On 6% pref., 3% in Feb. and Aug. 1926. On com., 
in Feb. 1926 a reeular semi- -ann. div. = 3% pA plus 6% extra. On the new 
no par com. a semi-ann. div. of $ yy in Aug. 1926. In Feb. 1927 
$1 plus an extra div. of $2. V. 123! >. 3455; V. 124. p. 508. 

EARNINGS.—For calendar year 1926: 

2. oD ensiGbinentebendésaneded $707,129 
DC CUED, 0 2.8. Wn chbpdinbboudbehnecaesheteeoruancs 106,530 
Interest and amortisation charges............---------------- 101.104 
EO OO RRR eas -000 





eee eT te $409.495 
um’ 122, p. 1028, 2193, 2497, 3455: V. 123, p. 1506, 2778; V. 124, p. 508 


NORTH BOSTON LIGHTING PROPERTIES. 


ORGANIZATION .—A voluntar pepectotion formed in Massachusetts, 
created >7, a trust agreement da Feb. 1 1911. Controls through stock 
ownership 7 operating corapanies e supplying ¢ one and (or) electricity for light, 
oe and were purposes in Mal Medford, Everett, Stoneham 

inthrop, Reading, a Wenham, To eld, Danvers, 





a. Hamilton, Manchester and Salem, Mass. ‘opulation served 
estimated at 300,000. The 7 operating cos. are the following: 

Stock Owned. % Owned. 
pO ee eee 95.034 shs 89% 
Malden & Melrose Gas Light Co..............- 162.979 shs 95 % 
Salem Electric Lighting Co-........--.--------- 51.271 shs a 
Suburban Gas & Electric Co. ...............-..- 59.720 shs 95 2 
Eastern Massachusetts Electric Co_........----- 18.050 shs 100 
Beverly Gas & Electric Co... ----—~222222222-- 27.893 shs 63% 
ne ee odbabbanan 043 s bys 

STOCK AND BONDS— Date. Interest. Outstanding 

Common (no ee ee Te ee 186.595 shs july bath 2 


par 
6% preferred ($100) 6QJ $11,404,000 July °27 1% 

Stock Increase .—Pref. and common stockholders of record Feb ¥ | ‘26 were 
given the right to subscribe to 48,104 additional common shares at et 

on the basis of one new for each four shares held. Rights expired March 15 
1926. ¥. tee 481, 749. 883. 1170. 

On Jan. 25 1927 stockholders voted to issue 60.130 additional common 
shares to be o common and pref. stockholders at not less than $90 
in ratio of one new share for each 4 shares of either or both classes of stock 
held. ights expired Feb. 19 1927. It was also announced that co. 
plennes to reduce the par value of the pref. stock from $100 to $50 and to 

ue 2 new shares for each share held, the common stock to be split up on 
a similar basis. V. 124, p. 648; V. 125, Pp. 2764. 


Notes.—All of the outstanding 4% % gold notes due Feb. 1 1929 were called 
for redemption Aug. 1 1927. V. 124, p. 648, 1980; V. 125. p. 1838. 

Dividends.—In Oct. 1925 increased the com. div. from $4 to $4.50 per 
ann. and paid divs. quar. at that rate since. In July 1927 paid 50c. extra 
in addition to usual quar. div. of $1.12. 


EARNINGS.—For cohen years: 





1926. 1925. 1924. 1923 

Gross revemues________ $1,270.776 $1,050.704 $888 .700 $761,406 
Gen'l & misc. expenses__ 19.541 14.583 13.653 13.070 
> ee 4.971 9.148 7.375 6,098 
I i ti ain alc ay 94.902 57.273 63.889 98.193 
Preferred ekdanda. atiees 684.234 683 .352 661.980 567.525 
Commons dividends_ ---- 439.370 279,655 106.319 60.754 

Balaace surplus_ --__- $27.750 $6.694 $35.484 $15,767 


OFFICERS .—Pres., Charles H. Tenney; Ist V.-P., Albert B. Tenney; 
24 V.-P., D. Edgar Manson: Treas., Eli u A. Bradiey; Sec., Hazel D. 
Hagar; Asst. Treas., Rockwell C. Tenney; Asst. Sec., Albert B. Tenney 
Comp., Isaac 8. Hall. Trustees.—Edward M. Bradley, Bernon E. 
Helme, Allen Hollis, Charles H. Tenney, D. W. Learitt, Samuel A. 
York, Charles B. Price, I. P. Hazard, Ed. A. McClintock. General 
offices, 200 Devonshire St., Boston, Mass. 

ement.—Charles H. Tenrey & Co.—V. 122. 


Manag . 481. 749, RRA. 117 
1918; v 124, p. 373, 648, 1980, 2281, 2590; V. 


125, p. 95, 1194, 1838, 2264. 





WESTERN MASSACHUSETTS COMPANIES. 


A voluntary association organized under a declaration of trust dated 
Jan. 15 1927 to acquire the outstanding common stock of Turners Falls 
Power & Elec. Co., and also to acquire contro! of the affiliated loval dis- 
tributing cos. The object of the plan is to make more permanent the rela 
tions between the Turners Falls Power & Elec. and its affiliated cos. The 
cos. involved in the consolidation, in addition to the Turners Falls Co., are 
the Greenfield Elec. Lt. & Pow. Co.. Pittsfield Electric Co., Amherst Gas 
Co., the Easthampton Gas Co., the Agawam Electric Co., Ludlow Elec. 
Light Ce., see Electric Co. and United Electric Light Co. Over 98% of 
the stock of the Turners Falls Co. has been acquired, through exchange of 
4 shares of no par value stock of Western Massachusetts Cos. for 1 share of 
the former co.'s stock. Acquired control of Pittsfield (Mass.) Elec. Co 
Western Mass. Cos. offered 7 shares of its own stock for each share of 
Pittsfield Elec. Co. stock; five shares of new co. for each share of Green- 
field Electric Light & Power Co. and 5 shares for each share fo Easthampton 
Gas Co. Stock exchange offer made to stockholders of United Electric 
Light Co. on basis of 24% shares of Western Mass. Co.'s stock for each 
share of United Electric Light Co. V. 124, p. 924, 1222, 1362, 1513, 
3632; V. 125, p. 1327, 1712, 1841. 

Disidend.— An initial quar. div. of 50c. was paid in June and Sept. 1927. 


TURNERS FALLS POWER & ELECTRIC CO, 
ORGANIZATION .—Organized in Massachusetts. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Distributes electric power in the Connecticut River Valley from Turners 
Falis to Springfield, Mass. (excl. only the City of Holyoke). Principal 
hydro-electric power plant is located at Turners Falls on the Connecticut 
River, present iustalled ei: capacity about 50.000 k. w. Auxiliary 
steam plant has 30.000 substations. Principal transmission lines 
include two 66,000-volt steel-tower lines extending between Turners Falis 
and Springfield, Mass. Also steel-tower line to Pittsfield and inter- 
connections with Hartford (Conn.) Elec. Lt. Co. and New England Pow. Co 
Sales of electric pore: 1038. 271,219,239 k.w.h.; 1925, 264,044,916 k.w.h.; 


1924, 188.500,.678 k.w 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CT chuamdakmen anes  ~setmnae $1),000. See text 
PE Meee e aes: wane  eidiimid 99 300 See text 
lst mtge ser A 1922 5¢J-D 3,000,000 June 1 1952 


($1 ,000c* a 
$1, » $5.000 & $i0,000r*) 
| ERS Pes ae 
Bonds .—\st mtge. 5s, peony A, are call. on any int. date at 110 and int. 
on er before June 1 1232. the premium thereafter decreasing of 1% s8.-a. 
In June 1922 Lee, Higginson & Co. and Coffin & Burr, Inc., Ctienet a 103 


Int. at Merch. Nat. Bk. of Beston, trustee 


, eat te yield ever 4.80%, $3.000,000 Ist mtge ser. A 5s 14, p. 
Dividends.—6% paid from organization to and incl. 1917; 8% id in 
1918 and 1919; 6% 


in 1920 and at same rate regularly. incl. Dec. 1924: in 
March, June, Sept. and Dec. 1925. 1% %. the dividend rate being increased 
to 7% per annum. In 1926 — 2% or. oncom. On employees’ stock 
15@. was paid quar. im 1925 and 20c. 1926. 


1028. ' $1,000,000 ($1,000-500 c* tf) 8th series were offered in 19 


EARNINGS.—For calendar years. 
Total Reo. Net 


(Incl. Non- heed Balance 

er Income.) Taz Interest. Dividends. tert 

_—— ---$2.867,.152 $1 453. "420 $160.304 $807.411 re 

cece Men mE Mme mm 

1023.-.-.--- 2.245.47 1,008:712 158.502 579.695 270.5165 

OFFICERS.—Pres., Geo. W. Lawren RH V-P., bv | ns ot V—-P., 

W. Rodman Peabody: Clerk & Treas.. C. Abercr Offices, 

70 State St.. Boston ass.—V. 121, p. 1908" v. 122, p. 1171. Misia ve 324, 
p. 650, 923, 1221, 1362, 1513. 





UNITED ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp tn Mass in 1887. Owns all of the common 
stock of Indian Orchard Co., see paragraph below under stock div. 

Stock Exchange Offer. —Stockholders of company were offered Western 
Massachusetts Co.'s stock in exchange on basis of 244 shares of the latter 
com qt At stock for each share of United Electric Go. stock. V. 25, pD. 


FIELD OF OPBRATIONS AND OBAEACTER OF BUGINESS— 





— entire el hting teal i. - ee — > Sprtngiete 
an ngmeadow, a ya t nefie ass ¥ 
cumpmens includes 56, 6200 insta lied h. p . about oe: miles of duct conduits 


and a t 208 miles of overhead lines. Co. has 3 generating stations and 
3 J Fd su or 2.514 — are lights, 1,657 incandescent street 

lights and has 45,891 meters in servi 
STOCK AND BONDS— Date. Maturity. 
See text 


ite Outstanding. 
Capit! stock (160,000 shs) QM 31 _—=s— 160,000 shs 
No funded debt 


On Feb. 3 1927 changed capital stock from 40,900 shares, par $100, 


to 160,000 shares, of no par value, four new shares issued for each 
held. V. 124. B: 1068. 

Diridends.—Paid 6% to June 1900; 8% to June 1909; 10% 2 ane 1917; 

12% Sept. 1917 since to and incl. Dec. 1926 (payable .. In Dee 

1924 an extra of 2% was paid. In 1925 3% my » non 1926 
$22 oxtes. On new capital stock paid 75c. in In June paid $1; 

Pp 

Stock Dividend.—Company, which owns all the common stock of the 
Indian Orchard Co. (a cotton mill) distributed this stock to its shareholders 
of record Aug. 12 1927, on basis of one share of Indian Orchard common - 


extra in 
March 1927. 


for every 10 shares of United Electric stock held. V. 125, p.1 

EARNINGS.—For calendar years: 
Total Rev. Net after 

(Incl. Other Depreciation Interest, Dividends. Balance, 

Income.) and Tazes. ¢. Surplus. 

aaa $3,258.223 $1,028,334 $4.338 23 .996 

Shs Jechaas 3.181.374 1,035.835 2.634 600.000 433,201 

ee 3.032.102 974,38 71.293 rH .215 368 ,872 

ea 3.153.183 1,230.287 95,201 4,000 ,086 

1932 2.536.561 829.528 112.911 4.000 332.617 

OFFICERS. —Pres., Walter L. Mulligan: | Al s 

Treas., Joseph F. Lyons: oe: = a me PF eos —V. 118, Pp. o> = Vv. 120. 

p. aaa. V 11, 1910° 122, 2194: 123, p. 2780, 3322; V. 124, 


. 924, 1068, 1513, 1981. Yeaz-v Pigs. Pp. 1054" 1327. 





BOSTON ELEVATED RAILWAY. 


ORGANIZATION .—Charter granted in 1897; provides for an extensive 
tem of free transfers. Leases for 99 years from 1903 23.753 miles 
Id Colony Street Ry. track. The latter company has since been merged 
(nto the Eastern Massachuetts Street Ry. (formerly the Bay State Street 
ae). On June 10 1922 the Boston Elevated and the Wgst End Street 
Ry. were consolidated under terms of an Act passed by th® Mass. 

geet | in July 1911. Prior to the sousetidesion the West End St. Ry. had 
by the El. Co. Under terms of the consolidation Act holders 

of West End pref. stock ($50 par) received in exchange for each 2 shares 
thereof one s of Boston El. Ist pref. 8% stock ($100 par), and holders 
of West End common received for each 2 shares ($50 par) one share D 
El. 2d we. 7% stock ($100 par). For full particulars of the consolidation 
lectric Railway’’ Supplement 


Act and history of West End St. Ry see“ 
of a ril 29 1922. 
ective July 1 1918 under the terms of the “Public Control Act,”’ 
the co was placed under the management of five trustees appointed by the 
Governor The Act provides for public operation for a oe of 10 years 
or longer, trustees have power to regulate fares and ser , fares must be 
sufficient to meet cost of service, pref. divs. at 7% and an. divs. at rate 
pe $5 a share for first 2 years, $5 50 for next 2 vears and $6 during balance 
period of public operation, State has option of taking over road by assum- 
ing Piiabl lities and paying in cash an amount agen’ to that paid in by stock- 
oe —— For full details see “‘Electric Railway’ Supplement of April 


924 
On May 1 1920 the State gave to the co. $7,868,000 in payment for the 
Cambridge subway. The subway is rented to the co. at a rate equivalent 
2% of 1% more than the int. on the bonds issued by the State on account 
f the purchase of the property. See also V. 110, p. 1414. The extra 
4% % to be used to retire the bonds serially; the co. is to pay rental at rate 
of 4%% annually on the amount retired. 
For change in trustees of the .oad see V. 121, p. 72, 1099. 


Wage.—Effective July 1 1927: 6 day week 75c. per hour basic wage of 
carmen, 85c. per hour one-man operators. 


Report by Joint Special Committee.—On March 18 1927 the joint specia! 
committee appointed under authority from the Mass. Legislature of 1926, 
filed its report for the present Legislature recommending a 25-year public 
control, reduction in com. div. to 54° speomneian a 3 classes pref. 
stocks by 44% dehen. 40-yr. bonds. Pref. stock to be redeemed at105, 
ist pref. at 130 and 2nd pref. at 115. Interest on bonds and stock guaranteed 
by Commonwealth of Mass. 

FIELD UF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of rapid transit and surface lines servi 
territory which includes the cities of Boston, Cambridge, Semnarvilio. 
Malden, BE. erett and Medford, and the towns of Brookline Ariineton, Wat 
ertown and Belmont and portions of the cities of Chelsea and Newton, 
neving a total combined estimated population of over 1,300,000. Co. 

rates under lease the Cambridge subway. owned by the Commonwealth 

Massachusetts, various subways and tunnels owned by the City of Boston, 

oan some other lines. Total length of surface lines track owned, Dec. 31 
1926: 413.656 miles; operated under trackage privileges, 3.688 miles; leased 
from other companies and City of Boston, 30.437 miles; total track surface 
cars, 447.781 miles. Total track for rapid transit cars, 48. 305 miles. Cars 
owned: surface cars, 1,627; rapid transit cars, 468 (of which 370 all steel); 
busses 150 (in addition 80 leased busses). 

Operates buses in Arlington, Belmont, Brookline, Somerville, Medford, 
yas ina Malden and Cambridge; total number of buses, 230. 

Sewer’ house capacity as of Dec. 31 1936: A. C. 283,041,600 k.w.; D. C., 


7,502,415 k.w.; 145 miles of transmission lines. 

STOCK AND BONDS— Date. Interest. Outstand M. 
Commo, $23,950,000 ($100). .... Quar $23. ih y 4 ) Oct '27 
let pref 8% cum ($100)_.-...  ... J-J 00,000 July "27,4 

2d pref 7% cum ($100)___.... 7 M-S 13; 499° 450 Oct ‘27.3 
Pref stock 7% cum ($100)... -__- (@r 3,000,000 July °27,3 


Debentures, gold_____ c&r_ntf ~~ 4¢ M-N 8, a. 000 May 11 


d Colony b+ Co., Bosto 








rar. 
Debentures, gold_-_-_-- c&r_ntf 1907 4% A-O 4.800.000 “Oct 1 193 
Debentures, gold__.c*&r*_ntf 1911 rH M-N_ 5,000,000 Nov 1 19a; 
Debentures, gold___c*&r*_ntf 1912 5 J-D 8,286,000 Dec 1 1942 
10-yr bonds gold ($1,000) c*&r 1923 6¢J-D 3,000,000 June 1.1933 
10 yr bonds geld ($1,000) c&r* 1924 6¢M-S- 2,098,000 Mar 1 1934 
10-yr bonds void ($1,000)c*&r* 1994 AM% es > is 1.5et NON Ane 1 1924 
IDOE 8 DONG cantcnccnsecs 1927 5e@F-A 6.511.000 Feb 1 1937 

Int. at American Trust Co., Boston. 
Securities of West End St. Ry.— 

5% “oy of aa 191 5 M-S 2,600,000 Mar 1 1944 
Bonds ($1, Dictniontathned c*_ntf 1902 4F-A 5,709,000 Aug 1 1932 
Bonds ($1 ,00@)_...... -ntf 1910 4% J-J 1,604,000 July 1 1930 
SID sosinsncts tot ao upttipahthaptitecteti-a ntf 1912 5 M-N 600,000 Nov 1 193 
Dt ccnpnimaseamaimtiiaia 1916 5 M-N 815,000 May 1 193 
 cciduneneeit nme 1917 7 M-S 570,000 Seps 1 194 





46 


PUBLIC UTILITIES 


| Vou. 125. 





——-—__—— —— 
a 








Stock .—The . Stock is su qubioes $0 Me led ond 36 peat, mock, pad & 
A771 at 105 — ‘divs. and in liquidation receives 105 and dive. V. 106, 

. 2344 Listed on Boston Stock Exchange. V. 107, p. 400. 

we 3 —The Boston Elevated debentures are cou 
of $1,000 and registered bonds of all issues are in enominations of $1. 000, 
$5,000, $10,000 and $50,000. The $1,581,000 10-yr. 54% bonds due 
Aug. 1 1934 were offered in July 1924 by Paine, Webber & Co., - acaag & 
Co.. &c., at 101% and int., yielding about 5.35%. V. 119, p. 323 

The 5% 10-47. y bonds, Feb. 1 1927 are red. at 101 & int. on rm int. 
date on or after Feb. 1 1929. Legal investment for savings banks in Mass- 
achusetts. : Rank cquelty whe co.'s ow y oemenes pease. . - may nos 
mortgage its property without equa t ue n Jan. 
Brown Brothers & Co., Tucker, ,- hy, & Co. F 8S. Moseley & Co., 
Edward B. Smith & Co., and the Atlantic % orp. of Boston, offered $4,- 
626.000 of these bonds at 100 and int. 124, p. 504, 2276. ww. a 
$1. 885,000 10-yr. 5% gold bonds were vo by Paine, Webber & Co., 

rhite, ve & Co., a Stone & Webster and Blodget & Co., at 100% 


and int. - 124, 
R; 22 End St. Ry. issues is payable at American Trust 


m bonds, are in denom 


4, on all 
Co., Boston, except on the 6-year bonds of 1918, which is payable at Old 
Colony Trust Co., 2 og 


15 1898. is 1899, 5U%: 
to 1913. nel., 6% yearly; in 1914 rate 
EL Y. lay 1914 fs was ecided to pay 


was 4 eee: 
In in sbi." 5 += 1917. ‘reb* ie 
65, 2 897). ‘Under p 
nila a er. “ot ni 04 1-16 on op v. i paid in Jan. 
d and same amount paid semi-annually ao , © .a 
ae div. of 4% was paid < on the Ist pref. stock issued 
old West End St. Co. pref. stock. In 1923, 8%. 
In 13? Jan., 8%. » Oct. 1922 3 % was paid on the 2d pref. 
ed in exchange oor or End ws, hg com. stock. ay 1923, 7%. 
tn 1924, 7% In 1925,7%. On an Initial div. of $2 50 
id in Jan. 1919. In April 1 25 was. aid and same amount id 
vanuinety to and incl. July 1920. d! Oct. 20 $1 37% was paid. me 
amount paid reg. quar. to and incl. April 1922. In Oct. 1922 $1 50 was 
paid. In 1923, o- In 1924, $6. In 1925, $6. In 1926, $6. 


EARNINGS.—Trustee's pot for enkontes years: 


2 1925. 
Revenue pass. carried __ 371,218,401 365,036,286 38 
Total receipts. ........ -$35,618,066 $35, rd ah3 on: gate rat $3 
Wages 17,108,189 378 16.9 
.726,740 
1.902.525 
515,714 
5 373, 248 
68,250 
Total cost of service_ $35 694, 666 $35,964,064 $34,045,186,$34.812,016 
Gain for year ioss$76,,: 599 loss$482,749 $502,194 loss$636 696 
* For 12 months ended June 30 1927. 
Orr) Cc Bhs Gen. Mer., Edw. Dana: Treas., Honey 
re Moran.—V. 120, p. 451, 700, 1201, 1449, 2682: V. 121, p. 72. 
By P "yon. 1787, 2154. 2270 32001: V. 122. p. 476. 1910 2H48 44451 
. 123, p. 840, 2390, 3180; V. 124, p. 370, 504, 789, 1974, 2118, 2276, 2905; 
- 125, p. 93, 779, 1706. 


Dividends.—First 4 %, was paid Aug. 
in 1900, 44% in 1001, fn 1902 
was reduced and erly Pebe van pala 


Dividends and rentals_- 
Miscellaneous items. . -- 


L. Wilson: Gen. 





EASTERN MASSACHUSETTS STREET RAILWAY CO. 


ORGANIZATION, &c. —Incorp. early in 1919 in Massachusetts pur- 
suant to terms of the Special Act ee the Bay State Street Ry. [as 
described in ‘‘ Electric ilway”’ ays ement of April 26 1924] an “has 
acquired substantially all the assets of that company, includin, y . 7 
of the Boston & Chelsea RR. Ths the Boston & Revere Electric at. AL 
the East Middlesex St. R the Winnisimmet RR. Co., which 
under separate headings be hg ° “rhe stocks and bonds of these coun aaa 
remaleed undisturbed. Various underlying liens were extended at higher 
intrest rates and these appear below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 657 miles of —_ also operate 73 buses. V.121,p. 197. Wages 
and fares increased, see V. 121, p. 457, 1676. Wages again increased by 
Arbitration Board, effective May 2 1926 —1| %e. per hour to all recuilar 
employees. Increased May 2 1927 1 ce. per hour with time and one half 
over 8 hrs. Fares increased effective Oct. 1 1926. Power capacity, 19 
engines, 22,425 h. P.. and 19 generators, 15,050 k.w.; 6 turbines, 33,750 
h. and 22,500 k 

‘Whe Lowell- Reston ‘Motor Coach Line, operated by the Eastern Massa- 
chusetts Street Ry. Co. since Oct. 1 1924, ceased operations on May 5 
1925. For further particulars, see V. 120, p. 2400. 


Payment of Divs. on Com. and Arrears on Adj. Stock Sought.—On Aug 1 
1923 a bill in equity and a petition for a writ of mandamus were filed int the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to compel them to pay certain divs. accrued on 
the com. and edjustment stocks to Feb. 1 1923, and in July 1924 sought also 
to compel payment of common divs. accrued to Feb. 1 1924. V. 117, 

522. Answer was filed by the co. and its trustees in Oct. 1923. For 

etails see V. 117, p. 1662. In Nov. 1925 it was reported that Judge 
Frederic Chase, master in the hearings, in his draft report finds that the co. 
had approx. $5,314,000 available for back dividends, which to Feb. 1926 
amounted to $2,400,000. 121, p. 2401, In Jan. 1926 Judge Crosby 
of the Supreme Court ~ eP the case for determination to the full Aerts 
The case was on the list of the full Court for argument on Mar. 18 1926. 
On Oct. 2 1926 the Mass. Supreme Court —— on a decision dismissing 
the bill with costs. Full details in V. 123, 1874. 
oe Stone & Co. acquire a large financial interest in Co. in 1926 
123, p. 2897. 

STOCK AND BONDS— ° Interest Outstanding. Maturity. 
Common (see text) $8,474,121 
First pref cum ($1 4,132,800 Aus ‘27, 3% 
8k fd stk $3,239 09 extn i005 cierto Aug '27,3% 
Pref B stock cum ($100 2.997.800 Aug ‘27.3 

Gigs. = 8,711,200 Oct 27. 2 % 
e bonds $5 \ 1919 6% 441 See tex 
)Ser“SA".c*/Old Colony Trust Co., Boston, Geuene 


ri % ot m 
ref $ 
8% ref mrge bonds series Be 

6 Se 
6 

Lyn 


ref mtge bonds Series** 
ig imtoo bonds Series ** E 

& Emon lst mtge go 
5 8: iy ($1, aS ae eri 


Bootie Vaile 


65 3.457. ‘000 yDec 1 1929 

t Old Golony Tr. ., Boston, trustee 

6% BS 000 eSept 1 

6 55,500xJan 1 1928 

People’s St Ry. 5 J-J 28° 1 1928 
bury lst M acoumed_—ontt Interest at State Street Trust Boston 

Basten & Brockton| 1899 6 J-J 6,000ai 1 1 1929 

100,000... -ntf Int. at First Nat. Bank’ yo 

ro & Brock Ist} 1900 5¢J-J x225,000 ey 1 To39 

M $395 5,000 ($1,000) g_ntf}Int. ' Amnina Trust Co., Boston, trustee. 

Prov & Taunton St Ry ist g\ 189 6 g M-S 89, '000xSept 1 1928 

ntf American t Oo., Boston, trustee. 


Ry lst M\ 1899 F-A 294, 000xFeb 1 1929 
gr ,000) g $1, 000, 000__ntf/Int. at American Trust Co., Boston, trustee. 


x These issues have been extended to the dates here gives in accordance 
with plan. The extended issues, which in all cases former! ae 2% int., 


now bear 6% with the exception of the New Bedford Mid 
ton St. Ry. lst 5s which continued at the old interest fate. These tastes. 

with the exception of the last mentioned, are callable at 103, and d 
ing maturity at 101 and int. The New Bedford Mi die. 

Brockton Ist 5s are callable at par. 
nally matured Dec. 1 1924. but company exercised option provided 
in Feorganization lan, and Aa A $3. 352,000 of this issue for five years 
to Dec. 1 1929, the balance being paid off.’ The extended bonds are red. 
on any int. date at 103 and int. up to and incl. date two years prior to 
maturity, and thereafter at 101 and int. V. 117, p. 2542. 

at: —All classes of stock have full voting rights, qucepe that the com. 
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 < of divs. upon the adjustment stock are in default. Common stock 
is issuable under the plan to the amount permitted by the special act as 








ad te | determined ve | ] Sesrmnntantion manager and for any further amounts found 
necessary , 4 he reorganization managers for other purposes. The Ist pref. 
stock and the sinking fund stock are cum., ranking equally and pro rata for 
dividends and in liquidation, and referred as to “aiv diends, ar an 

par and accrued di —- in liquidation, over the eee. B stock, the adjust- 
ment stock and the com. stock. Issue of Ist pref. stock is not ‘limited and 
may be called all or in part (when drawn by lot), on any dividend date at 
120 and divs. Any subsequent issue of this stock shall entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State 1.2 bank loans and coupon notes whose holders amy choose 
ist pref. in pe erence to sinking fund stock; (b) $ for $ for Bay State “~~ 
not otherw provided for; (c) compensation of committees, &c. 
sinking fund 6% stock is callable, all or in part, on dividend day at par aan 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pa ay & each year aD amount equa! to ‘he series due Feb. 15 
of such year, before laring any dividends on or making lee P 

any pre erred B stock, adjustment stock or common stock e shares to 
be redeemed shall be determined by lot in case funds are not available = 
the payment of any series in its entirety. Of the sinking fund stock $ 
425, including all of the first siz series and part each of series 7 to fo 18. 
were allocated to bank loans and divided amon by a bank creditors in pro- 
portion to their claims. Series | to 14 are for $150,000 each. The remain- 
ng $1,814,000 of this stock being the remainder of Series 7 to 15, and a 
of Series 16 to 21, were alloca to the coupon notes in the order of t 
maturity of the notes, pestnatns with 357. of the 7th series for the 1918 
ee. and increasing gr: adually to $202,000, being the whole of the 
21st es, for the 1932 Bone my —, the terms of a readjustment plan 
all sinking fund stock with the exception of $31. ,000 par has 

into 1st pre and the sinking fund features eliminated. Pref. B stock ranks 
ahead of the adjust. stock and the com. stock. Dividends on this Pref. = 
are payable in cash or in com. stock. Call. all or in pes (when drawn 

lot) on any div. oy atll0andint. The rate of the dividends on this a 
which in any ro paid in com. stock (1) shal] not exceed the rate of 
the divs. on the odie @ stock which in such year are paid in com. stock; 
unless all the divs. on the adjust. stock in —- yen r if any, sre paid in 
com. stock, and (2) shall be less by at least 2% n the rate of the divs. 
en the com. stock which In such year are paid in com. stock, unless all the 
or. on the com. stock in such year, if any, are paid in com. stock. 

% adjust. stock is erred over the com. stoc Call. all or in part at 
+. and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock. unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided for. 


Bonds .—The serial ref. mige. 6s, “SA,” mature $50.000 each Jan. 1 
1920 and 1921 and $3 ,000 1922-1929, inclusive, $1,900,000 have been re- 
tired. Ser. “SO” mature Feb. 1 of each year 1925 to 1928 incl. and Jan. J 
1929. These bonds are issued under co.'s ref. mtge., which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the serial 6s is a charge 
shead of the interest on aogrententay $18,900,000 ref. mtge. bonds issued 
under the same mtge. at 105 on any interest date on 60 days’ ao. 
The 44% % ref. mtge. bonds are red. at 105 and int. on any int. day he 
and inc July 1 1943, at 104 and int. in 1944, at 103 and int. in 1945, 
102 1+ 1946, at 101 in 1947. e 5% ref. mtge. bonds are red. at 110 pe 
int. on any int. day up to and inet. yer 1 1938, at 109 and int. in 1939, at 
108 in 1940, 107 in ON. 106 in 1942, 105 in 1943. 104 in 1944. 103 in 1945. 
102 in 1946, 101 in 1947. The6% ref. mtge. bonds are red. at 103 and int. 
+ ogg jas. date up to and incl. Sept. 15 1926 and at 100 and int. on March 


Additional ref. mige. bonds other than the ref. mtge. serial bonds, and 
the other bonds issuable are the plan, may be issued to an amount not 
exceeding at par value 60% of the cost of future add'ns and impts., but 
only when the annual net earnings available for the payment o interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the reorg. mgrs. the ref. mtge. may provide ints it = 
not be foreclosed for a period of 10 years, and in such event a gen. m 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
seria! bonds, and in the discretion of the reorg. mgrs. the int. or prin. or 
both of the ref. mtge. serial bonds. Int. on the ref. mtge. seria) bonds so 
far as secured by this gen. mtge. may be accorded priority thereunder over 
any other obligation secured thereby, but subject to this exception all 
obligations secured by said gen. mtge. shall be equally secured thereby. 
hod a gen. mtge. shall be subject to foreclosure at any time in case of 

efaul 

EARNINGS.—Condensed income statement for cal. 


Total Reo. Net after Tazes. Int. & Renials. 
$1,980,703 .245 865 
2,030,143 ,291 820 
2,164,007 .362 ,658 
2.276.686 


1,398,152 
10.712.663 2,557 .749 1,497 .955 1,059, "792 


In 1926, $868.694 divs. were paid leaving a deficit of $133,856 for the 

year. In 1925, $868,309 dividends were wy (in 1924, $723,602), ermg 
deficte of $129,986 for the year (in 1924 a surplus of $77,797) 2, 
p.- . 


Latest Earnings. —For 6 months ended June 30: 


years: 


Railway operating revenue 
naewey operating expenses..._.......... .. 


Net earnings _ 
Other inco:ne 


Gross corporate income 


$1,846,182 
Interest on funded debt, rents, &c 


623 187 
770,957 


~~ $465, 209 $453,038 


R. B. Stearns; V.-P., Fred A. 
‘Aud., W. F. Crawshaw; Gen. 


Net corporate income carried to profit and loss__ 


nd cg iat ghee Treas. & Gen. Mer. 
Cummings A. Howard; Gen. 
Counsel, Pee hilie &. y ER, 


PUBLIC TRUSTEES.—tThe co. is pene by a board of five —_ 
uses ogpanted by the Governor of pgeacusstee: Chairman, 

. Bull J. Crowley, ee z Chariton, George M. B oon 
) eH G. Wadleigh.—V. 121, P- i 457. 53s. prt. 1227, 1676, 2037. 
2401, 2637, $748; - 123. p. 88 1761, th ae 948: V. fF p. 841, 1874, 
2390, 2897; V. 124, p. 790, 1358, 1509, 2747; 79155, - 


(a2) BOSTON & CHELSEA RR. 


Owns 4.37 miles of main track. Leased to Lynn & Boston Railroad Co. 
(su uently the Bay State St. Ry. and now the Eastern Mass. St. Ry.) 
at $7.260 per annum, equal to 6% on $121.000 stock, parable A. & O. 


* $7. ie per annum, equal Oy 6% on $121,000 stock outstandi able 
. (authorized $300.000 : er 


(}) BOSTON & REVERE ELECTRIC STREET RY. 


ORGANIZATION. oe ae June 24 1889. Owns 3. 7s miles of main 

track. Leased from say 895 for 99 years to Lynn & Boston (subse- 

quently = bd pate ey af and now the Eastern Mass. St. Ry.). 

Hy. nterest o e $50,000 mtge. of 1908 and dividends on 
seoek y+ July 1 orgo8” at 5% per annum. 


yg net AND BONDS— Date. Interest. Outstandi M » 
Stock (par $100) 5 J-J $50. See 
Boston & Revere Elec St Ry| 1908 5g M-S 50,000 Sept 1 1928 

$50,000 gold ($1,000)_-_.c*/Int. at Amatcas Trust Co., Boston, Trustee. 


Bonds .—No ~~ fund, but bonds may be called on any interest dave 
on six weeks’ neti 

















Oct., 1927.] POWER, LIGHT AND RAILWAY 47 
— 
(c) EAST MIDDLESEX STREET RY. of) es vf -H.& Bae! for i. $5. ,000, 000 of oe notes. Int. 
ORGANIZATION —Owne 19.35 miles of main track. Leased May 1 notes for first 5 years, or ; next ears and for the last 
1893 to L bsequently the Bay State St. Ry. and now the ears 5%, 11. BY - by ay men with holders of notes, they have recei 
Restern us Ry. ? for ‘or 99 years at a rental till May 1 isoe of $18,000 Oa 1 191 1917 re pry ue to April v 1917, incl., cash at rate ef 3% and for 
in edditien te : then till May 1 1901 $24 000 early Cc t the aiff Siffurer a , taking an obligation of the N. E. Inv . & Sec. 
ow y A remainder of lease $30, yearly. Eight per cent tee hed been o. tor 1918 and April 


oat but on May 1 1901 were increased to 10%, but were again reduced to 

% in 1923. The $100,000 4s due Jan. r 1922 were retired at maturity. 
STOCK AND BONDS— Date. Interest. Cutenting. Maturity. 

Stock ($100). $300.000__..... ---- 8% $297.700 See text 
(d) WINNISIMMET (STREET) RR. 


ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Bosten (subsequently the Bay State St. Ry., now the Eastern , 
St. Ry.) fer 999 years from 1880 at $3.000 per annum. Capital stock 
authorized, $75,000; outstanding $50,000; par $50. 





BERKSHIRE STREET RAILWAY. 


. 31 1926 N. Y. N. H. & H. owned all the stock, the entire 
($200, 000) “issue of debentures and $3,355,500 notes 
On Nov. 20 1925 Judge F. A. Winslow of the U. 8. Court for the Southern 
District of New York euteren an order modifying a decree of Nov. 17 1914 
(whereby N Y.N.H. & H. RR. Co. was ordered to — its holdings of 
the Berkshire Street Ry. stock) and relieved the N. Y. N. H. & H. RR. Co 
of the obligation to sell any of the securities of the New Ayo or Massa- 


chusetts trolleys. 
ORGANIZATION .—Incorp. in Mass. on June 11 1901. Franchise per- 
—. In 1906 absorbed the Hoosac Valley St. Ry. oo excha of 
stock. In May 1910 teok ever the Pittsfield Elec. se Ry., 000 
stock in exchange for stock of that company. oD. D. 3 1305" 
In March 1912 Mass. RR. Commission approved the 99-year lease of the 
Sg ge te the Berkshire Street Ry., but this lease was canceled on 
On Nov. 21 Sa Federal Judge Prana A. Winslow granted the applica- 
tion of the N. H. & H ‘ord RR. te resume control of the co.'s 
trolley lines, FS: were separated from the New Haven apetees by the 
Sherman law of 1914. For particulars, see V. 121, p. 2636 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 88.49 miles of road, serving the cities of Pittsfield and 
North Adams and the towns of Williamstown, Clarksburg, Adams, Cheshire, 
if, so Daiten, Lenex, Lee, Stockbridge, Great Barrington, Mass. 

and 27 other cars. 

11} posse $200.000 Berkshire St. Ry. debenture 5s, which matured Mar. 
1925,° were extended at the same rate of interest (5%) to Mar. 1 1930. 

p 


In Sept. 1925 the Mass. Dept. of P. U. granted the co. speeuee to oper- 
ate buses between certain communities. V.121. p 1567 


STOCK AND oe Date. Interest. Outstanding. Maturity. 
Steck $5.398.100 ($100 398,100 


First esectenge ($800. 000 id 1902 7eJ-D 777. 000 See text 
ee MD es ie tie ai al ntf/Girard{jTrust Co., Philadelphia, trustee 

Berkshire  dtrest Ry deb___tf_ 1905 5g M-S 200.000 Mar 1 1930 

Hoosac Valley ref mtge $400,- | 1904 7¢M-S 300,000 Sept i 1929 
000 gold ($1,000)_.--- ntf!Int at Ber _—e L. & Tr. Co., Pittef., trus 


Pittsfield Eee St Ry Ist mtge | 1903 7¢J-J 242 ,000 July 1 1928 
g $300,000 ¢$1 .000) .c*_ntf Int. at Berkshire L. at Co., Pittsf., Mass 
DueNYNAH&H RR Dec 31 1925 


Sivtatinedaoe +355, coebécegee 

Bonds .—The $800 ,000 1st Mtge. bonds originally bore int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at 7% 

V. 114, p. 2358. 2467. 2716. Are not subj. tocall. Int. payable and wat 
be registered at office of N. W. Harris & Co., Boston. These bonds 

($277 a! satennens, were again extended to June 1 1937 at 6%. V. 

124, 335 

The "Berkshire St. ms debs. are owned by the N. Y. N. H. & H. RR. Co 

See also text above 

The Pittsfield Elec. St. Ry. 1st Mtge. bonds were originally 4s and matured 
July 1 1923. but have been extended for 5 years to July 1 1928 at 7% 

The Hovsac Valley ref. mtge. bonds were originally 4s and matured Sept. 1 
1924, but have been yg to Sept. 1 1929 at 7%. The extended bonds 
are call. on and after Sept. 1 1925 os 104 and int., reducing 1% annually 
until maturity. V. 119. p. 171 


EARNINGS. aa -For calendar years: 


ating Net (after Other Interest, Balance. 

ue. Tazes) Income. Rentals, &c. Deficit 
le $555,267 $90,271 $1,559 $205.471 $113,641 
pee , 65,055 1,654 302,581 235,872 
Se 858 879 89,084 6.162 302.711 207 465 

) | & eee 928.578 115,370 1,778 294.9 77 83: 
SS ecensee 1,084 .257 59.5 3.535 340.973 277.916 
| apes 1,046.7 82,354 1,849 332,791 148,587 
_ ~ eeeipesere 1,098 355 187,781 2,206 319,975 129,989 


* For 8 months ended Aug. 31 1927. 

x Not incl. operations of Vermont Co. y Operations of Vermont Co. 
included os comparative purposes, although operated independently from 
Jan. 11 

OFFICERS.—Pres., E.G. wea V-P.,L. 8S. .  F V.-P., Clerk « 
Mer., C. Q. Richmon4; Treas.. A. S. May: Compt., S. Palmer: Aud., 


. A. May.—V. Pp. 1900; v. 121. p. 197, 1567, 2636; V. 122, p. 2188; 
. 124, p. 1976, 5205" 3350 


NEW ENGLAND INVESTMENT & SECURITY CO. 


CONTROL.—The $100, e008 « ny —~ 7 - ~~ company formerly 
held by ee & P stockholders’ 


5) 1 ila 
committee (V. 99, 1215) in Set. 19 -*® ie about 34,000 shares 





of pref. stock su scribed $10 for over? sha po pref. owned in order to effect 
the purchase. V. 99, p. 609, 1215. It is stated that about $1 75 
share was returned to su 


i ®t, 

perhe N. Y.N.H. & Hartford RR. Co. owns the $13,115,000 funding gold 
notes, and in pursuance of the order of the U. . Department of Justice the 
notes were to have been sold by July 1 1919 “put in March 1919 Judge 
Mayer granted ap extension of time to July 1 1921. A further extension to 
April 1 193 ¥ was granted. Favorable action by the Federal courts in 1925 
and by the Mass. Legislature in 1926 released the New Haven from obliga- 
tion to dispose of the notes and permitted the New Haven to assume control 
of the New England Investment & ae 

In Aug. 1921 the co. acquired from N.H. & H. RR. $64 000 
per ee of above notes formerly held by the New Eng. Nav.Co. V.113. 


” SXOHANGE OF PREFERRED STOCK. ~— ¥ f vote of the trustees o 
Sept. 20 1917 the plan to exchange the $4,000,000 4% pret. stock (par $100) 
for an equal num of shares of Ist pref. stock of the Worcester Consol 
St. Ry. became operative. The latter has a _ value of $80 per share and 
is entitled to $10. aoe per share in the event of liquidation and to coma 
divs. of $5 share. Exchange of the former tock relieves the N. Y. 
H.&H. oP of its guaranty of dividends thereon. V. 104, p. 2559; V. 168. 
p. 1618. As of Apr. 1 1926, 38,885 shares had been exchanged. 

ORGANIZATION .—Is a voluntary association and was organized on 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83, p. 492. 


SECURITIES OWNED.—The followi i. list of stocks held by the 
New England Investment & Security Co. 83 tr 1100): 
Milford Attleboro & Woonsocket St. a7 — $5 capital stock. 
Worcester Consolidated St. Ry.—3,919 foe pee of 45,000) Ist pref. 
stock (par $80) and all the common tock, 
Worcester & Shrewsbury St. R ee Py ot 000 capital stock. 
Worcester & Shrewsbury RR 00 capital 


stock. 

Various street railway company bonds, nde 8430, 800, and notes, $475, os 
STOCK AND BONDS— Date. Interest. Outstanding. Mat 

ERLE Sy Ee EE $100, 000 July ‘14 rir 

111,500 Jan ‘27 $2 

13,115,000 Apr 1 1924 

Stock.—Dividends of 4% per annum on the pref. stock are cumulative 

are guaranteed by the York vey Haven & Hartford RR., and 

OF Der share te case of uidation. .p. 492. 

anty in V. 83, p. k may ee called as an entirety at any time 

ATA. I dividends. Su e Court of Errors in Connecticut 

validity of guaranty. V. 1002. 





See form of guar- } 


‘erence. upons due April 1 and Oct. 
1919 were settled in 8 enee of the Investment Co. 
$34,000 was made 


on coupon due Oct. 1 1919 and the balance of that 
coupon and the coupons due on and after April 1 1920 to Oct. 1 1923 were 
also settled in obligations. Original issue, $16,250,000, of which $3,135,000 
redeemed and canceled. 
BARNINGS "vor calgnées yeuse _* P 
nt. Pref. 

1926 "$06,194 $19,976 $16 218 foies me Sw ors 

wsecusiel ° o ‘ A 460 def. i 
eee 84.625 18,654 65.971 537,71 5 Gerace BH 
| | Seer 553 19,1 384 567. 460 def. d 
es 92:305 18326 73070 «None daen Sur: 2 

anaiitdiens ¥ J F one J om. y 
eee 51, 16.57 .890 None 4 $0408 


OFFICERS.—Chairman of the board, Francis H. Dewey: Faas ‘Edward 
J. Pearson; V.-Pres., Chas. E. Ware; Sec., Wm. F. Crowe; Tres, “Leverett 
Candee; Gen. Counsel Bentley W. Warren: Aud., Chas. T. Converse. 
—V. 110, p. 970; V. 113, p. 960. V. i14, p. 1063. 

(1) WORCESTER CONSOLIDATED STREET RY. 

ORGANIZATION.—I ted in 1886 as the Citizens’ Street Ry. 
Co. and has absorbed the following companies 
Seueee & Hudson Street Ry Worcester & Holden Street Ry 


Worcester & Marlboro Street 
Leominster & Clinton Street Ry. Worcester & Southbridge Street Ry. 
Marlboro & Westboro Street ‘. Worcester & Suburban Street Ry. 
Worc. & Blackstone Val. St. Ry. 

w Clinton Street Ry. 


New England Bus Lines, Inc. (ac- 
orcester & quired May 12 '25, V. 120,p. — 
Franchises tual. In 1895 leased for 99 


ears the Nerth End St. R 
£5100) ¢ miles, at a yearly rental of $8,000. North End has $110, 


capital 1 and $75,000 5% ist mtge. bonds due Feb. 1 1915: int. 
leases for 99 years from fay AR. 1896 both the 7 R.- 2. we 
ene Ee St. Ry. and = Worcester & RR. 
3,919 shares Ist pref. an ,260 shares common stock are owned by the 
N. if. Inv. & Sec. Co. 
Wage Scale. See V. 125, .p 1195. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley. Operates we: 72 miles of track, comprising the entire street 
railway mileage of Worcester, ether with lines radiating from Worces- 
ter to Leominster, Fitchburg, illoury, Northbridge, Uxbridge, Mill- 
ville, Webster, Dudley and Southoridge. Also authorized to oper- 
ate buses. V. 120, p. 2150, 2553. In Sept. 1925 abandoned operations 
ey een he ‘and Auburn on account of competition by bus lines. 

121, p. 349. On Sept. 8 - reduced fares between Leominster and 
Ficchoary, Mass. V. 121, 980. From Oct. 5 1925 replaced trolley 
service between Worcester’ dna Mariboro with motor buses: and discon- 
tinued service on 12 miles of line from Leominster to Boylston Centre, 
Mass., and substituted bus service. V. 121, 1791. In Oct. 1925 again 
discontinued service between Spencer and Worcester, Mass. V. 121, pb. 
+g Negotiations completed for purchase of Carter Bus Lines.—V. 124, 
Dp. 

8TOOK AND BONDS— Date. 
Common $3,326,000 ($100)... -.-- 
Pref (see text) $3,600, ($80) 
Worc Consol 8t Ist | ref mtge| 1910 

ss od 2 ead’) cone st ola 3 , 6 

4 cet olony 
Worcester 8&8} 000) 
$1,364,000 





See’ text 
4% ge F-A “3 Ab 080 Aug 1 1936 
F-A 930 


-N 200,000 Nev 1 1927 
(  O0ON ed od Colony ‘Trust Co., - Bosign trustee 


Uxbridge & Blackst deben 1907 0,006 Oct 
- C$] 000) a ieieeeet at ours of wil na a . eon 
orc ju mtge (see ept 11 
text) gold ($1,000) ___c*ntf Int. at First Nat'l Bank, Boston, Tustes. 
Leased to Worcester Consolidated— 
Webster 4 Dudley (erece Si Sing nee EI 50,000 
30,000 Nov 1 1930 


ansineann | - 4 5 M-N 
at Old Colony Trust Co., Boston. 
Leased to Webster & Dudley, oper. by Worc. Consol.— 


Ww 150,000 
1919 5¢4J-D 92,000 Dee 1 1939 
Web ntf\Int. at State Street Trust Co., Boston. 
Current liabilities Dec. 31 "To25 (incl. allaub.cos.).. 415,244 
x Equally secured. 


prey erred Stock._-The oe, stock is entitled to cum. divs. of $6 per share 
(J. 30 & D. 31) and $105 share in case of liquidation. hile any 
veatured div. on 1st pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, Ist pref. share- 
holders may elect a majority o ‘the directors. he Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 


solidation with Vans rt St. Ry. $2,750,000 may be issued without such 
consent. ye 104, p. 2344 


Bonds.—Worc. Consol. Ry. Ist & Ref.44% bonds are sub. to call on any 
day at 0" & int. Int. is payable at co.'s office or at its agency in 


$2, 116,000 Worc. Consol. Ry. lst & ref. mtge. 44% bonds with add'l 
goupons 6 at the rate of 2% per annum attached were eh 
H poroes S & Co., Inc., Bl t 2 Oo., Paine, 
Colony Trust Co , Boston, at 97 int., yielding 7 Vv. 120 
The extra coupons are secured b “a gen. mtge. on Re. re roperty. 

The two issues of bonds of orcester & Southbridge Street Ry. 
are secured by the same mtge., the mtge. roviding that bonds can be issued 
up co $} 000 and are to bear date of ally felt Sue able 20 years after 
dzte. ,000 1st mtge. bonds originally feil pe. Sept. 1 1922 and 
bore 444% int.. but have been extend ded to Sept. 7at7%. V. 114, 
p. 1892. Company a apolied to Mass. Dept. ‘of Uriieclne for ission 
° oxsené - pes. 3 1930 the Worcester & Southbridge Street . bonds 

ue Sept y 


Dividends. ioe June 1948 dividend on me referred stock was 


post- 
ned. V. 107, p. 403. None paid to April 1922, when $2 50 w id. 
e 114, p. 118i, P'in June 1922 $2 50: in 7 7 ae 


in Oct., $2 50: Dec., $2 50. In 
1923 Apri oe 50; June, $2 50; . $2 50; Dec., $2 50. In 1924, A ril, 
$2 50; June, ; Dec., $275. In sane 1925, 3’ 59. In Dec. 1925 a 


semi-annual idee dividend of $2 ‘AN plus $2 75 ov account of accumula- 
tions. V. 121, p. 3006. None in 1926. ’ 


EARNINGS.—For calendar years 


Gross. et. Charges Dividends. Surplus. 
1096 .......-----2<0- $3. 283. ai} $369, 197 $363. 1526 None 271 
See 720,920 gio. 557 $348.750 1,613 
Se 3'990.84 75.408 312,904 348.750 on 
al tania’ achithiatsteivush apace 4.565.920 811,284 320.749 450,000 40,53 
_ sSaqneqns= 4,421,076 4,980 482,682 000 42,298 
is sedhen tien sainidlactblenints 4 ‘406.451 $28,200 452,372 None 375,828 
OFFICERS.—Chairman of Board, Francis H. Dewey: Pres., Clark V 
Wood; V.-Ps., Arthur P. Russell and H. R. Whitney: Treas., verett 
Candee; Clerk, Wm. F. Crowe; Compt.,& Aud., Charles T ae 
General office, 145 Ty Street, Springfield, Mase—-V. 120, 830, 
{588., 2150 2553 i 349. 980. 1791. 2041, 3006; 122. "2045; 
. 133, PD. 1253, 3503: yi 124, p. 924, 1363; V. 125, p. 97, 650. 22) 


(2) MILFORD ATTLEBORO & WOONSOCKET STREET RY. 


Receivership.—On July 2 1924 Clark V. Wood of Springfield was appointed 
receiver for the company by Judge Wait in th oy Mass. Supreme Court. 
See V. 119, p. 75. The receiver was auth. to discontinue operations. 
V. 119, p. 1733. Ceased operations Oct. 3 1924. Is in process of liquida- 


tion. 
scrapped. See V. 120, p. 703. For history, see ‘“‘Public Utility 


To be scr 
Compendium” of Oct. 30 1926. 





GENERAL PUBLIC SERVICE CORPORATION (DEL.). 


ORGANIZATION, OT enw in Delaware Dec. 17 1925 for the pur- 
pose, among others of holding and dealing in the — yn of other com- 
panies, principally public utility companies. h exchange of securi- 
ties, acquired a large majority of the stock of Public Service Investment 





PUBLIC UTILITIES 


[Vou 125. 





48 





©Co., which co. owned securities, mainly common stocks, of public utility 
companies, and subsequently, in connection with the liquidation of Public 
Service Investment Oo., acauired all its assets. 


sSTOCK— Date. Dividends. Outstanding. Last. Div. 
Common 1,000,000shs (mopar) _... --.-.---.--- ow .574 
Pref $6 div series 75, shares 
87° par $6Q-F 24.574 shs Aug'27 $1.50 | 


par $7 QF 31,250 shs Aug ‘27 $1.75 
ompany has no funded debt. 


Stocks.—Each share of common is entitled to one vote. Listed on Boston 
Stock Exchange. V. 122, p. 882. In addition to the number of shares 
shown in the above table as outstanding, 76 common and 76 $6 preferre | 
shares were reserved as of Aug. 31 1927 in connection with liquidation of 
Public Service investment Co. 

The preferred stock is issuable in series. Entitled in liquidation to $100 
and divs., plus $10 of liquidation is voluntary. Is non-voting except on 
certain dividend defaults and in respect of certain protective features. The 

$6 div. series is red. at $110 and divs. Divs are cumulative 


from Feb. 1 1926. 

The $7 div. convert. pre. stock is junior to J ny stock but preferred over 
common stock and entitled in liquidation, provision for pref. stock. 
to $100 and divs. plus a premium of $10 if liquidation Is voluntary. Red. 
as a whole only on 60 days’ notice at $110 and div. Dividends cumulative 


from Feb. 1 1926 Eash share is entitled to 5 votes. Is convert. at any 


time up to within 10 days of any specified date of redemption of the convert.’ 


. stock at the rate of 5 shares common for each share conv. pref. stock. 
n Jan. 1926 Stone & Webster Inc., Estabrook & Co., Blodget & Co., 
and Tucker, Anthony & Co. offered 26.722 conv. pref. shares at 100 per 


of $1 50 
p. 1668. 





Dividends .—Initial quarterly dividends were paid on May | 1926 
on $6 div. pref. and of $1 75 on $7 div. conv pref. stock.—V. 122, 
Similar divs. were paid quarterly to and incl. Aug. 1927. 
PEEKARNINGS.—For 12 months ended Sept. 30 1927: 
Inco ne fron stocks 

Income fron bonds, notes and cash 

Profit on sale of ties 


$346,058 | 
173,718 
851,C0C 


x$1,370,776 
68.74 
124,697 


Preferred dividends 
Convertible preferred dividends 


~ Balance. __- $811,144 
* x There were received during tne period stock dividends of whicn only 
profits on the amounts sold are included in income. The market value of 
the unsold balance as of June 30 1927 was $70,231. 

OFFICERS.—Pres., C. W. Kellogg: V.-P., 8. B. Tuell:Treas., Howard 
F. Neill; Sec., F. T. Pratt. Office West 10th St., Wilmington. Del.— 
V.122. p. 479, 882, 1025. 1608, 3338; V. 123. p. 1875; V. 124, p. 783, 2427; 
¥. 125, p. 913, 2145. 2262. 


INTERSTATE STREET RAILWAY CO. 


PORGANIZATION.—Successor to ({nter-State Consolidated Street Ry. 
‘Co. sold at receiver's sale on Jan. 1925 to Hemphill & Wells, New York 
Oity. who on May 29 1925 began operations. From Jan. to May 1925 the 
toad was operated by receiver of (nter-State Consolidated Railway Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Owns 31.11 miles of track from Rhode Island State line to North Attle- 
borough, Attleborough and Plainville, Mass. Also operates buses between 
Attleboro, Mass., and Providence, R. 1., and between Plainville, North 
Attleboro, Mass., and Providence, R. I., passing through Pawtucket, R. L. 
BTUCK— Interest. Outstanding. Last Die. 
Stock $300 $300 090 See text 


21 237 
div., 11%. for 2 years. id April 1 1904; In 1905 
;inl , 5%: in 1910 to 1912. incl., 4%: in 1913. 5%. ip 
, June, 6%; Dec., 2%. None since to Mar 1923. when 4% was paid 
Bond Issue.—In Sept. 1926 Mass. P. U. Dept. ap roved issue by co. of 
$150,000 ist mtge. 6% s. f. gold bonds, due April ] $51. V. 123. p. 1762. 
EARNINGS.—For cnlenceg. yearns 
e 





$25) 


,000 (par 
Jurrent liabilities Dec. 31 1926__.-- 
194. 1n 1908, 7% 
; in . 
i9i4 : 


Balance. 
sur$12,826 
sur 14,576 
def 24,725 
def 34 
sur 39.153 
: sur 30,948 

48, 21.674 3,049 sur 8,620 
* Onty seven months ended Dec. 31 1925. 

OFFICERS.—Pres., Gardner F. Wells; V.-P. & Gen. Mer., Geo. W 
Wells; Treas., Albert W. Hemphill: Clerk & Asst. Treas., W. Winslow 
Counsel, John Hoar, Boston.—V. 113. p. 1311; V. 119. p. 693, 1172, 1395. 
1510, 1624, 3009; V. 120, p. 1202. 2815: V. 123, p. 1762. 


BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—Tnhis is a voluntary association organized under a 
rust agreement dated Dec. 29 1902. Its property consists of vhe entire 
common stock, $60,000 pref. stock, $181,290 Ist mtge. bonds and $247,000 

notes payable” of Boston & Worcester St. Ry. It has issued 33,936 4% 
cum. pref. shares and 34,614 common shares, no par value. In case of liqui- 
dation pref. shares receive $100 each before the participation of common 
Stock was increased to present amount by the issue in July 1906 of 6.000 
shares common and 6, pref., which was offered to shareholders at $105 
for a block of one pref. plus one common share. 

Reorganization.—see Boston & Worcester Street Ry. below. 

EARNINGS.—For calendar years: 

Divs. on Other Total Pref. Expenses Balance. 

B. & W. Stk. Income. Income. Divs. & Tazes. Surplus. 

3s qrone 025.288 629.008 prone 513.208 $12. pay 
one , 5. one 11.21 13.9 

wd Gt 0 bos on re. mee. $2. aid ar my 1905 to 1908 

., $4; in , $2; in . Jan., $1: . none; 1912 to 1915 incl., $2: 

in 1916, $2 50; in 1917, $2; in 1918, Jan., $1; none since. . 


OFFICERS.—Pres., William M. Butler; V.-P., A. BE. Childs: Sec., J. F. 
Bacon; Treas., Arthur W. Clapp.—V. 121, p. 1459; V. 122, p. 607. 
BOSTON & WORCESTER STREET RY. 
Receivership.—In Feb. 1925 Franklin P. Miller, Pres., was ap 
receiver for the co. bv Judge Sanderson of the Mass. Supreme Jdictal 


Court. _V. 120, p. 828. Receivers request for right to issue $100,000 
receiver's certificates to finance continued operation, denied.—V. 124, 





inted 


- 1065. 

Sale of Property.—The property was sold at puolic auction on Oct. 11 
107 to Henry B. Rising, representing the bondholders’ protective com- | 
r ee. 
V. 125, p. 1968, 2144. 

Rate Increase Sought. —V. 124, p. 504, 3627. 


ORGANIZATION .—Incorp. in Mass. on Nov. 15 1901. Franchises 
petual. Acquired the Framingham Union St. Ry., Framingham South- 
rough & Marlborough St. Ry., and the Marlborough & Framingham St 


Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 83.619 miles of track. Rails, 75-lb. Has 91 cars. 
Also operates buses. 

In Marco 1907 Mass. RR. Commission granted right to do an express 
and freight business over entire line. In Nov. 1912 made a contract witb 

e Boston Elevated Ry. for the operation of express cars over that com- 
osey a eae , Awe any — 4 oy arrison Ave. 

n May , Judge Wait, in the Mass. Supreme Court at Boston, au- 
thorized Franklin T. Miller, receiver of the company, to operate buses 
through 19 towns, including Boston, Newton, Waltham, Marlboro, &c.. 
allin Mass. For details about unsuccessful endeavors to enjoin co .from 
operating buses, see V. 122, p. 3209. In June 1926 co. was e ed to 
soon inaugurate a bus service between Boston and Worcester. V. 122, 


| offered for subscription to depositors at par, 


| are necessary for the net geen 


The road, it is said, will continue to be operated as at present. — | 





p. 3309. 


For injunction inst competing bus ne, see V. 121, p. 704. 

New Reorganization Plan.—A new reorganization plan dated July 15 1925 
superseding the plan dated July 16 1924 has been formulated. Briefly the 
plan provides that a new company shall be organized into the following 


| capitalization: 


First mortgage 20-year 7% bonds 
Reorganization bonds (to be 
6% preferred stock 
Common stock (an estimate merely , the tota] depending upon the 
total capitalization approved by the department) 1,388,000 


A small amount—not exceeding $10,000 of 7% prise, profarense stock 
may be issued. This if done will be for the purpose of providing the directors 
of the new company with an additiona: possible medium for raising new 


money. : 

All the 252,000 of first mortgage bond and part of the common stock 
are reserved for suoscription, for the purpose of raising new money for 
expenses in connection with the receivership and reorganization, for working 
capital or for other purposes approved by the Utilities Commission. 

Right of SS the purpose of giving depositors the oppor- 
tunity to benefit by whatever success may come to the new company the 
Committee offers to depositors the prior right to subscribe to the securities 
to be sold to raise necessary cash. 

One-half of the first mortgage bonds, viz., $126.000, are therefore 
together with a bonus of 
zommon stock and warrants representing future rights of subscription and 


of distribution referred to later. , 
from the sale of the’ irst half of these 


Since the workiog oe resultin 
bonds may not be sufficient, the Committee feels that reasonable safety 


| requires provision of means by which further money can be raised in the 
| future if needed. 


For this purpose the remaining $126,000 of first mor 
bonds and the remainder of the common stock are reserved for sale by the 
new board of directors, if the board determines that the proceeds thereof 
of the new company. If sold before Feb. 1 
1929, these reserved bonds ‘each with a pregerennsse amount of the com- 
mon stock reserved) are first to be offered to holders of the warrants. 
Bonds so reserved which are not sold before that date will remain available 
for issue by the new company but the common stock reserved and sot 
utilized before said date will be distributed to holders of the warrants 
porportionately. 

Distribution of Securities.—Each depositor, whether a subscriver for first 
martenge oonds or not, will receive for each $1,000 bond plus any accrued 

terest: 

(a) $300 face amount of reorganization bonds; (b) $300 par value of 
preferred stock and (c) $400 par value of common stock. 

Each subscriber wil! in addition receive for each $50 paid: 


(d) $50 first mortgage bonds; (e) A pro rata share (1-2520) of one-half 
of the balance of the common stock of the new company; (f) A warrant 
entitling the holder thereof to— 


(1) An option (not aa obligation) to purchase for $50 and int. $50 of 
first mortgage bonds and a pro rata share of the common stock reserved 
if before Feb. 1 1929 the directors of the new company determine to offer 
the second lot of tirst mortgage bonds and stock for sale: and (2) The right 
wthout ak any payment, to receive a pro rata sh re of the common 
stock reserved if the second lot of first mortgage bonds is not offered for 
sale before Feb 1 1929: and if the bonds are offered, to receive without 
Payment a pro rata share of the common stock, if any, not sold in conjunc- 
tion with first mortgage i onds prior to Feb. 1 1$29. 

Assuming that all .ondholders deposit their bonds and that the whole of 
the first half of first mortgage bonds ts su scribed for. the distribution of 
securities (on the pasis of a capitalization of $2,900,000 plus the first 
mortgage bonds) will be as fol ows: 


lst mtge. gt ad 7% bonds sold $126,000; available for future 
d ; total 


sale $126 
Reorganization bonds (to depositors on basis of $300 of re- 
1.000 of old bonds) 


organization bonds for each 
6% preferred stock (to depositors on basis of $300 preferred 
stock for each $] .000 of old bonds) 
Common stock: To deposits on basis of $400 common stock 
for each $1.000 of old bonds 
Bonus with first half of first mortgage bonds (estimate) 
Reserved as bonus for second half of first mortgage bonds 
if sold before Feb. 1 1929, otherwise to be distributed to 
Ee Oe S| 8 ee eee eee *190,000 
~ o> ae amount of Prior preferrence stock, perhaps to be issued as before 
stated. 


$252,000 
756,000 
756 ,008 
1,008,000 
*190,000 


* The amount of common stock available for bonus depends on the 
decision of the Department of Public Utilities as to capitalization It may 
conceivably be less, though the Committee think it should be greater, and 
are to obtain permission for larger capitalization—V 124, p. 


Foreclosure Proceedings.—See V. 120, p. 581. 
Suspension of Service Under Consideration.—See V. 123, p. 2894. 


STOCK AND BONDS— _ Date. interest. Otitstandiny Maturity. 
Stockh common ($100) ...---- ---- .--..---- $2.025.000 Dec'l7.1¥% 
Pref $457 .200 ($100) 6% cum. M-8 457 200 Sept ‘18,3 
Boston & Wor list mtge $2,-| 1903 4% ¢@F-A 2.460 000 Aug 1 19 

500.000 gold ($1. ) e*tf{Int. at American Trust Co., Boston. trustee. 
Framingham Southborough &| —--- % 60.000 Aug 1 1923 

Marlborough Ist mtge.._tf{Int. at Americap Trust Co 
Notes payable Jan. 1 1924 *362 


*Of which $247 .000 is held by B. & W. Electric Companies. 

Bonds.—The Fram. Southb. & Marlb. Ist mtge. 7s were originally 5s 
and matured on Jan 1 1919. but were extended for 3 years at 7%, and 
again to Aug. 1 1923 at the same rate of interest. V. 113. p 2817. 


Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept. 
1918; none since. On com. paid 3% say 1904; also 3% semi-ann. until 
Dec 1908, when 134% was paid: in 1909, June, 14%; in 1910. Jan., 146%; 
in 1911, Dec... 1%; in 1912. June, 14%; Dec., 14%: in 1913. 24%; in 
1914. 3%; in 1915, 24%; in 1916, 3% %; in 1917, June. 1K %; Dee., 14%: 
none since. 

EARNINGS.— For calendar years: 


Total Net Int. and Pref. Divs. Common Balance, 

Revenue. Revenue. Tares. (6%). Diridends. Surplus. 

$1.164.556 $195.647 $177.150 None None $18,497 

1.105.497 245.557 181,250 None None 64,307 

Latest Earnings.—Receiver's pert for quarter ended June 30: 
1927. 1926. 1925. 

$225,044 
222.732 
34,587 
6,000 


$38,275 $30,351 


P; 704, 1459; V. 122, p. 2648. 3209, 
24, p. 504, 1065, 1976, 3627: V. 125, 


Total income 
Operating expenses 


$31,705 

P. 581, 828, 2814; V. 121, 

: ; V. 123, p. 1112, 2390, 2894; V. 
p. 1323, 1578, 1968, 2344, 2266. 





SUBURBAN ELECTRIC SECURITIES CO. 


ORGANIZATION .—This company is a voluntary association formed in 
Jan. 1921 as a reorganization to succeed the Boston Suburban Electric 
Companies; also a voluntary association (for history see ‘Electric Railway 
Supplement" of Oct. 30 1920) as per plan outlined in V. 112. p. 164. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (inte 
which the Natick & Cochituate St. Ry., the Westboro & Hupkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Companies owned and controlled operate in the aggregate about 83 6 
miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common stock 50.296 sh. 
ny TE ais mihi is 
2d pref stock $4 per share 
10-yr coll tr bonds call at 105) 1921 8% £644 ,300 

Boston Safe Deposit & Trust Co., 


and interest truste. 








Ocr., 1927.] POWER, LIGHT 


49 





——— 


AND RAILWAY 





Stock .—Shares have no per value, but in case of liquidation the lst pref 
shareholders will be entitled to $100 per share, with accrued divs., prior 
to all other shares, the 2d pref. has a like priority over the common shares 

Bonds.—Are secured by $870,000 notes and $150,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other coiiateral and for a release of a proportionate part as bonds are 
retired Annual sink fund 5% of amount of issue. to gradually retire same. 


Dividends.—On pref. divs. are being paid regularly (Q.-F.). 
EARNINGS.— Of Electric company for calendar years: 

Inc. from Sec. Exp. & Int. Diridends. Surplus. 
Rissa nich nas acaba $93,817 $68,316 $12,456 $13,045 
SN istinie Chinsibiniapixianebehsiiadtaan 99.21 72,000 12,456 14.759 
IN isa delet intitain chi maton 103 30 78 250 12.456 2 594 
SS eel 109,019 86,624 12,456 9,939 
EE idk coal ater uiaaicsinian 169,571 92,196 12,456 64,991 


OFFICERS.—Pres., Adams D. Claflin: Treas., Chas. W. Smith; Sec.. 
John C. Carr; Asst. Treas., Frank E. Frykstrand. V. 120. p. 333, 2149 
V. 122, p. 884, 2044. 


(1) MIDDLESEX & BOSTON STREET RY.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle 
sex Street Ry., sold at receiver's sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochit- 
uate St. Ry. (V 87, p. 1420), the Newton St. Ry. (into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry 
and Wellesley & Boston St. Ry). V. 89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 

rmission to absorb by consolidation the Lexington & Boston St. Ry. and 

ssue $525,000 stock in exchange, $ for $, for stock of absorbed company: 

V. 94, p. 1317. In June 1924 took over for operation from the Boston 

rr ae that co.’s tracks in Trepelo Road in Belmont, Mass. V 
7, * 78. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 92.704 miles of track in Newton, Waltham, Watertown, Natick 
Wellesley, Framingham, Hopkinton, Needham, Sherburn, Wayland, Bel 
mont and Ashland, connecting with the Boston Elevated Ry. (at 4 points). 
&c. Also owns 27.776 miles of track, leases 0.745 mile; total, 28.511 miles. 
extending from Arlington Heights (terminus of Boston Elevated system) 
through Lexington and Bedford to Billerica, where cars connect witb 
Eastern Mass. St. Ry lines for Lowell and also at Arlington Heights, where 
cars connect with Boston Elevated Ry. for Cambridge subway to Boston 
with branches to Waltham and to Concord. Total track owned, 120.470 
but operating at present only 61.2 miles, bus service bein: substituted; 
167 passenger cars and 17 work cars; 21 snow plows. Has 52 passenger 
motor buses. 60 to 75-lb. T and 95-lb. girder rails. 

In Dec. 1923 the co. was auth. by the Mass. Dept. of P U. to operate 
buses over certain routes. V. 117, p. 2653. 

STOCK AND BONDS— Date. Interest. Outstanding. 
nh, i Me. hn ak aomeey aad |) ene Ug RR ee 
First and ref M $5,000,000} 1912 4%eJ-J 1,983,000 Jan 1 1932 

SE, Ge EE ee eed c{Int. at Boston Safe Dep. & Tr. Co., trustee 

Bonds .— Remaining first and refunding bonds are reserved for additions 
extensions and improvements. Callable on any interest date on 30 days. 
notice as follows: Jan. 1 1917 to July 1 1921 inclusive, at 107% and int. 


Maturity. 


Jan. 1 1922 to July 1 1926 inclusive, at 105 and int.; Jan. 1 1927 to July 1 
1931 inclusive, at 102% andint. V. 94, p. 351. 
EARNINGS.— For calendar years: 
Gross Net, after Tazes. Int., &c. Balance. 

0 $1,173,575 x$171,165 $171,578 def. $413 
eee 1,163,630 169,747 169,548 sur. 198 
eae 1,135,431 x136,862 169,135 def 32,273 
ees 1,265,978 x103 .YO2 172,277 def 68,375 

aa 1,304,955 239,872 174,503 sur 65,368 


x After depreciation. 
Latest Earnings.—Period ended June 30: 


1927 —3 Mos.—192 5. 1927 —6 Mos.—1926. 

Total oper. revenue_._.. $290,514 $289 455 $604,725 $598,432 
Total oper. expenses _-_-__ 232.863 244,216 477 .843 491.681 
Taxes and interest.___- 44,727 43,17 90,502 89,440 
Net income._...__-- $12,924 $2,062 $36,380 $17,311 


—V. 120, p. 582, 703; V. 121. p. 2402; V. 122, p. 2799; V. 123, p. 2391; 
V. 124, p. 1360, 2907; V. 125, p. 1052. 





FITCHBURG & LEOMINSTER STREET RY. 


Receivership Sought.—Judge Morton of the Massachusetts Superior Court 
refused in Oct. 6927 to act on the petition of Charles S. Cummings of 
Boston for injunction to prevent payment of interest on unsecured notes 
of the co.npany until certain allege1 overdue bonds, of which he is a holder, 
are paid. wir. Cummings suggested the appoint nent of a receiver or, as 
an alternative, that the Boston Safe Deposit & Trust Co. take charge and 
operate the road for the bondholders. V. 125, p. 1707, 1970. 

URGANIZATION .—Ilu April 1905 absorbed the Leominster Shirley & 
Ayer Street Ry. through exchange of stock, share forshare. V.80, p. 1478 

FIELD OF OP't. RATIONS AND CHARACTER OF BUSINESS.— 
Owns 36.40 miles of track. Read extends to Leominster, Shirley and Ayer. 
In Dec. 1924 co. abandoned operations on tue line between Fitchburg and 
Lunenberg, Mass. \V. 120, p: 86. 30 closed passenger cars, 6 open passen 
ger cars and 2 snow plows; also operates 4 buses. 


STUChH, BUNDS, ac.— Lute. Interest. Outstanding. Maturity. 
OF . § £2 aS ee $450,000 See text 
Fitch & Leo con mtge $350,-\ 1901 7 F-A 300,000 See text 

«fk eee {Int. at Boston Safe Dep. & Tr. Co., trustee. 
LS & A Ist mtge $100,000\| 19095 7eF-A 100,000 See text 

Gale GE GOe) osccscccee c*i Int. at Boston Safe Dep. & Tr. Co., trustee 


|\Guar. p. & i. by Fitch. « Leom. Street Ry 


Stock.—In May 1920 was auth. to issue $225,000 of new 7% cum. pref. 
stock (par $100), proceeds to be applied to the payment and cancellation of a 
like amount of outstanding notes (V. 110. p. 1748, 2387). but in Aug. 1923 
this order was modified so that the div. rate authorized may not exceed 
8%, the co. having been unable to market the stock bearing the 7% div. 
rate. V. 117. p. 893. 

Bonds.—The above Fitchburg & Leominster and Leominster Shirley & 
Ayer Street Ky. bonds were due Feb. 1 1926 but were extended wo Feb. 1 
1931 at 5% and 4%, respectively. 

Lnvidends.—¥or many years up to and incl. 1900-01, 8%; since, 6% p. a. 

EARNINGS.—For calendar year 1926: 





CE TRGB s iin co cab onde se sede cr cddesengntiswnnsas $366 .044 
OPEPAUME GEORGE... 6 2 oon cc cnc cc cccwccccscecncccesccescs 336,995 
BE POUE k.ctcccccsentecsnucnedensnenniansseqnghanun’ $29.049 
po a rere ter ee ee ee ee 10.529 
EE ibid cin hae neh ik heh Anh nd nme 28.234 
DGD Cc abcsetsaccoened huvecdécéunweeondaedeansaed ake def$9,714 
For calendar year 1925, gross, $368,585; neta fter taxes, $82,676. For 
ear 1924, gross, $432,199; net after taxes, $87,461. In i923, gross, 


96.542; net after taxes, $96,067. 


OFFICERS.—Pres., Emerson W. Baker; Treas., Byron N. Hodges; 
Mer., Louis H. Cushing.—V. 120, p. 86; V. 121, p. 457; V. 125, p. 1707, 1970 


LOWELL & FITCHBURG STREET RY. 


In 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry., and associates acquired control. 

ORGANIZATION .—Incorporated in Massachusetts in 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 14 miles between North Chelmsford, a suburb 
of Lowell, and the village of Ayer, with a spur running from North Chelms 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other cars. 

STOCK AND BONDS— Date. 





Interest. Outstanding. Maturity. 

Be Ue RO GC een $275,000 In 1920,4% 

First mtge (see text) gold| 1906 3g J-J 275,000 See text 
($1,000) no sinking fund-_- {Subject to call at 105 and interest 





Bonds .—First mtge. was originally for $1,000,000. but has been closed 
mags gS — a were 5% and due Jan. 1 1926, but were extended 
. O- 


Dividends —In 1916, 2%; in 1917, 6%; 1918, 6%: 1919, 3%: 1920. 4%. 
EARNINGS.—For calendar year 1925, gross, $46.719: net after taxes, 
$7,679. In 1924, gross, $58,896; net after taxes, $12.27. In 1923, gross, 
78,921; net after taxes, $22,077. In 1921, gross, 3783208. n °t after taxes, 
2,510; in 1920, gross, $91,977; net after taxes, $9.97». 


OFFICERS.—Pres., W. W. Sargent; V.-P., C. F. Baker; Sec. & Treas. 
B. N. Hodges, all of Fitchburg, Mass r 


HOLYOKE STREET RAILWAY. 


ORGANIZATION .—Incorp. in Mass. June 11 1884. Leases the Mt. 
Tom (incline) RR. until June 1 1937 at 6% per annum on the $100,000 
stock. In 1907 purchased the Hampshire Street Ry. (previously leased). 
V. 85, p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street 
Ry. (V. 85, p. 294), giving a through connection from Holyoke to Amherst 
and Sunderland. 

May Sell Certain Properties.—In the early part of 1926 directors were 
authorized to sell the Mount Tom property of the Mount Tom RR., and 
the Mountain Park property of Holyoke St. Ry., but no actual deal has 
been consummated. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Has 72.9 miles of track, including Mt. Tom (incline) RR. 
4,900 feet long, and connecting with the Springfield Street Ry. to Westfield, 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northam 
ton St. Ry. to Northampton, Mass., and direct to Chicopee, Chicopee Falls, 
South Hadley, Amherst and Sunderland. Passenger cars, 148; other ser- 
vice cars,15; snow plows, 12; other vehicles, 7; electric motors, 456. Also 
operates buses. 


at 
to 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($100)_-..---- ‘abeane cenit J-J $1,342,000 Jan '27,3% 
First mortgage $2,500,000) 1915 5A-O 850,000 April 1 1935 

“ F&F apes c*{Int. at Springf. Safe Dep. & Tr. Co., trustee. 
ae Ee ccuee ete daa eae 1920 6% 85,000 April 1 1935 

NU it i i ee ee 6% 465,000 April 1 1935 
Leased line rental Mt Tom RR 

CR ed Gelidesndesceesues eoew 6 SG oewseuuses 


Bonds .—Remaining 1st M. bonds issuable for additions and improvements 
under certain restrictions. Redeemable at 107 andint. V. 100, p. 982. 


Dividends.—From 1892 to 1915 incl., 8% yearly; In 1916, 6%. In 
Jan. 4%. In 1918, Jan. 14%; July div. omitted 
(V.107, p. 291). None to Jan. 1920, when 3% was paid. July 1920,3%. 
In 1921, Jan., 3%: July, 3%. In 1922, Jan., 3%; July, 3%. In 1923. 
Jan., 3%; July. 3%. In 1924, Jan., 3%; Julv. 3%. In 1925.. Jan 2%. 
July, 3%. In 1926, Jan., 3%; July, 3%. In 1927, Jan., 3%. None since. 

EARNINGS.—For calendar years: 





Gross. Net. Int.,Taz.,&c. Divs. Bal., Sur. 

$887,038 184,838 $117,311 $80,520 df$12,993 

929.005 207 .464 125,209 80.520 1,735 

955.442 208.024 123,438 80,520 4,066 

1,121,749 208,764 .590 80,520 6,654 

1,122,317 197,152 111,614 80.520 5,018 

OFFICERS.—Pres. & Gen. Mer., Louis D. Pellisier: Sec. & Treas., 

S$. D. Nevin: Asst. Gen. Mer ; E. Pellisier: Aud G, ¥ 


fr Dinnean, 


Geo. ° 
all av. 118, p. 1772; V. 119, p. 1624, 1732, 2287, 2529; V. 125, 
Dp. 2. 





MILFORD & UXBRIDGE STREET RY. CO. 


Receiver.—In July 1926, Judge Braley in the Mass. Supreme Court 
appointed Walter L. Adams of Milford as receiver.—V. 123, p. 710. 


Protective Committee.—Interest having been defaulted on July 1 1925 on 
the undermentioned two issues, the following protective committee was 
formed, under agreement dated Sept. 30 1925: 


Milford & Mheay how Street Ry. 7%9 Bonds, Due Jan.1 1928, and Milford 
Holliston & Framingham Street Ry. First Mige.7% Bonds, Due Jan. 1 1923.— 
Fred W. Young, Arthur 8S. Dewing, Kenneth T. Young, with Holmes & 
Worthen, 414 Shawmut Bank Blidg., Boston, Mass.; counsel, Allen W. Bag- 
nell, 70 State St., Boston, Mass. Depositary, Atlantic Nat. Bank, Boston. 

Dissenting from the plans of the above committee, a group of holders of 
Milford Holliston & Framingham bonds formed a papesate committee in 
Oct. 1925 and requested bondholders to deposit their bonds with the Mer- 
ee National This committee is composed 
as follows: 


Separate Committee Milford Holliston & Framingham Street Ry. First Mige. 
Bonds, Due Jan. 1 1928.—Walter G. Davis, Cambridge, Mass.; Louis 8. 
Ayen, Holyoke, Mass.: John T. Manson, New Haven, Conn., witn S. R. 


ank, Boston, depositary. 


rightington, 10 State St., Boston, counsel. V. 121, p. 1908. For law- 
suit by a bondholder, see V. 122 p. 2040 
ORGANIZATION .—Incorporated in Massachusetts in 1901. On July 


10 1902 consolidated by purchase of entire capital stock with the Milford 
Holliston & Framingham St. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Trolley road. Operates 30 mile: of track from South Framingham to Ux- 
bridge and from Milford to Medway. Also operates the Grafton & Upton 
RR. from Hopedale to North Grafton, 13.427 miles. 42 passenger 
cars, 8 snew plows and 4 miscellaneous; 180 electric motors. Electric rail- 
way service between Milford and Hopkinton, Mass., discontinued in Feb. 


1927 and replaced by buses operated by Johnson Bus Lines, Inc. V. 121, 
p. 2273; V. 124, p. 921. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $440,000 ($100)... ---- A-O $440,000 = See text 
Preferred $100,000 ($100)... -_-- J-J 100,000 _ See text 
Mi) Holl & Fram list mtge) 1898 7g J-J 165,000 Jan 1 1928 


$165,000 ($1,000) EB; - oot abi at Amer. Trust Co., Boston, trustee. 
Milford & Uxb gold bonds| 1902 7¢J-J 335,000 Jan 1 1928 

($1,000) gold______- c*ntf{Int. at Amer. Trust Co., Boston, trustee. 

The above bonds were originally 5s and fell due Jan. 1 1918, but were 
extended to Jan. 1 1923 at 7%, and again to Jan. 1 1928 at the same rate 
of interest. V.115, p. 2267. 

Dividends.—On pref., in 1910, 4%; in 1911, 5%; in 1912 and to and incl. 
1918, 6% r anun. None since. On com. in 1901 to 1903, 6%; 1904, 
1% %: 1907, 3%; 1908. 1%; 1909, 3%; 1910 and 1911, 4%; 1912, 4%; 
thereafter to Oct. 1916, 5% per annum. None since. 

EARNINGS.—For calendar years: 


Gross Net (after Deduc- Pf.Div. Com.Div. Balance, 

Earnings. Tazes). tions. (6%). (5%)  Surntus. 

PE savecteus Seven + Ceaek See .<seaeco§ 3 snasaa def$13,705 

0 ee 207.777 25.048 i )  weaeee- . sees def1 1.493 

Aa Se 233.709 37,279 > cick cm eee 635 

eee 75.018 41,256 i, weston wade 3.605 

apse oe. Cee Me oo ccee § seeene 9,556 

Bee 341,554 tee. Cae seasne  acenee 9,394 
eee setcnecsan ae) |) = 6 38 6(aesee seneam AS 

* For 8 months ended Aug. 31 1927. 
OFFICEKS.—Pres., ‘D. EK. Manson, Boston. Mass.: V.-P. & Sec., 


Wendell Wiliams, M:lford, Mass.; Receiver, W. L. Adams, Milford, Mass. 
—V. 120, p. 86; V. 121, p. 1789, 1908, 2273; V. 122, p. 2041; V. 123, p. 710. 





NEW BEDFORD & ONSET STREET RY. 


Sale.—Announcemer& was made Aug. 24 1927 of sale of road to a New 
York group who plan to continue operations. 


ORGANIZATION .—Incorporated in Massachusetts in 1901. This com- 
pany is owned in the same interest as the Union St. Ry. Co. In June 1906 

ued $50,000 new stock in exchange for the $150,000 stock of the Taunton 
& Buzzard’s Bay St. Ry., which was a reorganization of the Middleboro 
Wareham & Buzzard’s Bay St. Ry. V. 82, p. 1438. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 33 88 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard’'s Bay. Also oo motor buses, 27 n- 

er cars, 4 snow plows, 5 miscellaneous, 81 electric motors and 5 motor 
uses. 
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PUBLIC UTILITIES 





[ Vou. 125. 








STOCK AND BONDS— Date. Interest. Mem, 
Stock, $550,000 hs Puitiitenas Ghat <“ateasaAce $550, 000 Feb » "10 
First mortgag $500,000/ 1902 6¢J-J 280,000, Jan 

gold ($1 000). apatnbed e*ntf{ Int. at International Tr. xm, Trus. 

| No sinking fund and a ‘subject to call. 

Bonds .—Holders of co.’s 1st mtge. bonds, due Jan. 1 1927, were informed 
that co. was not in a position to pay same ana was unalhe to offer a practi- 
cable refunaing plan. V. 123, p. 1505. See also opening paragraph of 
this statement. 

The Middleboro Wareham & Buzzard's Bay 6% bonds due Oct. 1 1926 
were retirea but are hela by New Bedford and Onset Street Ry. Co. as an 
investment. 

Dividends.—2% paid in Feb. 1922. 


BARMINGS —Ver calendar years: 


Outstand 


In 1923 Feb., 2%: none since. 


ross Net. Int. & Tazes. Bal., Surp 
Se ae $103,812 def.$204 $18,909 $19, 113 
Es ot aidinn &egth ke 112,687 0,3 19,679 def .9,372 
cin pbenwadd 6,396 19,378 20, def1 ,530 
I incthchatink tedstinina- tats 304,409 29,979 23,478 6,500 
Dvtédltitnennasen 277 358 40,8 , 16,805 


OFFICERS.—Pres., E. 8. Wilde; Sec. & Treas., E. F. Nicholson: Supt.. 
Geo. gamma 118, p. 2704; V. 122, p. 1610; V. 124, p. 373, 3353; V 
125, p. 1324. 





UNION STREET RY. 


ORGANIZATION .—Incorporated in Massachusetts ys Mar. 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St. 
wr On Nov. 1 1910 consolidated with Dartmouth & Westport St. R 

91, p. 465, or. pis. 1096. In 1921 the company purchased from e 
Bastar Mass. . Ry. its controlled line in New Bedford running from 
Lunds Corner A. the city line. In Sept. 1925 acquired the Interstate Bus 
Line and Providence Touring Co., which have been operating buses connect- 
ing New Bedford, Fall River and Providence, R. I. V. 121, p. 1228. 
Applied for permission to operate buses on these routes formerly in operation 
by the railway. V. 121, p. i680. 

Fare Increase.—See V. 124, p. 3070. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates 60.57 miles in New Bedford and adja- 
cent towns, and connects New Bedford and Fall River. 191 passenger 
cars, 10 miscellaneous cars, 17 snow plows aud 13 motor buses. 


STOCK AND BONDS— Date. Interest. Outstanding. Last die.,&c. 
Stock $2 AT rd Sasyeea Q-F 2,437,500 See text 
First 9 Gi, (000) 1914 4%eJ-J 250,000 Jan 1 1934 

gold no “Rakins fund_._ntf | Int. at Old Colony Trust Co., Boston, trustee 


Bonds .—Redeemable since Jan. 1 1919 at 110. Issued to retire consol. 
mtge. of 1894, due Jan. 11914. V.97, p. 1584, 1664. 


Dividends.—In 1896-97, 10%: in 1897-98, 6%: in 1899. 8% and same rate 


to and including May 1926. In Auge 1926 and Nov. 1%. V. 123, p. 583. 
In 1927: Feb., 14%; May, 14%; Aug., 14%%. 
EARNINGS.—For calendar years: 

Gross. Net. Int. & Tazes. Dividends. Surplus. 
= $1,480,670 $243,456 $98,953 $1 46. 250 de $1. 747 
a abi a 1,488,927 298,928 99,900 195,000 
Duiicnesee 1,456,767 257 .723 113,538 195, 000 def. 50: ‘B18 
ae ,629,020 405,213 133,313 195.000 76,901 
SR 1,611,924 438,786 149,659 195,000 ene 


OFFICERS.—Pres., £. 8. Wilde; Sec. & Treas., E. F. Nicholson; Su 
FE. 8. Wilde, all of New Bedford.—V. 120, p. 1587; V. 121, p. 1228. 1 


oF 
V. 122, p. 1612, 1919; V. 123, p. 583, 2521; V. 124, p. 508, 2283, 3070. 





NORTHAMPTON STREET RY. 


ORGANIZATION .—Chartered Feb. 26 1873. In May 1924 it was 
reported that the co. would shortly acquire and operate the discontinued 
line of the i AX Valley system between Northampton and Hat 


field, Mass. V.118 2573. The company discontinued service between 
Ferry St., Hatfield’ ond Bradstreet, Hatfield, on Sept. 12 1925. See 
V. ta, D- 1348, 1462. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Owns 43.42 miles of track, including connections to Holyoke 
and extension from Mt. Tom Junction in Easthampton; Northampton to 
Amherst and Northampton to Hatfield; Northampton to Williamsburg 
Operates 47 apap te cars, 4 snow plows and 159 electric motors. 


STOCK Interest. Outstanding. Divs., &c 
Stock $850, 000 (p par $100) ainweeed  edimeddies $850,000 See text 
Notes payable Dec 31 1926.------- ------- 160.000 -...-...-. 


Dividends.—1901, 8%; in aoe. one in 1903, 8%; in 350%. 6%: in 1905 
6%; on Dec. 27 1905, Ri %; 9 3% 7: in 1907, 7%: 1908, 6%; i 
1909, Jan., 24%; in 1910, oe oa, in {911 and 1912" Bo In {913 
54% In 1914 to and incl. Oct. i917 at the rate of 5% per annum. None 
to 1920, when 3 3%, was paid. In 1921, July, 3%: Dec., 3%. In 1922 
July, 3%; 8%. In 1923, July,3%. In 1924, Jan., 34: July 3%. 
In 1925, a BY; July, 3%. None since. 


EARNINGS.—For calendar yeas 
Gross. 


Int., Tazes. &c. 
$14,458 
lyse 308,040 ; 26,977 

24 306,208 





AE Ae 24, 
2: 0 22,124 sur 52,686 
RE ER eee 6,532 5.979 20,165 wy 55,814 
OFFIOERS. —Pres.. 7. M. Tyler; Treas. & Gen. Mgr., L. D. Pellissier 
Asst. Treas., E. Pellissier; Aud., G. Dinneen; Supt., ?. F. Wade. 
Office, istheneten, Mass.—V. 12), PD. 1348, 1462. 
PLYMOUTH & BROCKTON STREET RY. 
ORGANIZATION .—Organized in Mass. in 1922 and ac uired Se 
erty of the Brockton & Plymouth St. Ry. (for history see‘ “Hilectri Ralteee 


a ra of April 29 1922) which was sold at foreciosure in . in July iy 1a 

15, p. 4 olders of each $1,000 of the old co.'s ioe m 

pone Tetcived in exchange $500 in Ist mtge. 6% sens, Seep 6 cous 
nds, an n com. stock of the new co. as niza 

outlined ia V. 115, p. 644. Se _ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 


Does electric railway business from Saou to Kingston. Franchise 
perpeenss. Road extends from Plymouth to Kingston, 9.3 miles of track. 
assenger Cars, 13, and 5 other cars. 
ocx AND BONDS— Date. Interest Outstandi Maturity. 
ist mtge. $170,000. ---------¢ 1932 "gee 130,000 eas i888 
oo = le aeinanen ail 1922 See text R..' ; 1 
mige; $130,000------€ epedie 00 hata te veel ma Pett lyr 


ead. yg $40,000 1st mtge. bonds ma yoo for Le Raess: 


exts., and impts. under certain restrictions. {nt. on coupon bonds is 
yable ann y on July 1 when earni are sufficient. Sink. fund of 
per annum to retire income bonds is provided for. Int. on the 


come bonds when earned and the annual sink. fund payment wh 

qe’ has only be postponed by the vote of 75% of the po board of 
The ‘interest on the tncome bonds, whether or not earned, and th - 

nual payment of $5,000 for the sinking fund, whether or not * earned, ‘shall 

be cumulative, so that no divs. can be paid d until all of such unpaid accumu- 

— - and unpaid accumuiated sink. fund tu 4 age have been fully 

ncome bonds acqu t sing. nd mon 
Saw int. for the benefit of the fund. 115, p. 644. 5 saciid 21 


EARNINGS.—For calendar years: 


1926. 1925. 1924. 
QE ada din ccstcdpisdencdes $68,914 $88 ,977 $108,078 
DE cihaditnerinadeeceeabedoeenne ,367 é ‘ .945 
TL dhe biid cpg anghe aeagnwrahet es 1,960 1,632 1,558 
Interest and rentals.........-...... 15,651 15,650 15.652 
pL ch SE A def9,284 def9 ,535 def9 ,265 


hag oy, = S —Pres., Hollis I. Gleason; Vice-Pres., Geo 
Treas. & 


e B. Howland; 
Clerk, Harold F. Golden; Mer., H. F ve 


. Golden.—V. 118, p. 3078. 









COLONIAL GAS & ELECTRIC CO. (DEL.) 
Control.—Utilities Power & Light Corp. owns the entire common stock. 
ORGANIZATION .—Incorp. in Delaware May 15 1934. Owns over 
100% of the outstanding common stock of gt Ae Electric Corp 
(see separate statement on another page), and 100% of the outstanding 
capital stock of Colonial Coach Co. These subsidiaries and com 
controlled by them serve a population of approx. 100,000 with electric 
agent and power, gas, electric railway and motor coach transportation ser- 
vice 

STOCK AND BONDS— Date. 
Common 100,000 shs. (no par) ...- 

% pret $5, 000, 000_... ($100) - 


Interest. Outstanding. Maturity. 
100,000 shs. 


500 
2,000,000 Aug 1 


3-yr 5% % sec g notes $2,000,- [ 1926 5% F-A 1929 
900 ($1, 000. ¥5500 & $100 c*{The Chase National Bank of the City of 
I i i tf| New York, trustee. 
Securities of subsid. cos. in hands of public: 
os eee eee eae GREE amekdenadte 
Pref stock (at par or invol e 
EEL ee ee Fe 
ON OEE ANOLE EA PAS Tip FABRE DES | weeded 


Stockh.—Pref. has preference as to assets and divs. Callable at 110. 


Notes.—The 3-yr. 544% sec. g. notes are secured by a a 4 = by pledge 
upon all the common stock of Derby Gas & El. Corp., over 9 of common 
stock of  ~ rt El. Corp. and all of the capital stock of Oclomisl Coach 
Co. Red. ole or part on 60 days’ notice at 101 & int. Penn. & Conn. 
4-mills, Maryland 4%-mills, Calif. 5-mills, Mass. 6%, New Hampshire 3% 
and Maine 5-mills or 6% taxes refundable. in Oct. 1926 West & Co. on 
Pynchon & Co., W. 8. Hammons & Co., John Nickerson & Co. and Reill 
Brock & Co. . Offered $2,000,000 of these notes at 984% & int., to yield 
about 6.05%. . 123, p. 2137. 


EA he ~ ie calendar years: 


1926. 1925. 192 
ene ee ae ae ae er ner $2,155,619 $807 ,637 $631,766 
Net after oper. exp., maint. & taxes. 785.574 280,617 ina 
Interest, amortization, &c.......--.- 222,317 64,449 50,97 

ND in: ss chines ciency tetas tine dilestaevapaieaniniinits $563,257 $196,168 $i4l, ail 

OFFICERS.—Pres., H. L. Clarke; Vice-Pres., J. N. Caravan; V.-P. & 
Treas., F. W. Drury: v. a H. T. Pritchard; V.-P. & Sec., W. D. Sheffield 
Jr. Office, Newport, R. ; Chicago office, 527 So. LaSalle St. , New York. 
Office, 100 Broadway. v: "122, p. 2137; V. 124, p. 3494. 


(1) NEWPORT ELECTRIC CORPORATION. 
Control.—Coutrolled by Colonia) Gas & Electric Co. (see above). 


ORGANIZATION .—Ircorp. in Rhode Island on Feb. 23 1898 as the 
Newport & Fall River Street Ry. Co. In 1920 name was changed to present 
title. Was leased to the old Colony Street Ry. Co. (now Eastern Mass. 
Street Ry.), but lease was canceled Oct. 1 1921 and property turned back 
to stockholders. V. 111, p. 1661. All street railway operations were 
discontinued on Sept. 7 1925. V. 121, p. 2039. 

Rates on electricity reduced voluntarily V 125, p 2146 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and power business in Newport, Jamestown, 
Middletown and Portsmouth and surrounding territory, and operates buses 
in Newport and between Newport, Fall River and Providence. Population 
served estimated at 45,000. Properties include a — steam electrical 
generating plant with an installed capacity of 2,500 k Company has 
7,730 customers. 

STOCK, BONDS, ETC.— Date. 
Com stock $2,000,000 par $100 _.-_- See te 
Pref 7% cumulative..... .... 0 473.000 Sept’ a7 " 
nee $1,000,000 }_ 1904 4% 696.000 July 1 19 

ines c*&r.tf {Int. at American Trust Co., Boston, trustee. 
were lec Corp deb notes ( 102,600 Oct 1 1927 

ee Oe Det aassdeouse ewport Trust Co., trustee. 

Stock .—The total authorized Capital stock is $3, 000.000, which may be 
issued as either preferred or common as stockholders direct. In May 1926 
co. filed with the R. I. P. U. Comm '‘ssion a petition for permission to issue 
$600,000 pref. stock. V. 122, p. 32iu. 

Bonds .— Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not a. The 8% notes are callable at 120 


Interest. Outstanding. my whe 
$1,191,000 


Conso! mo 
gold ($1, 


Pe idends .— pref., 12 4, My quar. from Sept. 1 1922 to date. On com., 
% paid in i922 to 1926 incl. 
‘EARNINGS. —For calendar years 

Net After Interest, Avail. for 

Gross Tazes. &e. Deprec’'n. or Divs. 

Mpc scste $776,417 $228. pt $52,843 $50,193 125,201 
ee 784,020 204,8 54,769 71,537 78.577 
i enabling 626 083 191.039 50,971 51,661 40 
aes 620,344 3 52,279 65,000 39,564 
|. _—_RR 613.474 169.735 53,980 60,172 55,583 
OFFICERS.—Pres. of Board, H. E. Clarke; Pres., Wm. P. Sheffield Jr.; 
V.-P., J. T. O'Connell; V. -P.’ H. T. Pritchard: Treas., F. W. Drury; 


V.-P. *& Gen. Mer., E. P. Gosling; Sec., B. R. 
Treas., Donald McQueeney -—V. 120, p. 2012 
3210; V. 123, Pp. 1763, 2146. 


Tuttle; Asst. eee. & Asst. 


; V. 121, p. 2039; V. 122, p. 








RHODE ISLAND 

















BLACKSTONE VALLEY GAS & ELECTRIC CO. 
Under the executive management of Stone & Webster, Inc. 
Voting Trust Agreement.—Se2 V. 125, p. 1968. 


ORGANIZATION .— Inco: —2. in Rhode Island in April 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Directly or through its subsidiary, the Pawtucket Gas Co., does the entire 
Pe. electric lighting and power business in the Blackstone Val ley of Rhode 

jand, including the cities of Pawtucket, Woonsocket and Central Falls, 
the towns of Cumberland, Lincoln and those adjacent. The generating 
plants of the co. are located in Woonsocket and Pawtucket, R. I., and have 
*, combined capacit z of 51,500 h p., of which 2,400 h. P is hydro-electric 

Co. has, witn the Edison Electric Illuminating Co. of Brockton and the 
Fall River Electric Light Co. an interest in and substantially an equal voice, 
in the management of Montaup Electric Co., which latter co. opened in 
Nov. 1925 a. new 40,000 h.p. steam station located on tidewater, and 
connected with the three s ome. See also V. 123, Pi 1504, under headin 
‘‘Montaup Electric Co.’ _o as plants have a combined daily capacity 
7,250, cu. ft. A l4-mile iga-pressure line connects the Woonsocket 
and Fawtucket plants, the gas Cr in Woonsocket being held as reserve 

Miles of mains, 231.87 ae as meters 38,756. Gas output in 
19 6, ? 351, 377,100 cu. ft. Co, su es power to Union Lt. & Pr. Co. 
and gas to Blackstone Electric Lig y Co. Estimated population served: 
Electric t and ore. 175,600; gas, 170,800. For new construction 
plans, see 124, 7 
Franchises not iimited in time. 

On Jan. 30 1925 the Senate of the State of Rhode Island 
auth. the co. to increase its auth. _capiter from $16,000,000 to 
Voake 0, - 708- > oe by R 


On April! a P+ Badd stockholders euhereet a general and refunding mort- 
gage and an initial issue of $4, ,000 in 5% bonds. Series A; also increasing 
common stock by 25,987 shares, which will enable co. 
to common stockholders at par ($5 
See further V. 122, p. Hy 2326. 

Co. subscribed for $500, 000 par value of New England Power Association 
common stock. V. 121, p. 


STOCK AND BONDS— Date. 


assed a bill 
32,000,000. 
House of Representatives in Marcb 


later on to offer 
0) 1 new share for each 5 shares held 


Interest. Outstanding. Mlatu 
$7,796. 200 Sept’ 26, 


Common $6,496,850 S50). Le Rye ga eo ee 
6% cum pret $1. 350,000 ($100) ._-.. 6J-D 1, 200 June’25. 3 
n snige $5. 000; 1912 5¢J-J 4.533.000 Jan 11 
“si 1080) HEARED EN c*|Int. at Indus Trust Co., Slater Branch, 
Pawtucket, R.I., tee. 
M e & collateral trust ser A 1926 5¢A 4.000.000 Apr 1 1951 
Fe a t. at State Pye Tree Co., Boston, trus 





,000, 
Pavtet lee Sicserse 1908 5¢ oe! Jan 1 1938 
$2,000,000 ($1,000) gold r. Int. at Old St cieny Tr. Co., Bost., trustee. 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 51 








Pawtucket Gas Co (N J) Ist{ 1902 4gM-N 1,400,000 May 1 1932 
eH ,000,000 gold ($500; Int. at Industrial Trust Co., Slater Branch, 
I a a c*| Pawtucket, R. I., trustee. 

Woonsocket El Mach & Pow! 1901 4% J-J 99,000 Jan 1 1931 


lst M $200,000 D gold (closed) \Int. at First Nat. Bank of Boston, trustee. 
Woonsocket El Mach & Pow! 1903 4% g A-O 165,000 April 1 1943 

Consol Mtge gold______-_- Int. at First Nat. Bank of Boston, trustee. 
Pawt G Co 5% pfihof publ. ___- TE: Assndnnwes 

Stock.—Non-taxable in Rhode Island. Pref. is red. at 115. 

Stockholders of record Feb. 1 1927 were given the right to subscribe on 
or before March 2 1927 for 25,987 additional shares of capital stock at par 
($50) on basis of one new share for each 5 held. V. 124, p. 233. 

Bonds .—\st & Gen. Mige. 5s have sink. fund of 1% per annum of bonds 
outstandiag. payable Jan. 1. $422,000 not incl. in amount out- 
standing have been cancelled by sinking fund. 

The mortgage and collateral trust gold are a direct obligation of the 
co., and, subject to $:,970,000 of prior liens, are secured by a mortgage on 
all the operating properties owned directly by the co. and by collateral 
valued at over $5,300,000. Additional bonds may be issued in series of such 
tenor as directors may from time to time determine. They may be issued 

a) against 75% of new acquisitions by the co. or when acquired by the 

‘awtucket Gas ©o. (R. I.) or a new subsidiary when notes of the Pawtucket 
Gas Co. and secured debt of a new subsidiary, for par, are acquired and 
subjected to the lien of this mortgage; (b) par for par against the Pawtucket 
Gas Co. of N. J. preferred stock and bonds now outstanding when acquired 
and subjected to the lien of this mortgage; (c) against 100% of mortgage 
bonds or other secured debt and 5) % of unsecured debt and stock of a new 
subsidiary outstanding at the date it becomes a subsidiary acquired by the 
co. and subjected to the lien of this mtge., provided the principal amount 
of bonds issued under this provision plus the secured debt of such subsidiary 
outstanding and not owned by the co., shall not exceed 75% of the public 
utility property owned by the sub. co.; (d) against 100% of the cost of 
secured debt and 50% of the cost of unsecured debt and stock of Montaup 
Electric Co.; (e) to refund bonds of any series of this mtge. and underlying 
bonds; (f) against cash de ted with trustee. 

In cases (a), (c), (d) and (f) additional bonds may be issued only when 
combined net earnings of co. and its subsidiaries for 12 consecutive weeks 
within preceding 15 calendar months have been 1% times int. charges on 
bonds to be issued and all obligations prior to and on a parity with them. 
There is an annual sinking fund, beginning July 1 1927, for series A of 1% 
of series A bonds certified payable in cash to trustee, and to be used for the 

urchase of bonds at a maximum price to be fixed each year by directors, 

owever, not exceeding 100. If bonds are not obtainable at such price, 
any balance may be paid to the co. against additional! property not previous- 
ly used for bond issue or release purposes under its mortgages. 

Series A is ca!lable in whole at any time or in + ge on any int. date on 30 
days’ notice at 105 to and incl. Oct. 1 1931; at 104 to and incl. Oct. 1 1935; 
at i103 to and incl. Oct. 1 1939; at 102 to and incl. Oct. 1 1943; at 101 to and 
incl. Oct. 1 1947, and at 101 less 4% for each year or part thereafter to 
maturity; in each case with int. Int. payable in Boston, New York and 
Chicago. In May 1926 Estabrook & Co. and Stone & Webster, Inc., 
offered $4,000,000 series A 5% at 100 and int. V. 122, p. 2797. 

Pawtucket Electric Co. 5s are call. all or in part at 105 & int. on any int. 
date. $574,000 cancelled. 

Pawtucket Gas Co. oj N. J. 1st M. 48 are call. as a whole at 110 & int. on 


any int. date 

Woonsocket Elec. Machine & Power 1st M. 4s have sink. fund of $4,000 
per annum, paresis Jan. 1. $110,000 in sinking fund not cancelled. 

Woonsocket Elec. Machine & Power Consol. Mige. 448 are call. on April ] 
1933 or on any int. date thereafter at 100 & int. e. provides for sink. 
fund of $3,177.42 per a. paves Apr. 1. $85, not incl. in amt. 
outstanding held in sinking fund not cancelled. $50,000 held by Blackstone 
Valley Ga; & Electric Co. and $90,000 reserved to retire underlying bonds. 

EARNINGS.—For calendar years: 


xFized Chgs., Bal. Available 

Net After Less for Reserve, Re- 

Gross ‘azes. er Inc. tirem't & Divs. 

a ae $5,528,770 $1,982,048 8,036 $1,414,012 

RR ,067, 1,939,61 416,122 1,523 497 

eee 4,627,312 1,545,80 437,77 1,108,030 
eee 4,525,997 1,622,969 39,7 1,283,23 

aie ‘ 1,464,3 33,1 1,131,170 

a ii ciel, 3,647,791 1,219,748 337,071 882,677 

a 3,266, 7,156 07 ,327 599,829 

Sa as 2,647,059 21,234 .939 424,295 

| aoe 2,444,733 47 





690,470 283,793 406,677 
x Includes charges on bonds and dividends on outstanding 5% pref. 
stock of the Pawtucket Gas Co. of New Jersey. 


Latest Earnings.—For 12 mos. ended Sane po: 











1927. 1926. 1925. 
te Oe, |... cone banemiee $5,748,455 $5,317,640 $4,812,139 
Operating expenses and taxes___..---. 3,717,499 3,382,621 3,024,490 

III, 6 on. u: sn mi cniaatinmriipmerd es $2,030,956 $1,935,019 $1,787,649 
x Income from other sources-_-_-.---- 5,466 57,278 105,543 
ER eee» died cman $2,036,422 $1,992,297 $1,893,193 
SR ea 105,500 105,500 105,5 
terest and amortization charges-_-... 501,492 446,160 435,722 
OO ee $1,429,430 $1,440,636 $1,351,970 
x Interest on funds advanced to Montaup Electric Co. Interest 
charges on bonds and dividends on outstanding pref. stock of the Pawtucket 
Gas Co. of New Jersey. 
OFFICERS.—Pres., David Daly; V.-P., Wm. McGregor; V.-P., Henry 


J. Edgar; Sec., Wm. T. Crawford; Treas., H. B. Sawyer.—V. 120, 
1324: V- 121. p. 1099, 1970; V. 122, p- 93. 1307. 1760, 2326, 2797; V. 123, 
p. 1249, 2895; V. 124, p. 109, 233, 370, 1976, 2905; V. 125, p. 1458, 1968. 


THE RHODE ISLAND PUBLIC SERVICE CO. 

Control —The New England Power Assn. owns 5,086 shs. of pref. stock, 
63,092 shs class A stock and the entire 1,000,000 of class B stock 

ORGANIZATION .—A holding co. incorp. in 1926 to acquire and merge 
(through the medium of the United Electric Power Co.) the United Electric 
Railways and the Narragansett Electric Lighting Co. under a plan dated 
July 28 1926. This plan was opposed by a committee of stockholders of 
Narragansett El. Ltg. Co. Asa result of this opposition the $86 per share 
which were offered the Narrag. El. Ltg. Co. stockholders were increased 
by $1, payable under certain conditions. to $87. Through this offer more 
than 99°% of the capital stock of Narrag. El. Ltg. Co. has been acquired. 
For details see ‘‘Public Utility Compendium”’ of Oct 30 1926 Compare 
also V. 123, p. 712, 1507, 1998; V. 124, p. 374, 649. Co. also owns over 
: % K. the outstanding capital stock of United Electric Railways Co. 
see below). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

co.’s controlled companies below. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
B stock 1,000,000 shs. 
Diitni tains een wubepen RO SE 
Olass A stock 132,007 shares x x 
Ene eae atin a82,507 shs. Aug '27, $1 
Cum pf 1,000,000 shs (no par) _--. $2Q-F  6500,000shs Aug’27 50c 


x Maximum no. of shares to provide for exchange privileges given to 
United El. Rys. Co. gen. & ref. mtge. bondholders, together with shares 
provided for exchange of United El. Rys. Co. stock. 

a Assuming all United El. Rys. Co. stock is exchanged. This may be 
increased by exchange of gen. & ref. mtge. bonds of the Railways co. 

Stock .—Pref. stock is entitled to cum. divs. at rate of $2 p. a. before any 
other class of stock. Preferred as to assets over all junior stocks to the 
extent of its redemption price and divs. Call., whole or part, on any div. 
date upon 40 days’ notice at $33 and divs. Non-voting except if $4 divs. 
are in arrears or if co. is not for at least 3 months in a position to pay pref. 
divs., in which cases the pref. stock as a class elects a majority of the entire 
board of directors. The authorized amount of pref. stock may be increased 
with the consent of a majority of the outstanding pref. stock and a yy | 
of the outstanding class A shares and a majority of the outstanding class 
shares. The rights and preferences of the pref. stock may be changed and 
any class of stock on a parity with or priority over the pref. stock may 
be authorized with the consent of at least 2-3 of the pref. stock outstanding, 
provided that no holder of pref. stock be deprived of his right to priority 


as to divs. and in dissolution or liquidation over the junior stock, nor may | 


the preferential div. rate be reduced without his consent. 


scription rights to any other securities 


Has no sub- 
to be issued by co. In Jan. 1927 


| 





Bodell & Co.; F. L. Carlisle & Co., Inc.; Stone & Webster and Blodget 
Inc., and Baker, Young & Oo. offered 500,000 pref. shares at $30 and 


"Ths A eee Sates di h 
on ives cum. divs. to the extent of ear before 
class B stock, and after class B has received 75c. a share St be coe. class A 
is entitled to add'l non.cum. divs. to extent of $2 before any her divs. 
are pats on class B in that year. 
The cpt erry of oleae 4 stock = of class B stock may be in- 
creased of a majo: of outsta class 
of outstanding class B shares. - 123, p. 712." seeacnabenbatenieec 
EARNINGS.—Consolidated earnings for 12 mos. ending June 30 1927 
ae acquisition of the entire or substantially all of the minority 


Gross, including other income (51.5% power and light) 





dctuceee $17,361,385 

Operating expenses, tenance and all taxes_____...._._-_- x12,076,139 
Net earnings (6.44% wer and light).........__________. § 5,2 85,246 
Annual interest funded a es (dead bkersenuedee ° 3 Ona ‘Oa 
EE a - Ses eee ae $3,241,195 
Preferred dividend requirements. -............_...________- 1,000,000 
Available for depreciation, dividends, &c__..______- rs “$2,241,195 


x Maintenance equals 15% of gross earnings shown above. 
Latest Earnings.—F¥or 12 months ended May 31 1927: Gross, incl. other 
income, $17,271,918; net after taxes (incl. Federal taxes), $5,190,204; 





ann int. charges, $2,044,201; balance, $3,146,003. 
Operating Statistics. Ny, o 
perating en 0. of Customers 
Cal. Yr.— _ Electric. . Rail . hectic. 4 
~ Pee $8,707,041 $233 ,961 $8,115,841 114,292 6,310 
1926 8,184,890 233,961 8,193,659 110,445 6,156 
1925 63, 225,472 8,159,446 99,49 5,775 
1924 207,412 8,179,822 89,628 5,478 
1923... 208,081 8,006,202 77,590 5,338 
|, = 193,549 8,240,312 65,250 4,977 
21 189,206 7,673,529 54,345 4,682 
ees ae 4,878,504 162,034 8,243,232 46,475 4,614 
x Subject to slight adjustment. 


OFFICERS —Pres., Luke C_ Bradley; Vice-Pres., L. C. Gerry; Treas., 
C. 8. Herrmann; Sec. & Asst. Treas., F. P. Jackson Jr.; Asst. Sec., J. W. 
Gale. Office, Turks Head Bldg., Providence, R. I. —V. 123, p. 712, 1507, 
1878, 1998; V. 124, p. 374, 649, 792, 2282; V. 125, p. 520. 





THE NARRAGANSETT CO. 


Control.—The entire capital stock of the Narragansett Co. is owned by 
the Rhode Island Public Service Co., which is in turn controiled by New 
England Power Association. 
ORGANIZATION.—Incorp. in Jan. 1927 in Rhode Island. Owns over 
99 % of the outstanding capital stuck of Narragansett Electric Lighting Co. 
FIELD OF OPERATIONS AND CHARACTER O¢ BUSINESS.—See 
below under Narragansett Electric Lighting Co. 


STOCK AND BONDS— _siDate. Interest. Outstanding. Maturity. 
oo RE” ee ere eee BOR BEG Gy. nicdcccncn 
1927 5¢J-J 27,500,000 Jan 1 1957 


Coilat tr g¢ bonds ser A 5% | 
($1,000, $500 c* and $1,000; Rhode Island Hospital Trust Co., Provi- 
multiples r) dence, R. I., Trustee. 

Bonds.—Tbe collat.tr. series A 5% g. bonds are secured by deposit of 

99% of outstanding capital stock of the Narrag. El. Ltg. Co. In 

addition are guaranteed (prin. & int.) by indorsement by New England 

Power Association (see separate staiement). 

No bonds or pref. stocks may be issued and no mortgages placed on the 
property of Narrag. El. Lt¢. Co. and its subsidiaries as long as these bonds 
are outstanding, unless depositea with tr ‘©. 

Series A was closea with tne issue of $27, ,000 5% bonds. Aaditional 
bonds may be issued in series of such tenor as directors may, from time to 
time, determine, (a) for refunding purposes; (b) for 75% of additions ac- 
quired after Aug. 1 1926, when consolidated net earnings of co. and ite 
subsidiaries for 12 consecutive months within preceding 15 months have 
been at least twice annual interest on all collat. tr. bonds outstanding, 
incl. proposed issue. 

The mortgage contains provisions for substitution of collateral in case of 
Narragansett Electric Ligacing Co. being succeeded by another company. 
For details see V. 124, p. 646. Also contains provisions for exchange of 
the series A bonds against deposit of certain lst mtge. bonds, when and if 
issued, or such lst mtge. bonds and cash, such lst mtge. bonds to be secured 
by. a first lien on the franchises and myeical properties owned on Aug. 1 
1926 by Narragansett Lighting Co. be mortgage, under which such Ist 
mtge. bonds are to be issued, will in zereral be of the same tenor as the 
collat. trust series A bonds, incl. maturity, interest rate, coll, tax, sinking 
fund provisions, &c. The above provisions were made in view of the 
contemplated transfer of the arty and busivess of the Narragansett 
E). Ltg. Co. to United E Cc wer Co. and the issuance of Ist mtge. 
bonds to be used to reduce or Fetire these Narragansett Co. coll. trust 
bonds. or to be used as collat@ral security forthem. For detailssee V 124, 
p. 649, uuder heading ‘“‘Khode Island Public Service Co.” 

t‘irst mortgage bonds in excess of $27,500,000 may be issued for 75% of 
additional properties acquired by Narrag. El. Ltg. Co., or a successor 
thereto, and (or) its subsidiary Segre after Aug. 1 1926, and only 
when consolidated net earnings of Narraz. El. Ltz. Co. or its successor, 
and its subsidiaries, for 12 consecutive months within preceding 15 months 
have been at least twice annual interest on all the bonds outstanding under 
the mortgage, Pyet. poenazes issue. 

Conversion of Bonds.— The indenture proviaes that while these bonds are 
outstanding no obligations can be secured by mortgage on the property of 
Narrag. El. Ltg. Co. or a syccessor thereto except Ist mtge. bonds of the 
character above described, and that if such lst mtge. bonds are issued 
they must be deposited with trustee for exchange for series A bonds. Ali 
tbe series A bonds must thereupon be calied for exchange for lst mtge. 
bonds to the extent permitted py the aggregate amount of Ist mtge. bonds 
so deposited and as to the balance, if any. 

There is an annual sinking fund commencing July 1 1929, equal to 4% 
of the largest amount of serics A bonds at any time outstanding. 

Series A 5% are red., whole or part, on any int. date, on 30 days notice 
at 102% through Jan. 1 1932; at 102 through Jan. 1 1937; at 101% through 
Jan. 1 1942; at 101 through Jan. 1 1947; at 100% through Jan. 1 1952; 
thereafter at 100; in all cases with interest. Principal and interest payable 
at trustee’s office in Providence, R. I., or at the fiscal agency of the company 
in Boston, New York, or Chicago. In Jan. 1927 Harris, Forbes & Co., 
Bodell & Co., F. L. Carlisle & Co., Inc., Stone & Webster and Blodget 
Inc., Baker, Young & Co., the First National re. (of Boston), and Bond 
$ —eou aae $27 ,500,000 series A 5% at 99 and int., to yield over 5.06%. 

E A KNINGS.—See Narrazansett Electric Lighting Co. below. 

OFFICERS —Pres., Luke C. Bradley; Vice-Pres., L. C. Gerry; Treas., 
C. 8. Herrmann; Sec. & Asst. Treas., F. P. Jackson Jr., Asst. Sec., J. W. 
Gale. Office, Turks Head Bidg., Providence, R. I. —V. 124, p. 646. 


a NARRAGANSETT ELECTRIC LIGHTING CO. 

Control.—Over 99% of co.’s outstanding capital stock is owned by Nar- 
ragansett Co. (see below). This latter co. acquired these holdings from 
Rhode Island Public Service Co., which latter co. had previously acquired 
through an offer of $87 for each share of <7, b Ei. Ltg. Co. or a 
previous offer of $86 per share which was opposed by Narrag. El. Ltg. Co. 
stockholders and for further details about the acquisition of control, see 
“Public Utility Compendium’’ of Oct. 30 1926, compare also statement of 
Rhode Island Public Service Co. above; also V. 123, p. 1113, 1382, 1877, 
1997, 2139, 3183; V. 124, p. 647. 


ORGANIZATION .—Incorporated in Rhode Island in May 1884. 

Co. owns ail of outstanding capital stock of Bristol County Gas & El. Co., 
Seekon« Hlec. Co. and South County Public Service Co. (V. 118, p. 1021; 
Vv. 131, P- 330). which latter co. owns all of the outstanding capital stock 
of the Mystic Power Co. On May 1 1925 the Westerly Light & Power Co., 
the Narragansett Pier Electric Ligat & Power Co. and the Wickford Light 
& Water Co. were merged into the South County Public Service Co. 
V. 121, p. 330, 1789. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power, without competition, itn Provider 2e, 
Cranston, East Providence, North Providence, Barrington, Warren, 
Bristol, Smithfield, Johnston, Warwick, West Warwick, East Greenwich, 
Gloucester, Coventry and Hope, R. I., and through its subsidiaries in 10 
other communities in Rhode Island and Connecticut. hrough subsi- 
diaries also does a small gas business in 4 communities. Population served 


— 
> 





PUBLIC UTILITIES [Vou. 125. 














PUTNAM & CO. 


Members New York and Hartford Stock Exchanges 


6 CENTRAL ROW, HARTFORD, CONN. 
Tel. 2-1141 
New Britain Office 31 West Main Street 


Specialists in Public Utility Securities 





Bridgeport Hydraulic Co. 

Connecticut Co. 

Connecticut Electric Service Co. 
Connecticut Light & Power Co. 
Connecticut Railway & Lighting Co. 
Eastern Connecticut Power Co. 
Hartford Electric Light Co. 
Manchester Water Co. 

New Britain Gas Light Co. 

New Haven Water Co. 

Southern New England Telephone Co. 


We have been identified with the underwriting and have participated in the 
distribution of the securities of the above companies. 





Having specialized for many years in placing with investors the best type of 
public utility securities, we offer our services to underwriters desiring distribu- 
tion in Connecticut. 





Quotations on all Connecticut utility issues will be cheerfully furnished to banks, 
dealers or individuals. | 
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AND RAILWAY 53 











estimated at 470, 008. D. sexvinery approx. 775 ry miles; 114.292 electric 
and 6, BES gas conse wns and o speecees ern steam generating 
station in idence of : of 505 t 000 | h.p., 67 miles of hizh-tension transmission 
lines and a comprehensive distribution system served through an under- 
ground system; 31 sub-stations and about 100 small industrial sub-stations. 


STOCK AND BONDS— Date. Interest. Cetstonding pint. 


Stock $30,000,000 ($50)_..... .._- Q-J 500 800 Oct'27 2” 
Westerly Lt & Pow lst mtge 1907 5¢J-D "325,000 ae 1 1937 
Narragansett Pier El Lt & 

Pow Co Ist mtge__.-...-... 1888 5¢A-O 19,000 April 1 1939 


Stock.—On Oct. 16 1925 directors voted to issue $3.916.800 odaittone? 
stock to holders of record Oc.. 31 at $50 at the ratio of 1 new for each 
5 shares ueld. R ta ired Nov. 21. See also for increase of stock to 
$30,000,000 on Apr 5 V.121, p. ome. yitsee- Ay. samc ar 99: 
of uated 2s or ae - 122, p. 612. 

Bonds.—In addition to amounts Ah, og bak. as ‘outstanding, yb Te | 
Westerly Lt. & Pow. Co. 1st ise meige. 5% 5% bonds are held alive in k fund 
and $3,000 Narragonsett Pier Lt. & Pow. Co. 5% bonds are held 
in treasury of Narrag. El. -1 eee Both issues have been assumed by 
South County Public Service > 

Dividends.—Dividends of 8% per annum have been paid since 1886. 


EARNINGS.—Consolidated statement for 12 muti ended: 


June 30°27 Dec 31°26 

I Sie 8 $9.180.930 $8,722,369 
Net after exp., maint., taxes & depreciation. _____ 3,295,119 2,932,929 
Se ee eee 131,329 115,749 
EE ES ee, eee ae RD $3,163,790 $2,817,180 


OFFICERS om tg Luke C. Bradley. 7 Wes 454, 1089: V. 121, 
p. 330, 1789, 2038 122, Ly 612, 1176; V. 11, 1113, 1382, 1504, 
1877, 1997, 2139, 3183: V. 124, p. 647, 2428, 3383" 3630. 


UNITED ELECTRIC RAILWAYS co. 


Control.—More than 96% of company’s capital stock has been acquired 
by Rhode Island Public Service Co. through exchange _ nations ‘ite own 
securities. For details, also about modification of the oricinal offer 

@ to stockholders, see V. 123, p. 712, 1252. 1508, 1879, 1998. 2521, 
2657. For modification of the plan of merger with the properties of Narra- 
gansett El. Lig. Co. See V. 124. p. 650. 


ORGANIZATION. sntnatemain, in Rhode Island in April 1919. In 
June 1921 acquired the pr operty of the Union Railroad Co., elegy mg 
Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street R 
formerly controlled through stock ownership by United Traction & Elec. 
and in Aug. 1921 purchased the Woonsocket lines of the Rhode Island Co. 

oe per plan outlined in V 112, p. 564. Seealso V 113, p. 961. In Oct. 
19 ee the property of the Providence & Danielson Ry. Co. Com 

113, 1773. Wage rate fixed, see V. 121. p 201. Acq juired in 

Yoo 58 das lines o ae epee between Providence and Powtanet Valley, 

R. ds! but Xe bus service between Centreville and Oaklawn. 
Pp. 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 

Co. owns and operates in excess of 287 miles of street railway liens, and 
also operates, aeenal y or joiatly witn other transportation agencies, more 
than 189 miles of bus routes. 715 passenger cars, 35 express and freight 
cars, 137 . Cars, 3 electric locomotives and 58 motor buses; 9 sub- 
stations and a central electric power plant _of 67.694 h.p. Co. lines over 
most of the principal cities and towns in Rhode island> incl. Providence, 
East Providence, North Providence, Pawtucket, Central Falls, Cranston 
and Woonsocket. 


STOCKS AND BONDS— Date Interest. Outstandi Maturity. 
CP.) co itecdedadnk ana msekthiiebes $8,250.7 See text 
Prior lien mtg $5.0 , 0O0OSerA 1921 6% 1,000,000 Jan 

Ser B ($00, $200, $500 and 
Freer 1921 4% 1; 956,300 Jan 1 1946 
SY seelactinta cat anieacages 1921 6% 450,000 Jan 1 1946 

Gen & ref mige $11 ,099,000— 

Ser A $100, $200, $500 and 
Des cbc htkca cee Cacia 921 5% 8,065,200 Jan 11951 

Ser B Mat $200, $500 and 
CL Mild nobdchbéennad 1921 4% 2,421,600 Jan 1 1951 


aheaham issued and held in treasury. 


Dividends.—In July 1923 the regular quar. div. was reduced from 14% 
to1%. In Oct. 1923 div. was omitted. None since. 


Bonds.—In Aug. 1926 holders o Fyne & ref. mige. bonds were given the 
right to exchange their bonds . and incl. Jan. 10 1929 for Class A stock of 
Rhode Island Public Service Co. on the basis of 9 shares for each $1, ~~ 
5% bond and 7 shares for each 4% bond, until Rhode [sl. Pub. Serv. 
- acquired be pee pm = or purchase $5,500,000 prior lien and (or) zen. e: 
- mtge. bonds and subordinated all such bonds so acquired to the remain- 
ond outstanding bonds of Un. El. Rys. Co. V. 123, p. 713. The $1,550.- 
800 remaining prior lien bonds bearing not over 7% interest may be issued 
from time to time for 70% of cost of extensions, additions, improvements, 


&c., under certain restrictions. 
EARNINGS.—For calendar years: 
Total Net (after Balance, 

Revenue. Tazes&Dp.) Interest. &c. Surp. or Def. 
ss satiate tenia amin $8,183,973 $1 046.758 $651,810 sur $394,943 
nih mata tnels 8,244,684 1,037 .372 662.661 *sur. 388,612 
Ih hsteessitthindey te incewhndoes 8,196,433 939,300 677,419 xsur. 143,717 
RR a Sa 8,196,695 338,188 696,909 def. 358,721 
Pi ahinwcnrenentés 8.104.043 526,800 677 .342 def. 150,532 


*After addition of $13,901 miscellaneous adjustmenis. 
x After deduction of $118,164 miscellaneous adjustments. 
a For 12 months ended June 30 1927 


OFFICERS.—Pres., Albert E. Potter; V.-P., are pes: © y. ge 
EK. J. Dickson: V.-P. & Asst. Sec., H. B. Shaftoe: V. }. Slade: 
Treas ,Geo H Newhall: Sec, Harv ey A Baker: C on ‘Tho cae Tefft 


—Vv. 


2657; 0° Te: 1312, 2045, 2499; V. 123. p. 712, 1252, 1508, "1879, 1998, 2521, 


V. 124, p. 650; V. 125, p. 1582. 








CONNECTICUT 

















(THE) CONNECTICUT ELECTRIC SFRVICE CO. 

ORGANIZATION.—A_ holding co., incorp. in 1925. Co. controls 
through stock over. The Connecticut Light & Power Co. (see below), 
The Bristol & Plainville Electric Co. and The Eastern Connecticut Power Co. 
(which latter co. merged on he 4 26 1927 The Danielson & Plainfield Gas & 
Elec. Co., the Putnam Light Power Co. and the Lyme Electric Power 
Co. In March 1927 acquired the Ousatonic Water Power Co. V. 124, 
P 2905. Earlier in the year, on Feb. 9 1927, acquired the Middletown 

as Light Co. through purchase of its capital stock. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
The operating cos. serve directly or indirectly 77 cities and towns in im 
portant industrial sections of Connecticut with an estimated population 
of 588.000, including the cities of Waterbury, New Britain, Meriden, 
Norwalk, Putnam and Bristol, and at wholesale the eastern section of the 
State, including the cities of New London and Norwich. Nine wy ¢ the 
operating companies have = generating capacity of over 216, ; (8% 
po cannes Ue 210 miles of transmission, extensive distribution Unies 222.49 


mains, 4 gas plants of total capacity of 9,400,000 cu. ft. per day, 

car 13 miles of ‘transportation lines. 
STOCK AND BONDS— Date. Rate. Outstanding. Latest Div. 
CS I ee | 25,000 shs. Sept.’27 50- 
Cum convert pref (no par)... ___- $4 Q-J 90.000 shs. Oct. '27, $1 


Stock.—The $4 div. cum. convert. pref. stock is preferred as to cum. divs., 
and in Nanidetice to $68 per share ron dividends if volun , and as per 56 
and dividends i? tevabactary. Redeemable ny $68 and viden 
share. Convertible, share for share, into common stock voting tr 
certificates. Exempt from present ‘normal Federal income and © — 
necticut State taxes. In Dec. 1925 Estabrook & Co., Be & Co 
- ist’ eo oe shares at $62 50 flat, to yield 6.40% 
. D. 


| Go., 








OFFICERS.—Pres., Roraback; Vice-Pres., Irvin W. Day: 
and R. H. Knowlton: Tres L. Campbell. Address, 36 Pearl St., 
Hartford, Conn.—V. i2), Pp. 3130; V. 124, Pp. 1065, 2905. 

THE CONNECTICUT LIGHT & POWER CO. 

pL a e io Connertions Electric Service Ce. owns the autre common 

stock jen Sane Serato rs’ shares) of The Conn. Lt. & Pow. Co 

ORGAN ZATION . —Chartered in Connecticut in 
10 1926 merged The Meriden Gas Light Co., The Meriden Electric a 
Co., The New Milford Electric Light Co., The ‘Woodbury Electric Light 
and The Westport Electric Co. 1 “ 

FIEL D OF OPERATIONS “AND CHARACTER OF BUS.NESS.— 
Co. es electric light and Rove directly to 30 cities and towns, with an 
ostim a of over 320,000, in an important industrial section 
of C cumect t, incl. the Naugatuck Valley District and the cities of Water- 

New Britain, Meriden and Norwalk. Co.'s output is largely sold to 
manufacturers. .n addition supplies gas to a population of about dn: 000 
in Meriden, Norwalk, Southington and Cheshire. Co. also sells electric 
current to other public service companies doing Ly in 36 — and 
towns with ano estimated population of 90,000 erating 
age having an installed capacity of is. oro not Pentel 34. “600 h.p. 

hydro-electric. ‘These plants are in 870 bp. a th each other, with 
power plants and distributing systems of rr companies and with dis- 
tributing systems owned or leased by the co. in 30 cities and towns by 
224 miles of high-tension transmission lines. The Devon piant has an 
installed capacity of 100,000 h.p. and an ultimate one of 200,000 h.p. 
Co. also owns undeveloped hydro electric sites on the Housatonic River, 
having a potential capacity, of over 45,000 h.p. ame leased properties 
include a steam electric plant in Waterbury, used as a reserve, and dis- 
seating ayy? in Waterbury, New Britain and 12 ouber cities and towns. 
for 999 years from 1906. Co. started in 1926 construction at 
py Milford, Conn. of 32,000 h.p. hydro-electric station, to be com- 
pleted in the summer of 1928. 
STOCK ‘io. BON Ds— Date. 


Common ($100 eg ee m : eon — 
Pref. sock $15, 000,000 ($100)— 
Drie ddthis alate adinmiaead. “Gaile 6% QO-M O/C SS - 
y, cum RPE EE x 4, RMT Sty 
Ist & ret Mige—Ser “A"---] 198i SO MLN 6:90:00 May 1°1081 
8 r ii Ad x ay 
52 Fietipeh EOI Sie 192 5% @F-A_ 5,765,000 Feb 1 1954 
—— “ge FPRE PROREN nth: tf| 1926 4% gJ-J 8.000,000 July 1 1956 
$500 & $1.0 .000 ¢* and $1 Bankers Trust Co., New York, trustee. 
mult r*) g-.--.-- 
New Milford Vower Ist Mige 5¢ F-A 1,000,000 Spe! Ases 
($1,000) ¥_. ie aac ah c* wv? % Central Union Hon. Oo. ., trus 
OURS? BRETT BONES wcecs suse .  bcccecena Ss GEN écnsacuaee 


Stock.—7% and 8% pref. stocks are call., all or in part, on ogee dividend 
date at $120 and divs.: the 6% % pref. stock at $115 and divs. "The 6% 
pref. stock is pref. as to assets and cum. pref. divs. over any other class 
stock of the co. Special provisions restrict the issuance of bonded indebted- 
ness, &c., and prohibit the creation of other classes of stock — tye Pe. 4 
over the pref. stock. In March 1926 Estabrook & Co., tnam 
& Co., &c., &C., offered. $5,500,000 64% . pref. stock at 102 and 
divs., to yield about 6. 37%. V. 122, p. 1454. In July 1926 an additional 
$1. 000,000 was offered at 6% % at 102 and divs. to yield 6.37%. 

Bonds.—\1st & ref. mtge. are secured by a lst mtge. on the new hydro- 
electric development under construction on the Rocky River, on the 
existing hydro-electric plant at Stevenson on the Housatonic River, and, 


the large steam-electric plant at Devon, on tidewater, which t ether are 
to have an installed generating capacity of 157,000 h.p.; 148 miles of im- 
— transmission lines, and valuable undeveloped water wers; and 


y a 2d mtge., subject to $1. 000,000 divisional bonds on co.’s 3d bydro- 
electric plant 9.600 h. p.) and 25 miles of transmission lines. Are also a 
lst lien ona year lease of the electric diste}pating systems in Waterbury, 
New Britain and a number of other towns. The mtge. provides for annual 
ssnking fund of 1% of all bonds outstanding, bonds acquired by sinking 
fund to be kept alive. Mass. income tax not in excess of 6% and Penna. 
4-mill tax refunded. Exempt from Conn. State tax. Int. payable in 
New York, Boston and Chicago. 

Additional bonds may be issued in series of such tenor as directors may, 
from time to time, determine, to refund underlying bonds or any lst & ref. 
mtge. bonds other ‘than bonds held in the sinking funds for series A, B and OC. 
Also for 75% of new additions (in Connecticut) or improvements, provided 
net earnings, applicable to int. and rentals for 12 within preceding 15 
months, have n at least 1% the sum of (a) total annual int. on all lst 
& ref. mtge. bonds and underfying bonds outstanding, incl. proposed issue, 
but not incl. bonds in sinking fund, and (b) rentals payable under the 999- 
year least above mentioned. 


Series ‘‘A’’ 7s are call. for sinking fund fonly)on any int. date to and incl. 
Nov. 1 1931 at 110, thereafter d onawe’y to 100% on 
Nov. i 1950. $6.500.000 a1 1 by Lee Higginson & 
ye Estabrook & Co., ding about 7. 40%. 


. 112, p. 1981. 

“Series “B’’ 5s are cali. as a whole at any time on or after Feb. 1 1934 
er in part for sinking fund only on any int. date since gD 1 1925; prior to 
and incl. Aug. 1 1939 at 10 ; thereafter decreasin 4 4% annuall 
100% on Aug. 1 1953. $5,874,000 were offered in Feb. 1924 by 
Higginson & Estabrook & Co., Putnam & Co., &c., &c., at 96% and 
interest, yielding ‘about 5%%. V. 118, p 669. 

Series C—There is an annual sinking Prund lst payment Nov. 1 1927, 
sufficient to retire, prior to eer: about $2,250,000 of series C bonds. 
In addition, substantial annual sink ng funds are operative for purchase or 
call of series A and series B bonds. Series C are call. as a whole at any time 
on or after July 1 1936 or in part for sinking fund only on any int. date 
after July 1 1927; through July 1 1936 at 105, thereafter decreasing 4% 
annually to 100% on July 1 1955. Not call. prior to July 1 1936, except 
for sink. fd. Mass. 6% and Penn, 4 mills tanks refundable. Exempt from 
Conn. State tax. Legal investment for savings banks in Conn., Maine and 
Mass. In suis 1926 Lee, Higginson & Co., Estabrook & Co.. Putnam & 
Hincks Bro. & Co. and Chas. W. Scranton & Co. offered $8,000,000 
4K%% 8s. f. peur bonds, ser. C, at 95% & int., yielding 4.80%. V.123,p 

Divia dends.—On 8% pref. paid 8 1-3% in 192). In 1922 paid 8%; Pr923, 
8%; 1924, 1925 and 1926,8%. On7% pref., 7% paid in 1923, 1924, 1925 
ead 1926. | On common, 1922. THM: in 1923, 6%; in 1324, 5%: 1925, 6%: 

, O- 


— offered in "May : 
, &c., at 95 and 








We Deal Actively 
IN ALL 


Connecticut Public 
Utilities Issues 


THE R. F. GRIGGS Co. 
WATERBURY, CONN. 


Telephones 
Hartford 3-9465 








Waterbury 16 

















54 


PUBLIC UTILITIES 


[Vou. 125. 








EARNINGS.—For “Oper Bap. 3: 
a. intrest & Miscell. 


& T 
$4. 289.01 017 1,320, "562 
GALS 701 1,341,695 
3,427 .794 1 ,O87 ,763 
3.375.457 915,236 
2.779.731 914,311 
x Includes miscellaneous deductions. 
OFFICERS.—Pres., Henry Rorahack; V.-P’s.. 
T. Hutec and R. aa Knowlton; 
Asst. Sec., C. J. Allen; Asst. Treas., T. H. Blaikie. General iT 
bury, Conn; financial office, Hartford, Conn.—V. 
457, 2271, 2636, 3130; V. 122, p. 1454, 2492, 3387," 
873; Vv. 124, p. 790, 1065, 1819; V. 125, p. 246, 2144, 2 


THE BRISTOL & PLAINVILLE ELECTRIC ar 


ORGANIZATION .—Incorp. - 21 1908 in Conn. as the Bristol & 
Plainville Tramway Co., name to present title May is 1921. 
Franchises Road first opened Aug. 12 1895; led in £9 with Bristol 
Elec. LA. ar. ai 1897; steam hea plant installed in 1902; Terryville 
branch opened in 1903. Woodland St. in 1906; gas plant 
installed in 1906; underground system 
FIELD OF OPERATIONS AND OCHARAOCTER OF BUSINESS.— 

furnishes electric light and power in Bristol, 
setextes 2a and 

} with Forestville, Plainville, Lake J.-A. L 
my hE 3 snow plows and 1 work car. 

capacity 1,350, cu. ft. Electric plant 
1,500 k.w.; 14,000 h _ p. sub-station connects with Connecticut Power Co. 
Annual output 40,076,920 k.w.h. Estimated gopeiation served: electric 
railway, 25,000; gas, 22,000; electric power and light, 26,500. 


STOCK AND BONDS— Date. Outstandi Matu 
Stock 95.000.048 1) ¥ $1,386, See 
int 1905 44@M-N 540,000 Nov 1 day 
bject 


$7.6 690. 671 
6,529, “ 
768 ,240 


Irvin W. Day, James 
Sec. & Treas., Chas. L. Cam bell; 


and Terryvil 
41 miles of gas mains; ho 


,000) ntf/Interest at Bristol National Bank, 
t surer of State of Connecticut Th ag 


Sm 
ror iridends — In 1899 to 1909 Incl. 6% per annum; 1910, 7 07% Bort to 
8% Po snnum, In 1920, 1921 and 1922, 10%. In 
4 ety Y%. In 1925, 10% In July 1908 a stoc 
was saad, In June 1926 a stock div. of 40% was 
EARNINGS.—For calendar years: 
oO i Net After 
Expenses. 
$260,424 
201,794 
174,525 
135,584 
89,723 
OFFICERS .—Pres., W lliam H. putnam: AS ans ay 4 Day; pose 
Treas., Charles L. Cam poe Asst. Sec., 


Blaikie; Gen. M Cock —V. Spi: 2270, 12636. 2748, 3129; 
V. 122, p. 2648. aa = D. 


HARTFORD ELECTRIC LIGHT CO. 


ot ROR: —TIncorp. in Conn. in 1881. Owns a 
— Sm, stock of the Connecticut dy +A Co. (see below). 
subscribed to $1,000,000 co k (a c% ispgrest) of New Eng- 
228, p. 882. skeet V. 121, p. 1908. 


snd Power Ass'n. See 
hts to ouberrs Ibe to Connections Power Co. com. stock 


hts.—For 
eost yay ereunder. See also V. 122, p. 1309. 


eh tag OF OPERATIONS & CHARACTER OF BUSINESS.—Supplies 
ic Nght and power in Hartford and a section central and 
northwestern Connecticut, incl., West Hartford, East Hartford, Windsor, 
Wethersfield, Bloomfield, "Granby, East Granby, Rocky Hill and Tariff- 
ville-Simsbury. 
In Oct. 1926 co. was to allow its customers a ‘‘customer Gviteee of 
60% ( serene year 50%) to be deducted from their October bills. . 123, 


a a 

‘sroGie AND BONDS— ‘Date. Interest. =" Outstanding. ‘ Maturity ~ 
Common $30,000,000 ($100) 14,000,00 
3-year conv 7% notes more 1925 7% 4,000,000 Feb 1 1928 

$500, $1,000, $10, 

Stock.—All of the outstanding 5% cum. conv. pref. stock has been con- 
verted into common stock. 

Notes.—The 3-year notes, due Feb. 1 1928, are convertible at maturity 
into common stock, par for par. 

Stock.—Pref. and com. stockholders of record Jan. 6 1925 were given the 

ht to subscribe to $4,000,000 3-year 7% convertible notes in the ratio 
of one $100 note to each three shares of stock held. 

Stockholders of record April 12 will be entitled to subscribe on or before 
June 15 for additinal stock on basis of 1 share of new stock for each 6 shares 
held. V. 124, p. 2427, 

In Aug. 1926 directors voted to return to stockholders the premium paid 
in by them on an issue of stock put out in 1920 as $200 per share, the amount 
to be so returned being $6.25 per share. V. 123, p. 1113. 

y og A -—Co. grants 40% reduction fs October 1927 bills. 
p 

Dividends.—-Dividend record since 1900 is as follows: 

’ Cap'l Stock 

Dio. ty aS Pel 


fo $1080.00 
400 ,000 

1,400,000 

1,400 ,000}1 


1,600,000 
1,800.000 





e minority 
n the early 


Cap’! Stock 
Divo. Outstanding 
Rate. 2 


9° 
So 
SWE 


S| 


S58: 
3 


gononotom 
38 
E 


at tt Tr. 
ont Coo ooewmoooo 


3 





INIOR 
WWWWWVBVLAKVWLAK & 


1 
3 





Ben BLWWWUIRVLWLWE 


. 000 
3,600 .000'1924 
EARNINGS.—For calendar years: 


1926. 1925. 
ats. tg 400 ats. $79.708 
2,468 .800 277.9 


420,000 ae A 000 
505.700 


467 .600 
$1,662,900 $1,561,200 
179,500 1 


44,300 
$1,842,400 $1 706.600 


1 458,300 1,381 -900 1,350,100 


Balance to surplus x$384, 100 x$323 600 $377 ,600 
x After returning to customers $284,000 in the form of a 60% reduction 
on the Oct. bills in 1926 and $225,000 or a 50% reduction in 1925. 
OFFICERS.—Chairman of Board, Samuel G. Dunham; Pres., Samuel 
Ferguson; V.-P., T. H. Soren: V.-P., ” N. Barney; Sec. & Treas., 
Lynch: Gen. Mer., A. D. Clovin.—V. 120. p. 453. 956 V. 121. n_ 1998 


V. 122, p. 748, 882, 1309: V. 123, p. 1113; V. 124, p. 791. 1 427: 
V. 125: p. 647, 1460, 1579. D- p. 066, 2427 





$1,599,200 
128,500 


$1,727,700 








CONNECTICUT POWER CO. 
A large minority of the common stock is owned by Hartford Eleetrie 


Light 
ORGANIZATION -—Incorp. in Conn. in May 1899. Was known as 


Pp saariee Power Co. up to June 9 1905 when name was changed to present 


riELD OF OPERATIONS & CHARACTER OF BUSINESS.—Dove 
the entire + eget k light, power, and ~ oes in ry, Lenses. the entire 
power ness etown omaston, Canaan, 

Rortolic, kperan nd “ake “ile, Conn., and furnishes wholesale power to 





manufacturing and public utility omacte in various other Connecticut 
towns. Power house 9,600 k.v.a.; transmission lines, 
100 miles; distribution lines, 443 el, - has 55. 26 miles of gas mains. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cossenen, $60,050,000 ( P-- ones - 4 500.000 See text 


it S oon 
& $5,000 mult. Peace 


erred 6 76 cum ($1 QM x1.500,000 Sept ’27 1 
($500 &'$1,000¢*} i913 5 
_o0 Co. 


1.764.000 April 
Co., Bosten 


Beriahire Pow Colat M ‘see 1904 
000 ($1,000) gold c* tf Int. c 


Stock.—On Feb. 15 1926 stockholders ye the authorized common 
stock from $3,250,000 to $4,750,000 (par $100). Common stockholders 
were given the right to and Paci. _ 15 1926 to subscribe for the additional 
stock at par on the basis of one new share for each two shares held. The 
Hartford Electric Light Co. (see above) stockholders (common and convert. 

) were to be given the right to subscribe in proportion of, ene share 
Power Co. for over 2 24 + mares ety Bes. Lt. Co. held. V. 122. 

4025. 1308. Preferred stoc at vs. 
oe Stockholders on Oct. 4 1927 que authorized common from $4,750,- 
000 to $60.050,000 (par $100); 5,000 shares to be issued for cash at par to 
stockholders of record Oct. 4 1927 in the ratio of 1 mo share for each 
9 shares held. Subscription books to close Nov. 15 1927. V. 125, p. 1707, 


1835, 2144 
Bonds.—I1st & cons. Mtge. 5a have sink. fd. of 1% of bonds 
$227,000 canceled by sink. fd. Call. all or in part for sink. fund at 107 
& int. on any int. date 
The Conn. Pow. Co. ist M. 56 have been assumed by the consolidated co. 
$27,000 held by Conn. Power Oo. in addition to amount shown in above 
tiie as outstanding. 
New London Gas & Elec. 1st consol. & ref. 5s due April 1 1927 were paid 
off at maturity 
Berkshire Power Oo. 1st M. Se have sink - $a. of 2% annually. $35,000 
canceled by sink. fd. Assumed by Conn. - Co. 
Dividends .—On the common 44 rate of Boe per annum was increased op 
Dec. 1 1925 to 10% per annum when a $2 50 quarterly — was paid. 
EARNINGS.—Consolidated earnings for calendar yea’ 
1926. 1925. 1924. 
Gross earnings $2.568,.375 $2,269,840 $2.031 {688 
Oper. exp., maint. & tax 1,522,232 . 1,342,249 299,260 
Int. Mice amortization chgs. 
215,111 
89,792 


‘550 143,222 
199,592 
+ Before deduction of salenenidn reserve of $259,297 in 1926; enssnee 666 


in 1925 and $224, one in 1924. Does not include $62,556 net direct ch 
se rofit and loss in 1926, $11,337 net direct credits to profit amd heen tm 


5 and $11,136 in 1924. 

he eS —Pres. fomeet Pergusen, V-P. & G@- Vigeo = 
Lack, 119. 

. 1874, 2896. 


Salied 65,000 Dec. 1 1986 
ae States Security Trust Co 


1923. 
$1,994,932 
1,366,339 
210,779 
75,000 


; V.-P.. Townsen . Soren; & Treas.. gone = 
re tio. Vv: i20' D. 2400: ¥ 122. P. ooa7, 1025, 1308; V . 123, 
7; V. 125, p. 1707, 1835 





NEW YORK NEW HAVEN & HARTFORD RAILROAD 


(Trolley Lines). 

The New York New Haven & Hartford's interests in trolley lines have 
heen very extensive, and under an eement reached with the U. 8. Govern- 
ment in 1914 the company pledg itself to dispose of the same. 

*The investments in the trolley companies held by the N. Y. N. H. & H.. 
which were to be disposed of under the decree of the Federal Court Mises by 
which New Haven is to dispose of these holdings was extended from year 
to year, latest extension being to April 1 1926), were as follows: 

Berkshire Street Ry. The Vermont Co 
Connecticut Co Shore Line Electric RR. of N. Y. 
New York & Stamford Ry. 

* Tne Rhode Island Co. was originally included in this list, but the stock 
of that company was sold on Sept. 3 1920 at public auction—see that com- 
pany on subsequent page. 

However, on Nov. 20 1925 Federal Judge Francis A. Winslow of the 
U. 8. Court for the Southern District of New York entered an order modi- 
fying the decree of Oct. 17 1914 in the following respects: The New York 
New Haven & Hartford RR. is relieved of the obligation to sell any of the 
securities of the New York or Massachusetts trolleys. ‘The trustees, to 
whom was transferred the capital stock of the Counseuat Co., 
directed 2) retransfer the stock to the Railroad company. 121, p. 2635. 

The N .N.H. & H. also owns $4,984,938 of the $5,005. 350 stock of the 
_ es Wakdaenes & Boston Ry., an electric road, which it was under no obii- 
zation to bo Gapese of and which was to be ee as part of the New Haven 
ey 270, 604, 1125, 1210; . p. 642; V. 104, p. 2010: 
121. D. ‘yore IR. OR 

The Westchester Street R R. Co. was sold at referee’s sale on July 19 1926. 

On Dec. 6 1926 the City Council of { Speinatiad, Mass., approved the 
agreement between the city and the N. & Hartford R 2. by which 
the latter acquired the lines of ¥"% Springfield (Mass.) Street Ry. See 
under heading of this latter co. V. 123, p. 51st. 

OFFICERS.—Pres., Ed .Ps., Edward G. Buckland, 
Benjamin Campbell, Arthur P. Russel] and ‘Nathaniel M. Rice; Gen. Megr., 
John A. Droege; Gen. Counsel, Benjamin pock; Sec., Arthur E. 
Clark; Treas., Augustus 8. May: Compt., Howard 8. Palmer. 


(1) SPRINGFIELD RAILWAY COMPANIES—1926. 


A holdi 

ORGANIZATION — —Formed in March 1905 to hold a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 
consisting of seven members. V. 80, p. 1363. Formerly known as the 
cma Railway Companies. On Feb. 1 1926 name changed to present 


title. 

sTOCK— Outstanding. Last Div. 
Common $2,000,000 ($100)_--... .. silt e 2,009 ,000 See text 
Pref 4° cum guar ($100 4J3-J 3,026,100 July '27 2% 

Stock.—Per vote of trustees Feb. 2 1926 the common stock was reduced 
from 68,000 to 20,000 shares. The pref. stock is red. at 105 and accr. divs. 
These divs. are guar. by the N. Y. N. H. & H. RR. Co., successor to Consol. 
Ry., «A well as their TOs pee at Jos in case of liquidation or call. 
Vv. 80, 1363. 1914; 095. 

Latest ‘Dividends. | the common in July 1926, $1.60; in Jan. 1927, 
$1.15; July $1.15. - 123, p. 332 


(a) no hea eel STREET aR 


Ree = —Under Chapter 371, Acts and Resolves of Massachusetts, 1o 
{gocepted by by City Council of Springfield, Mass., Dec. 6 1926) The N. 
R Co. was authorized to acquire and hold the stock mf 
a ‘idences of indebtedness of certain companies, incl. the Springfield Ry. 
Co. and the Springfield Street Ry. Co. 


ORGANIZATION .—Incorp. March 16 1868. In 1909 acquired the 
Western Massachusetts Street Ry. eG 89, p. 1484), — in 1910 purchased 
the Springfield & ag oy St. Ry. 9i, p. 277, 1513.) In May 1917 
made a contract with the Turners Falls Pow. & Elec, a3: for the purchase 
of its entire power requirements. 104, p. 2119. Authorized to operate 
buses in the towns oF Huntington pLD Russel and in the cities of Westfield 
and Springfield. 121, p. 2275. 

FIELD OF MO, ES. AND CHARACTER OF BUSINESS.— 
Owns 188.20 miles (incl. 40.58 miles of 2d track) of main track and 14.05 
miles of sidings. Total, 202.25 miles, and 0.56 miles trackage rights. 
Owns but does not operate 17.42 miles of track. Has 427 cars (including 
148 one-man cars). Also owns and operates 36 buses. 

STOCK AND BONDS— _ Date. Interest. Outstanding. ewe. 
oo $4,654,700 ($100 Te ‘ on See text 

gen mtge $5,000, 

($1 i60' $500 & $1 000) enté 


were 


Interest. 


See 


Pp 
"200 ,000 Sept 1 
Int. at Old Colony Trust Co., Boston, Trust. 
Bonds.—The refunding and general mortgage 6s, oo: and 7s are callable 
at 105 and ee on 30-45 days’ notice. $330,000 ref. & gen. mtge. 
dated Sept. 1 1920 were issued March 24 1927 to retire a like amount of 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 55 








Springfield & & Eastern St. Ry. Co. Ist mtge. 5s, due J 11922, extended 
to Jan. 11927ae7%- — 
1966 to Sumo 20 1910 tne 1.,8% per 


Dividends .—In years In 191913 
1% incl., 7%: a te. 0 


in 1915-16. ene %: in , Bes. 


In 1921, Jan., 2%: In 1922, = 2 2% 
fn 1 Jan., 3%; we - Be 5,7 n 1934, Jan.. 2%: July. 2% a A "192 
uly, 3%. In 1926, Jan.,3%;July,2%. In 1927, Jan., afi t” 
EARNINGS.—For calendar - 
Gross Net nterest, Surplus or Total 
Earni Earnings. Taz.,&c Paid Deficit Surplus. 
1926 _.$3,148,: 64 $529,097 $293,178 $232,735 sur.$3,184 $489,347 
1925... 3,228,746 31,3 292,247 232,7: sur. 6.401 545,489 
1924. 3,173,616 413.05 279.205 93, sur .40,752 613, 
1923_- 2.433.786 618.951 329.877 232,735 our SS Tt 677 .637 
1922.. 3,420,854 735,268 51 232.735 sur.219,019 648,941 
1921.. 3.438.317 480.913 216.147 139,641 sur.125,125 488,591 
OFFICERS.—Chairman, Ed. sy Pearson; Vice-C Ed. G 


hairman, ° 
Buckland; Pres., Clark V: Wood; V.-Ps., Geo. G. Bulkley and H. R. 
Whitney; Cierk, Wm. F. Crowe: Treas., Leverett Candee; Camas. & Ae’ 
©. Fy onverse. Gen. office, 145 State St., 8 ringfield, Mass.—V. 121 
Dp. 2275; 122, p. 751, 2043; V. 123, p. 2392, 3186; V. ioe, >. 237, 1362: 
3211; V. lost p. 96, 650. 

pd CONNECTICUT COMPANY. 

On Oct. 27 1914 the $40.000.000 capital stock of this company held 
by New England Navigation Co. was transferred to five trustees, pursuant 
to the requirements of the United States Department cf Justice. V. 99, 
1919, bu: in March 1919 i" e Juilus M Mayer ted an extension 


of time until July 1 1921. cs 1275 In " 11921 the Gee war 
again extended by order of ‘the Fs aout Court. to the, time —. Ad i 
Ps 1616. In March 1922 the court further ril 1 
923. Since cextended to April 1 1924, then to A I'fo2 en a 
April 1 1S 926. The trustees were: “Sfisrie Ue be es oF SF 
Leonard M Daggete of New piaven. C es Cheney of uth 
Morgan B. ‘Brainard of Hertior? oad ‘ord of Bride 

under N. Y. N. , . &. att of 98, Dp. ti oaee 


See also below ‘‘ Return B vee * 

This is the company am Ere the Seley Le in Cosnestions 
controlled and which formerly were comprised 
the eect ered Railwa Gs 


y 
DP. 37°? gompere 


Return of Line to N. Y.N & H. RR.—See V. 112, 


Vv. 116 720. On Nov. 21 oss = were returned to 
Hartf. RR. See. for particulars. V. 121. p. 2636. The $40°0 000 900 capital 
stock of the co. thy Bogen: RAR Y.N.H.&H.RR. See V. 121, 
>: operation of Buses.—See V. 121. p. 1568. 
ORGANIZATION .—Incorp. in Connecticut. Entire $40,000.000 stock 
and $1,000,000 debentures owned b June 1 1907 


New Haven Co. 
lidated Railway (merged in 1 
ven & Hartford); Feb. =, 1910 mncnoaee pad 
stantially all the various street railway properties of the -H.& 
Hartf: in Connecticut 
The following companies have been absorbed or are leased J controlled: 
Branford Lighting & Water Co. V.'! Middletown Street Ry. V.79, B- 268. 
81, p. 155, 210 *Montville Street Ry. .° “79, p. 268. 
Dani -. &. Norwich Street Ry.| New Haven St. Ry. 79, 989. 
Gans New Haven & Gentreville Street Ry 


Vv. 78, 989. 
Qoni. By & Lighsing Co. st. R p- 


.| New Hav. & W. Haven Horse RR. 

Faiz Hav. & Westv. RR. V.78, we? *New saaten O 8t. Ry. V.79, B. 268. 

R Vv. *Norwich Street Ry. V. “79, _ 
*Putnam & Thompson Street 
.| Stafford 8 yl Street Ry. 
Stamford t Ry 
y. Torring. ic Wins st. Ry. V.85,p.1463. 
Wallingford Tramway Co. 


Pine New York New Haves 1 


Hartford & Mid Middletown Street 
Hartford 8 4¢ 
Meriden Electric y. 





- 79 B. ae8- Waterbury & Pom ug Val. 8t.Ry. 

Meriden Horse RR West Shore Ry. V. 78, p. 989. 
Meriden Southington ¥ Coinp 3A *Willimantic Trac. Go. v 81,p. 1176. 
Tramway Co. V. 83, p. 1524. Winchester Ave. RR. V. 78, p. 989. 


* These roads were seh 7 in 1912 to Shore Line Electric Ry., which see. 
This lease was annulled by order of the Court in Jan. 1920 and soperties 
were taken over for operation by the Connecticut Co. in April 1920. 


on OF OPERATIONS AND CHARACTER OF BUSINESS — 
tes 772.249 yo rye “ aoe aad Bas pons yn .625 miles are owns, 276.119 
es leased and 4. nd ay ted under trackage rights and 8. 941 o 
the Bg cities and towns: Ci ties 
aterbur New Britain, 
Middletown, Stanford." orwalk. Rockville. Derby, Shel- 
ton, Ansonia, New London, orwich, Willimantic, Putnam, and 
the towns of East Haven, Brantford, North Haven, Wallingford, 
Hamden, Orange, Southington ‘ ville, Farmington, Portland, 
Middlefield, Cromwell, Rocky Hill, Wethersfield, West Hartford, Bloom- 
field, Windsor, Stafford, East Hartford, East Windsor, South Windsor, 
Manchester, Vernon, Glastonbury, Greenwich, Stratford, Milford, Hunt- 
ington, Fairfield, Westport, Norwalk, Darien, Naugatuck, Watertown, 
Middlebury, Thomaston, Torrington, Winchester, Beacon Falls, Seymour, 
Cheshire, Newington, Waterford, Montville, Unicasville, Thamesville 
Jewett City, Wauregan, Danielson, Dayville, Elliott, South Coventry, 
South Windham, Greenville, sels. Central Village and Berlin, Conn. 
Standard gauge. Cars opera 31 1926, 1.362 passenger and 302 
freight, &c., cars; total, 1,664 and 114 buses. Right to use one-man cars 
in city of New nave © an upheld. rf 121,p.705. Under a decree Oct. 31 1925 
by Connecticut P mmission, co. was to abandon 38% miles of street 
railway lines in Windbass and New London counties and substitute buses, 
which were to serve the towns of Tafts, Grocendale, Norwich, Thom —~ 
Putnam, Killingly, Plainfield, Griswold and Preston. See ‘Electric Rail 
Journal” of Nov. Aaa 1925; see also this latter ‘‘Journal’’ of Nov. 21 192 
about other bus lines. 

Fares.—See “Electric Railway’’ Supplement of April 26 1924. 

Supreme Court Decision.—Decision of State Supreme Comes holding that 
the co. must protect holders of the Consolidated Ry. Co.'s debentures 
will be found in V. 109, ; I. See also V. 109, p. 1527, and V. 111, p. 
990, under caption “N: H. RR.’ 

The N.Y. H.&H. RR offered to exchange $100 of its stock for $200 
of certain issues of the Consol. Ry. Co.'s debentures. See V. 82, p. 803, 
and V .&83, ; 1S. ay 4% 000 of debentures have been so exchanged for 
$8,673,500 N. Y. . RR. stock The following shows the details 
for each issue of p Rt dn 


Debentures of The Consolidated Railway Company an Tax Free. 








Stk. or 

r" Issue— Authorized. Issued. Pur. a Cancel. Still Out. 
July 1°04, 50-yr.,4g J-J $5. O00. 000 55.000 000 $745,000 a$4,255.000 
Jan. 2'05, 50-yr..4¢ J-J 000,000 4,000,000 1,691,000 42,309,000 
Apr. : '05, 50-yr.,4g A-O 3" ‘500.000 3.500.000 2,160,000 41,340,000 
Jan. 1°06, 50-yr. Ag J-J_ 10,000,000 *10:000:000 7:989;000 a2. il, 
Mar. 1'07, 10-yr.,5%con. 15,000,000 5,000,000 5.000.000 ~_./__. 

Total exchangeable_--$37,500,000 $27,500,000 $17,585,000 $9,915,000 
oFeb. 1 1905, 25-year, 

now 4¢ F-A see text). 1,000,000 1,000,000 28,000 (972 ,000 

eee OF Gl. ocwcsacas $38,500,000 $28,500,000 $17,613,000 $10,887 .000 


* Guaranteed, prin. & int., by N. Y. N. H. & H. BB.. but all of the 
above debentures are a liability of the N. Y. N. H. & H. RR. Co. under 
merger of May 31 1907. a These amounts cannot be increased, as remain- 
der of issues has been enacted. b Not exchangeable for stock. c Includes 
$191,350 held in treasury. 

The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable. 


BONDS— Date. Interest. Outstanding. Maturity. 
Equipment notes Series “E’’.. 1922 A-O $86,000 April 1932 
Equipment notes Series “F’’.. 1923 6 J-J 87,500 July 1 1928 

\U. 8. Security Tr. Co., Hartford, Conn, tr 
Equipment notes Series ‘“‘G’’_ | 1924 6g J- 180,000 June 15 1929 

‘@1.00) not call___---- c*\U. 8. Security Tr. Co., Hartford, Conn, tr. 

Gold debentures--.......... 1916 1,000,000 1919-22 


Obligations of The N.Y.N.H.& H. RR. Co. Secured by 4tge. of St. Ry. Prop. 

Worc & Conn East lst Msf P. -— 1902 Brig OE J-J Trent 000 Jan. 1 1943 
+100,000 (S} ,000 c*)___t Trust Co., trustee. 

Centerville ist mtge.__ 1893. 58 Ma 277,000 Sept. 1 1933 





Hartford Street Ry, now 42¢M-S r* Goninon t 1 RE, 
i oo ee 7 $2, ty oe ae Hart = 

Hartford St Ry deb “M" 4J-J 1 ord. 65. 000 p ~ 1 1930 

Mer South & Comp ist M 1898 5s J 175.000 J 1 1928 
$200,000 ( s eT .-.C*n Optional at 110 and in a 
callable at 110 since 1903__/| Int. at E rea Trust Oo, 

Greenwich 


Tramwa 1 $19,000 3 Sul ort, 1 

mugs "400,000 61.900 tert at Naw Vor Trust Oo. New York 
ES Ls al c*n 

stafford Spas St Ry lst Mg_t 5J J ? om100,000 ‘July 1 1956 


Obligations of N. Y. N. H. & H. Co. Not Secured by 4ige. on St. Ry. Prop’s: - 
H rtf St Ry deb Series “‘M"__ 1900 4M-S 165,000 Jan. 1 1930 


Bonds.—The Consolidated Ry. debentures are not subject to call. Al 
the debentures have printed on their face the statement that if a mortgage 
oer = Ny A 2 all of omer s property =e was quaee on hs ae 1 

enew ¢& ng mortqners, the de tures shall parti te 
in the security of such mo: debentures are at ) ercaent 5 secured 


rtgage 
under the terms and lien of the Ist & ref. mtge. of the N 
dated Dec. 9 1920, brit they are entitled to ads sogurity only 


New York. 


RR. Co. 
while and so long as they are not secured by a mo ted on the 
face of am debenture. The debentures , d in "1830 bore S' 3% interest 
from Feb. 1 1905 for the first 5 years and 344% for riext 5 years. From 
~— 1 1915 to Be he WW 80 bear 4%. They were issued to pay for acq 


the Berkshire 8 aint 471), which co. was oeeromy 
vera 1. i, & Sect ty Co., . then in turn re-acquired the N. me 
&H e $3,500,000 tures due April 1 Suan ware leeed Gee: 
quire the Hartford Street Re oo The $10,000, debentures of Jan. 1906 
were issued to the N. Y. N . & Hartford for advances. 


Of the Siscamer & Connecticut Eastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be yep on * 3% 
basis or better, and kept alive for sinking fund. 

525,000 A.¥ sinking fund not including amount reported oa Rees 

998: pad din treasury N ew fx 5s New yh & Tow] RR. 
notes, series E, are due an semi-annually 
A ipment note 1 respectively to A: Ape 1 1932. 

nquip. notes Series ‘‘F’’ are due semi-ann. Jan. 1 1924 to Jan. 1 
1928, and $37,500 July, 4 1928. V. Me 992. 

E juip. notes Series ‘““G’’ are due serially $45, ,000 semi-annually June 15 


and 16. Are Le ay from State of nnecticut 4-mill tax. In June 
1924 $450,000 6% equip. trust notes, Series es ‘“‘G,” were sold at 100 and int. 
by Putnam & Co Conn. V. 119, p. 196. 


EARNINGS.—Of Connecticut Co. for calendar years 


ating Net (after Other Interest, Balance, 
erue Tares). Income. Rentals dc Surplus. 
$8,807,953 $1,228,848 $43,601 $970,730 GA 
14,649,682 1,941,332 71,654 1,477,521 
- 14,622,177 2,306,662 50,758 1,491,946 Bap-468 
14,347,839 2,195,646 50,434 543,611 703,40 
14,717,233 2,467,107 62,618 1,504,478 1,025,24 
14,477,611 2,741,210 44,831 1,475,625 1,310 rt 





* For 8 months ended Aug. 31 1927. 


CEFOERS. em A of the Board; E. J. Poareen: Zres. te J. K. 
An Walter J. Flickinger; Sec. & Treas 
Compt., A. oo all ¢ New Haven.—V. 120, " « 1828, i881, vial 121. 
p. 705, 1568, 2636, 3003; V. 122, p. 2189; V. 124, 1978. 


(a) CONNECTICUT RAILWAY & LIGHTING CO. 


ORGANIZATION .—Incorporated under Connecticut laws July 2 1895 
as the Gas Supply Co. Name changed to Connecticut Lighting & Power 
Co. March 2 1899 and to present title on Jan. 101901. Leased for 999 years 
from 1906 to Consolidated Railway Co., now the N. Y. N. H. & Hartford 
RR. The street railway properties have been sub-let to the Connecticut 
Co., the electric light and power, with the gas properties, have been sub-let 
to the Connecticut Light & Power Co. Total rental is on a graduated scale, 
increasing from $975,000 in 1907 to $1,400,000 in 1915 and thereafter. 
Out of this rental and other income the company pays its interest and other 
charges and 444% dividends on its common and preferred stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturt 
Common stock ($100)_..---. -.--. Q-F 15 $8,977,200 See 
Pref 5% cum after Jan 1 1904 

($100) (reduced to 4% un- Q-F 15 8,142,900 See text 

der lease to New Haven Co 
er 4 inc. to 4%% in 1917). 
Ist & ret $15. 600,000 gold) 1901 434 g J-J. 10,432,000 Jan 1 1961 
foo) sinking fund tte as Bquitg table ram Co. , trus 
Cumetaes Ltz & Pow- 09.000" Jan 1 1939 

Bonds .—Of the ist & ref. a. , oe $209,000 uateel to retire the 

rior bonds. The remainder was reserved for extensions or betterments, 

ut under lease to the New Haven road cannot be issued for any purpose 
without consent of lessee. V. 84, p. 507. Statement to New York Stock 
Exchange in V. 73, p. 852; also V. 79, p. 2745; also V. 85, »P: 921. 

Bonds were formerly not sub. ect to call, but on June 23 1904 a supple- 
mental mortgage was made giving the right to call bonds on any interest 
date at 105 and interest and establishing a sinking fund of &% of 1% per an- 
num on bonds outstanding: bonds acquired by the sinking fund are to be 
kept alive and bear interest. In addition to $10,432,000 ——. in 
hands of public, $2,825,000 bonds in sinking fund. Bondholders assen ited 
to the supplemental mortgage had their interest guaranteed by the Uni 
Gas Improvement Co. by endorsement. See V. 79, 626, for form of 
guaranty. Offer expired Oct. 1 1904 and was accep ‘py $11,448,000 of 
outstanding bonds. See V. 83, p. 969. 

Dividends .—In Aug. 1925, on the common, 14% quar.; same rate since. 


In Aug. 1925, on xy preferred, 1%% quar.; same rate "since. 
EARNINGS.—For calendar years: 
Pentels & Int.on General Sinking Divi- Balance, 
t.Rec'd. Bonds. Expenses. Funds. dends. Sur.orDef. 
| Ee Pt 460. 123 $607,015 $8,655 66,285 $770,404 sur.$7,764 
1925..... 1,459,851 607 ,015 8,553 66,285 770,404 sur. 7,594 
1924___.. 1,456,287 610,545 9,630 62,755 770,404 = sur.2,953 
Piadasd 1,456,125 610,545 9,617 62,755 770,404  sur.2,804 
, 1,455,637 610,545 8,174 62,755 770,404 sur.3,759 
apo 1,455,867 610,545 10,748 62,755 770,404 sur.1,415 
ie 1,448,332 610, Te 6,133 62,755 770,404 def.1,505 
OFFICERS.—Pres., R. A. Smith; V.-Ps., Walton Clark, Paul 
Thompson and Garfield Scott; Rs, I. W. Morris; Sec., G. W. Curran 


Aud., a Porter. Office, New Haven, Conn.—V. 84, Dp. 1366; V 
p. 921; V. 86, p. 228; V. 106, p. 601; V. 107, p. 401. 


(b) WEST SHORE RAILWAY. 

ORGANIZATION .—Organized Dec. 15 1893. Leased on Dec. 14 1895 
to Winchester Ave. RR. for 99 years for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Co., which operates the 
property. 

STOCK AND BONDS— Date. 
Stock, $200,000 (§25) ........ .... 
ROAD .—Owns 7.42 miles oftrack. Standard gauge.—V. 107, p. 503. 

OFFICERS.—Pres., J. K. Punderford; Sec. & Treas., E. T. Chapman. 


. 85, 


Interest. Outstanding. Maturity. 
$80,000 





NEW YORK & STAMFORD RAILWAY CO. 


On Dec. 31 1925 N. Y. N. H. & H. owned entire capital stock and the 
$218,432 notes and $678,000 bonds. 

The New Haven Co. was to sell on or before July 1 1919, pursuant to the 
decree of the U. 8. Govt., 5,000 shares of the stock and $678, 000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an extension of time until 
July 11921. A further extension to y April 1 1923 was granted. Since fur- 
ther extended to open 1 1924, then to April 1 1925 and again to Apr. 1 1926. 

However, on Nov. 21 1925 the trolley lines of the Co. were ordered to 
be returned & to > as: N.H. & Hartford RR. by Federal Judge A. Winslow. 

Lease. =e: Jan. 1924 leased from the Connecticut Co. for 5 years, at 
$10. ,000 a year, trackage in Stamford, Conn., extending from Stamford to 

ianus River: trachaee pegwrenn Mianus River and New York State line is 
leased from the N. Y. N. H. & H. RR. - 118, p. 311. 


pred gin dy t DSi acocke | in aRy York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 





56 PUBLIC UTILITIES (Vox. 125. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 24.864 miles of line (of which 14.333 miles are owned, 8.591 
leased and 1.940 o ted under trackage rights), serving cities of Stam- 
ford, Conn., and New Rochelle, N. Y., and towns of Greenwich, Conn., 
and Rye. Port Chester, Harrison and Mamaroneck N Y. 35 passenger 
and 3 other cars and 3 snow plows. On Aug. 18 1927 all trolley cars that 
passed over Boston Post Road between New Rochelle, N. Y., and Stamford, 
Conn., were taken out of service. There were 25 double truck interurban 
type trolley cars which were replaced by 50 motor coaches. V. 125, p. 1194. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 $500,000 In 1912 14% 
First, mtge $450,000 (1,000)| 1901 5 @ A-O 426,000 Oct 1 19: 

gol ce*ntf/Int. at New York Trust Co., N. Y., trustee. 
First & ref mtge $2,000,000) 190: 4% 925,000 Nov 1958 

gold tfj/Guar., p. &1., . Y. N. H. & Hartford. 
N Y & Stamford Ry notes..__ 1921 218,43 
Town of Greenwich,Conn,notes _... 


Nov 1930 
EARNINGS.—For calendar years: 
Operating Net lafter Other Bal.,Surp. 
Revenue. Tazes). Income. ls, 
$427,107 def$52,538 $2,279 
pra eae 3 BS 
76,594 "532 100.278 def.23.152 
81,147 1,395 101,522 def.18,.979 
x Deductions from gross income include $40,763 in 1926, $40,226 in 1925, 
226 in 1924, and $40,226 in 1923, interest accruing to the N. Y. N. H. 
H. RR.. but not incl. in the income account of that company. 
OFFICERS.—Pres., L. 8S. Miller; V.-F., R. Sutro; Treas., A. 8. May; 


Sec., A. E. Clark; Aud., C. L. Nagle.—V. 120, p. 1204, 1881, 2817; V. 121, 
Pp. 2638; V. 122, p. 2192; V. 124,:p. 1980; V. 125, p. 246, 1194. 





THE NORTHERN CONNECTICUT POWER CO. 


ORGANIZATION.—Incorp. in Connecticut in 1926 by merger and 
consolidation of the Northern Connecticut Light and Power Co., The Con- 
necticut River Co., The Sheepeonvene Water Co. and the Stafford Springs 
Aqueduct Co., V. 122, p. 1610. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates public utilities, serving electric light and power 
in the Towns of South Windsor, East Windsor, Enfield, Somers, Suffield and 
Windsor Locks and gas to Windsor and all of the above towns except Somers. 
Water is supplied in Thompsonville, Stafford Springs, Enfield, Suffield 
and Warehouse Point. Earnings are approximately divided as follows: 
electric light and power, 68%; water, 18%; gas, 14%. Population served 
about 40,000. Franchises are without time limit. 

STOCK AND BONDS. Date. 

Common 25,000 shs. (no par). ___- 
$6.50 cum. pref. 10,000 shs. 


) 000 
lst mtge. & ref. gold bonds| 1926 5%g¢M-S 946 

($1,000-$500c*) ___._____tfPr. & int. at Equit. Tr. Co. of N. Y., trustee. 

Stock.—The $6 50 cum. pref. is red. whole or part on 30 days’ notice 
at $105 per share and divs. Preferred as to assets to extent of $100, 
Exempt from Conn. property tax. In June 1926, J. G. White & Co., Inc.. 
sold 10,000 shares at 98% and int., to yield about 6.60%. V.122, p. 3454. 

Bonds.—The 1st mige. & verunting gold bonds, dated March 1 1926, are 
secured by a direct ist mtge. on all of the fixed ae lus owned by the 
company, subject only, as to the “2 rh uired from The Northern 
Connect. Lt. & Power Co., to $241, (closed) division of bonds outstand- 
ing. Additional of this or other series may be issued against cash, or for 
75% of additions, &c., provided net earnings for 12 out of preceding 
15 months have been not less than 1% times annual interest on al 
funded debt outstanding, including new issue. May also be issued for 
refunding purposes, par for par. Authorized amount unlimited. There 
is a maintenance and renewal fund of 1244 % of gross operating revenues. 
Red. whole or part at 105 and int. to and incl. March 1 1936, the premium 
thereafter decreasing 4% for each year or portion thereof. Penn. and 
Conn. 4 mills, Maryland 4% mills, Dist. of Col. 5 mills or Mass. 6% taxes 
refundable. In March 1925 J. G. White & Co., Inc., and E. H. Rollins & 
Sons offered $2,100,000 544% bends, due March 1 1946 at 97% and int., 


to MD hay ate 
nderlying ds.—In addition to the $241,000 bonds there are $71,000 
bonds in sinking fund and $13,000 held by trustee for 1st mtge. & ref. bonds. 
EARNINGS.—For calendar year 1926 (tentative): 
Gross revenue, including other income 
Net after maintenance and taxes (except Federal) 
a wactbueameen 127 
Other deductions and Federal taxes 
xPreferred dividends 
Depreciation _ _ _ 


ES LEE MN LT TR. EG 5 See Dae $40,616 


x For a full year interest and dividends actually paid were less than the 
amounts shown. 


OFFICERS.—Pres., Walter P. Schwabe, Thompsonville, Conn.; V.-Ps.. 
J.D. White and L. N. Farnum; Treas. & Asst. Sec., J. A. Turnhill; Sec. & 
Asst. Treas., J. W. Moffat: Gen. Aud., J. G. White Met. Co. Office, 
Fer geese tc vy Conn.; N. Y. office, 37 Wall St.— V. 122, p. 1610, 3454; 

° » dD. 4. 





SHORE LINE ELECTRIC RR. 


To be Dissolved.—We have been officially informed that ‘‘company is 
dormant pending dissolution.” 

Merger, &c.—For reference to merger with Westchester Street RR. and 
N.Y. & Stamford Ry. and disposition of securities. see latter co. above. 

In Aug. 1920 the co. was ordered to show cause before Supreme Court 
Justice Morschauser why it should not be dissolved. V. 111, p. 589 
We were informed that dissolution was still pending Court order. 

ORGANIZATION .—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure _between Mamaroneck and Larchmont, a distance of 1.46 miles. 

sed to Westcnester Street RR.trom July 11913. Stock authn., $300,000 

In Aug. 1913 the New York P. 8:. Comm. authorized the N. Y. N. H. & H 
RR. to acquire all the capital stock of the company to be authorized by 
the Commisrion.— V. 97, p. 597 V. 107. p. 803: ¢° 111. p. 589. 

OFFICERS.—Pres., L. S. Miller; V.-P., T. M. Prentice: Sec. & Treas , 


‘. — Aud., C. L. Nagle. Address of co., 481 Morris Park Ave., 


NEW YORK WESTCHESTER & BOSTON RY. 

On Dec. 31 1925 the N. Y. N. H. & H. owned $4,984,938 stock. 

ORGANIZATION .—Incorp. June 8 1915 as a consolidati f the West- 
chester Northern RR. and theoldN. Y W.&B Ry. (See «Electric Rail. 
way” Section for Sept. 1915). The franchise to operate in N. Y. City was 
Senet by Mayor McClellan on Aug. 2 1904. V.79. p. 628. Lines from 
180th St., New York, to New Rochelle and from Mount Vernon to White 





Piains put in operation on May 29 and July 1 1912, Or i hae and fror 
A - 94, 


Harlem River to 180th St., New York, on Aug. 3 191 ; 
1627: V. 95. p. 48, 298. a Seay 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Total miles of road operated, 26.62 miles. Line com- 
mences at Harlem River Station of the N. Y. NH. & H. in New York, ex- 
tending to 174th St. Junction, where the N. Y. W. & B. Ry. diverges from 
the New Haven and on its own four tracks extending northerly to line of 
N.Y. City, then through Mount Vernon co Columbus Ave. Junc., at which 

int the line diverges into two double-track lines, one extending through 

ount Vernon, Pelham and New Rochelle to Larchmont and Mamaroneck, 
and Harrison, the other line extends from Columbus Avenue Junction to 
White Plains, passing through Mount Vernon, Eastchester, New Rochelle, 
Scarsdale and White Plains. See also V. 93, p. 346; V. 79, p. 501; V. 97. 
P. 1824; V. 106, p. 1689. On Sept. 8 1925 it was auupunced that the new 


nty Transportation Co., Inc., would inaugurate 8 bus lines, which are | 


planned as a nucleus of a system to serve all Westchester County, N. Y., 
we ba er feeders for the New York Westchester & Bostoa Ry. 
. ; . 





STOCK AND BONDS— Date. Interest. Ouisianding. 
Stock $6,000,000 ($100) 5. .250 
$60. 000 goid) 1911 LB 22.190,000 July 1 1946 
Series | (see text)... ___ tf/Int on $ .in N. Y.: on £ bds. in London. 
Due N Y N H & H RR Aug 31 1927 31,276,789 
Bonds.— Remaining bonds are reserved for construction. Par, c* $1,000, 
or £200 and £100; r* $1,000 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, w.th adjustment of interest 
at current exchange rates. Any series or not less than $5,000.000 of one 
or more series redeemable on any int. date at 110. Guaranty Trust Co., 
N. Y.. trustee. Bonds are uncorditionally ., p. &1., by endorsement 
by N. Y.N.H. & Hartford RR. See V. 93, p. 346. Bonds are listed 
on N. Y. Stock Exchange. V. 94, p. 768. 
EARNINGS.—For calendar years: 
Operating Net (after Other xInterest, 
ereniue Tares’. Income. 
$1,392,515 $274,973 %6,242 
1,911,705 426,964 9,478 
372,175 6,972 
318,233 10,628 963, 
282 830 5,931 1,905,475 
94,134 6.299 1,847 .425 


* For 8 months ended Aug. 31 1927. 

x Deductions from gross income include $1,157,841 in 1926, $1,100,008 
in 1925, $1,042.335 in 1924 and $984,582 in 1923, interest accruing to the 
N. Y. N. H. & H. RR., but not included in the income account of that 
company. V. 123, p. 982. 

OFFICERS —Pres., Leverett 8. Miller, N. Y.; V.-P., E. J. Pearson 
Treas., A. 8S. May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 121, p. 1348, 
2752, 3004; V. 122, p. 1311, 1918, 2192, 2800; V. 123, p. 982; V. 124, p. 1980. 





DANBURY (CONN.) POWER & TRANSPORTATION 
COMPANY. 


ORGANIZATION .—Organized in 1926 to succeed the Danbury & Bethel 
Street Ry., which had been in the hands of a receiver since Oct. 30 1917 and 
was sold at foreclosure Jan. 16 1925. For history of predecessor co. see 
“Public Utility Compendium’’ of Oct. 30 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the street car lines in the City of Danbury, Conn., 
and the town of Bethel. Lines also extend to the Danbury Fair Grounds 
and the pleasure resort of Lake Kenosia. 13 miles of single track. Also 
buses. Application filed with P. U. Commussion for authority to sell its 
franchise rights and power plant to Danbury & Bethel Gas & Electric Co. 


CAPITALIZATION.—In Sept. 1926 Conn. P. U. Commission auth. 
co. to issue $500,000 of 6% bonds and 5,000 no par common shares. Co. 
was to deliver in payment of the rights and properties of the old co. $400,000 
lst mtge. bonds and virtually the whole of the 5,000 common shares. No 
further particulars.—V. 123, p. 1874; V. 125, p. 1459. 


GROTON & STONINGTON TRACTION CO. 


ORGANIZATION .—Organized in 1923 and took over from the receiver 
of the Shore Line Electric Ry. Co., through purchase of the equity in wha 
was known as the Groton and Stonington ivision, extending from the 
Rhode Island State line to the ferry on Thames St.,in Groton. It already 
owned the trackage from the ferry to a connection with the Connecticut 
Co. lines in Main St., New London, Conn. V. 116, p. 616. 


Foreclosure.—In November 1926 the bondholders’ committee secured title 
by foreclosure of the first mortgage on the main line, and the traction com- 
pany purchased this property from the bondholders’ committee, issuing in 
payment therefor certain shares of stock, and, after retiring the $40,000 
mortgage on the section from the ferry in Groton to New London, executed 
(as of Jan. 1 1927) a new mortgage for $250,000 on the entire main line, 
and as a result of this change the present security issues are as follows: 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock 500,000 
20-yr income bonds 250,000-- ( 6% 

Winthrop oust Co., Conn., trusvee. 

Bonds.—The 20-yr. income bonds carry a maximum rate of 6%. payable 
out of earnings at the discretion of the board—non-cum.—-and should co. 
fail to pay an average of 4% in any five-year period, the bonds will be 
deemed to be in default. 3% interest was paid on July 1 1927. Bonds are 
a first mortgage on the entire main line from Main St., New London, Conn., 
to the Rhode Island line. 


EARNINGS.—For calendar years: 
Operating revenues 


Net after taxes, but including other income 
Bond interest 








Balance, deficit 


OFFICERS.—Pres., R. W. Perkins; Sec., C. B. Whittlesey; Treas., 
P. Leroy Harwood; Asst. Treas., E. A. Harris.—V. 118, p. 311; V. 123, 
p. 2391, 2776. 


NEW HAVEN SHORE LINE RY. 


ORGANIZATION .—Incorp. in Conn. in 1923 and acquired that yart 
of the Shore Line Electric Ry. Co. (see above) from Saybrook. Cor 4., to 
New Haven, Conn., and rehabilitated and commenced operation (July 17 
1923) on that part of the line between New Haven and Guilford. Com- 
menced operating to Savbrook Sent. 1923 On Ort 25 1925 nivehased the 
Saybrook Valley busline. For details see V. 121, p. 2157. Also purchased 
bus line to New London from Saybrook and from New Haven to Saybrook, 
eliminating competition. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $500,000 ($10) $500 000 on 
First mtge bonds $500,000) 6 J-J 501.000 July 1 194 

($100. $500 & $1,000) Int. at Union New Haven Tr. Co., New 


Debentures 1926 7M-N 150,000 1936 
Bonds. —Callable since Jan. 1 1424 on any int. date a1 105 and tint. 
OFFICERS.—Pres., W. S. Eames; V.-Pres., C. M. Walker; Sec., L. O. 

Ritter: Treas., F. E. Kingston; Aud., W. Dillon. Office, Guilford, Conn. 

—V. 117, p. 1664, 1884, 2157. 








HARTFORD & SPRINGFIELD COACH CO, 


ORGANIZATION .—Incorp. on Aug. 10 1926 to take over the properties 
rights. &c.. of Hartford & Springfield Street Ru. sold at foreclosureon Aug. 
10 1926. For history of old co., see ‘Public Utility Compendium” of May 1 
1926, and also V. 122, p. 882, 2494, and V. 123, p. 981, under heading 
“Hartford & Springfield Street Ry.’ All of the railway property was dis- 
mantled and scrapped and cars disposed of, the Coach Co. retaining the 
coaches, franchises, buildings and real estate. The franchises are prepetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Company operates buses on both sides of the Connecticut River, between 
Hartford, Conn., and Springfield, Mass., incl. the intervening towns. 
The Hartford Terminal Assn., Inc., at Hartford, Conn., and the Spring- 
field Bus Co., Springfield, Mass., are owned by the same interests which 
control this company. 


STOCK AND BONDS— Date. 
Common (no oe 
7% preferred $250,000 - - ct $250,000 
20-year 6s, ser A, $1,000,000/ 1926 6 250,000 946 

\City Bank & Trust Ce., Hartford, Conn., tr. 

EARNINGS.—For calendar years: ° : : : 

Hartford & Spotnapte Hartford & Springfield 


’ 


Coac 0. Street Ry. Co. 


26. 1925. 
Operating revenues 3,116 $358.088 
Operating expenses 4: 374,430 

OFFICERS.—Pres., A. L. Linn Jr.; V.-Pres., A. C. Marshall; Treas., 
A. Loren Linn; Sec., Chas. G. Himer; Asst. Sec. & Asst. Treas., John Hal- 
pin and A. W. Luce; Asst. Gen. Mgr., Stanley Linn.—V. 123, p. 981. 
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wer/A\ssociattion 


Including 











New England Power Company 
The Connecticut River Power Co. 


Rhode Island Power Transmis- 
sion Company 





Lawrence Gas & Electric Co. 


The Webster & Southbridge Gas 
& Electric Company 


Narragansett Electric Lighting 
Company 


United Electric Railways Co. 
Bellows Falls Power Company 


Grafton County Electric Light & 
Power Company 


Total Generating Capacity 
552,000 HORSEPOWER 


Total Production 1926 
One Billion Kilowatt Hours 


Serving a population of 2,500,000 in 250 communities in 
6 states, with low-priced, reliable power and light. 


GENERAL OFFICES 
35 Harvard Street Worcester, Mass. 
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ANDROSCOGGIN WATER POWER CO. 


ORGANIZATION .—Organized in 1925 in Maine to acquire all of the 
water properties of the Pejepscot Paper Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's properties consist of real estate, water power rights, dams, 
rivers, improvements and water power plants. There are three independent 
developments, located at Lisbon Falls, Pejepscot Mills and Topsham, Me.., 
which extend about 10 miles along the Androscoggin River and are estimated 
to provide a maximum of 15,000 h.p. The water power properties will be 
leased to the Pejepscot Paper Co. for a term extending-beyond 1945. The 
rentals to be paid by Pejepscot Paper Co. are stated to be sufficient to pay 
the interest and sinking fund charges on the $1,359,500 Ist mtge. bonds 
due Aug. 1 1945 (see hereunder) as well as all other charges and liabilities 
of Androscoggin Water Power Co. V. 121, p. 456 


BONDS— Date. interest. Outstanding. Maturit 
lst M 20-yr 6% « (closed) $1.-) 1925 g F-A $1.359,500 Aug 1 1945 
500,000 ($1,000, $500e*) tfs{Int. at the First Nat. Bank of Boston, trust. 


Bonds .—The 1st mige. 6% gold bonds, due Aug. 1 1945, are secured b 
the riparian rights and other veal properties, &c., of the co., and throug 
guarantee of payment of p. i. and sink. fd. by the Pejepscot Paper Co.. 
which co. covenants that no mortgage will be placed on ite real pope 
during the life of these bonds. A sinking fund, commencing Aug. 1 192 
is provided sufficient to retire $75,000 each year, payments to be deposited 
monthly, in advance, with trustee. Bonds may be purchased or called 
for the sinking fund as a whole or part, on 30 days’ notice at 105 and int., 
to and incl. Aug. 1 1935; thereafter to matey at 100, plus 4% % for each 
year or part of the unexpired term. Are callable whole or part as indicated 
above for sinking fund purposes. Mass. 6% income tax and any similar 
taxes that may be imposed in Rhode Island. Vermont or New Hampshire 
not in excess of 4-10 of 1% of the principal, are refundable. In July 1925 
Bond & Goodwin, Inc., &c., offered $1,500,000 at 99% and int., to yield 
over 6%. V.121, p. 456. 


EARNINGS.—Of Pejepscot Paper Co. and Androscoggin Water Power 
Co. for calendar year 1926: 


SINT sed adi a Rate Ginin ee baroe dalbtin ed daboetinbaekbaabale $3,212,775 


EEL LE RCT * GEE BA A Sh OS BF vw, * 2,983,162 
re et hin ebtbnin bees $229,613 
General administrative and selling expenses.............--.-- 127,459 
Re RIE i i te EE SCT Sp ET SRR ae 57,198 
Net applicable to interest and sinking fund charges on bonds of 
Androscoggin Water Power Co. (after depreciation). ___-_- $159,351 


Earnin nas for Calendar Year *1925 of Peje Ob tio. Paper Co. and Andro- 
scoggin ater Power Co.: Net sales, $3,20) 9; gross operating profit, 
$426,368; net after gen., admin. & selling exp., $315,532; other income, $46,- 
726; other charges, $15,889: net before int. & skg. fd. charges, $346,369. 

*Androscoggin Water Power Co. figures from Aug. 1 to Dec. 31 1925 only. 


OFFICERS.—Pres., Edgar Rickard; V.-P., Edward M. Flesh; Sec., 
Howard M. Smith; Treas., H. Hyslop. 





NEW ENGLAND POWER ASSOCIATION. 


ORGANIZATION .—Organized in Massachusetts Jan. 2 1926 as a 
voluntary association. A holding co. of the units in the New England 
Power System since Jan. 18 1926, when it succeeded the New England Co. 
The principal controlled properties are the following: 


New England Power Co., V. 123, p. 2777. 

The Connecticut River Power Co. of New Hampshire. 

The Rhode Island Public Service Co. and subs. (see separate state- 
ment), V. 124, p. 647 

Bellows Falls Power Co. 

Bellows Falls Canal Co. 

Grafton County Electric Light & Power Co. 

Connecticut Valley Lumber Co. 

Lawrence Gas & El. Co. (see separate statement, also V. 123, p.2900, 3320 

Hartford (Vt.) Water Co. 

Narragansett Electric Lighting Co. (see separate statement). 

United Electric Railways Co. (see separate statement). 

South County Public Service Co. 

_ Webster & Southbridge Gas & Electric Co. 

—— participation in 2,400,000 h.p. development on the St. Law- 

B... iver, see statement re ‘Frontier Corp.” elsewhere in this publication. 


In Oct. 1926 stockholders ratified an agreement to purchase the prop- 
erties of Connecticut Valley Lumber Co. to resell the latter co.’s timber 
lands to a new corporation. and to retain the water rights permitting the 
development of approx. 160,000 k.w. on the upper Connecticut River. 
By this deal the association also acquired the lakes at the headwaters of 
Connecticut River, which will provide storage reservoirs of 4 billion cu. ft. 
to be used for increasing the development of power at Bellows Falls and at 
Vernon. Association was to pay $1,C00,000 cash and approx. 96,200 com. 
shares N. E. Power Association, the stock to be deliverable in 5 annual 
installments, 1927-31, incl., or earlier in case of development of Fifteen 
Mile Falls before 1931. V. 123. p. 1997. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Association and its subsidiary companies produce, transmit and distribute 
electric light and power in or to each of the New England States, except 
Maine, covering a territory of about 9,000 sq. miles. This group also fur- 

. nishes ‘gas in the city of Lawrence, Mass., and nearby towns, and gas in 
Bristol, Warren, Westerly, R. I., and Pawcatuck, Conn. 

The system serves 250 communities (population about 2,500,000) through 
direct sales and other distributing companies. Total electrical output 
1926 over 1,015,000,000 k.w. hours; total gas ontpe ut over 965,000,000 
cu. ft. Combined electric generating capacity (incl. Bellows Falls develop- 
ment under construction) is 548,300 h.p., of which 223,700 h.p. is hydro- 
electric. In addition, the system controls water rights capable of producing 
an additional approx. 270,000 h.p. The system’s transmission lines are 
connected with those of other cos. Thesystem owns and operates more than 
1,250 miles of high'tension transmission lines lereely steel tower construction 
operating at 66,000 and 110,000 volts. Distribution system over 1,000 m. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
NT = ee eee RF eee 
6% pref $50, 000,000 ($100)_.- -__- 6 oy $31,950,400 Oct'27, 

New Engl Co Ist mtge______ f weet 5 12,234,000 July 1 154 


w England Trust Co.. Boston, trustee. 

{ M907 5 J-D 1, 480,000 June 1 1937 
ms Colony Trust Co., Boston, trustee 

1922 5 J-J 559,000 July 1 1942 


Conn River Pr of N H Ist M- 


Bellows Falls Pr coll trust - - - - / 


Interest. Outstanding. Matu 


STOCK AND BONDS— Date. rity. 
345,000 Aug 1 1942 


Grafton Co Elec & Prist M_{ 1917 5 F-A 
\Old C olony Trust Co., Boston, trustee. 
Hartford Water Co Ist mtge- i 1893 A-O 44,000 Aug 1 1933 


5 
\ The First National Bank of Boston, trustee. 
414 F-A 


Lawrence Gas & E1Co lst M_{ 1920 1,500,000 Aug 1 1940 
\ Boston Safe 7) posit & Trust Co., trustee. 
The Web & Southbgre G&El! 1899 5 A 25.000 Apr 1 1929 
Cae Wee Sas tt ctacdcasen The First National Bank of Boston, trustee. 
Coupon notes _. 1925 4%M-5S 400,000 Sept 1 1928 
The Narragansett Co coll tr_{ 1927 5 J-J 27,500,000 Jan 1 1957 
R. 1. Hospital Tr. Co., Providence, trustee. 
United Electric Ry Co— 
Prior lien mtgé ser A____-_- { 1921 6 A-O 1,000,000 Jan 1 1946 
Prior lien mtge ser B_-_---- + 1921 4 J-J 1,956,300 Jan 1 1946 
Kesestrta: Trust Co., Prov., R. I., trustee. 
Gen & ref mtze ser A____-- 1921 J-J 8.065.200 Jan 1 1951 
Gen & ref mtge ser B___-_-- 1921 4 J-J 2,421,600 Jan 11951 


iR. I. Hospital Tr. Co., Providence, trustee. 
Southern County Pub Serv Co assumed— 
Narrag P E Lt & Pr Ist M- 188 5 A-O 19,000 Apr 1 1939 
\Th > First Nat. Bank of, Boston, trustee 
Westerly Lt & Pr 1st M__! 1907 5 J-D 25,000 June 1 1937 
‘Union Trust Co., Prov ide nee, R.1., trustee. 
1919 6 J-D 1,122,500 June 1'22-33 
The First Nat. Bank of Boston, trustee. 
E Pr Assn— 


Conn Val Lumber Co Ist M_/{ 


Assumed by N 


New Engl Co coll tr____---- f 1922 6 M-N 2,278,000 May 1 1952 
{Old C olony Tr Co., Boston, trustee. 
Sab RE MR. . cdccowacce f 1914 > M-N 18,200 May 1 1954 
Old C olony Trust Co., Boston, trustee. 
The Massachusetts Co coli tr’ 1909 5 J-D 36,000 June 1 1937 
\Old Colony Trust Co. Boston, trustee. 
Pref stocks of eubei@iarios..... <<< <cecce~-- 26.  - |r. ee 
Com stocks of subsidiaries__... ._... -----. , 8 Gees onan 


Stock.--On Dec. 3 1926 the authorized capital stock was increased by 
500,000 (a no par common shares and 200.000 additional! pref. 
shares. V. 123, p. 2900, 2777. 


at Met New Engl. Power Co. 1st mtge. due July 1 1951 have a sinking 
fund to which 14% of all outstanding bonds is paid annually on July 1. 
Call. whole or part for sinking fund at 105 and int. In Sept. 1923 Baker, 
Young & Co., Blodget & Co. and Arthur Perry & 2 0. offered $2,800,000 at 
96% and int., to yield over 54%. V. 117, p. 1470. 


Dividends.—On common an initial div. of AD. akg was paid in Oct. 7} 926. 
(V. 123, p. 1505) and same rate guar. since to and incl. July 1927. In 
Oct. paid quar. div. of 50c. 


EARNINGS.—Consol. statement (incl. The Webster & Southbridge Gas 
& Electric Co.) for 12 months ended: 





ne 30°27. Dec. 31 '26. 

i ad 37 475, 387 $26, oe2. 731 
Net after oper. exp., maint., deprec. & taxes______ 9, 618,695 8,907 ,418 
Int. paid & amort. of discount__._..._.____.._-- 2,208. 541 ) % 195 5,585 
Minority interest in earnings of subsidiaries__-____ 152,110 221,769 
Preferred dividends of subsidiaries_____________ 507 ,680 507.680 
Bond interest & discount amortized— 

ye Oe 1,430,000 1,386,285 
The Rhode Island Public Service Co— 

Preferred dividends at $2 per share______.____~_ 891,304 706,168 

Class A dividends at $4 per share__________.__- 67 ,596 73,696 
Divs. accruing to stockholders of N. E. Pr. Assn... -—---.-- 44,921 

aaa $5,257,231 $5,1 136, 106 

Net consolidated earnings._-................... $4,361,464 $3,771,311 
Pref. divs. of N. EB. Power Agm............---. 1,887 ,006 1,791,515 





en Pee $2,474,458 $1,979,797 


EXECUTIVE COMMITTEE.—Floyd L. Carlisle, George O. Muhlfeld, 
Philip Young, John R. Macomber and Archibald R. Graustein. 


OFFICERS.—Pres., Henry I. Harriman; V.-Ps., Archibald R. Grau- 
stein and Frederick 8. Pratt; Treas., Carl 8S. Herrmann; Sec., ocak J. 
Dunn; Gen. Mer., Samuel GC. Moore; Asst. Treas., Arthur E. Pope; Asst. 
Sec., Richard 8. Pattee. Corporate office, 50 ‘Congress 8t., Boston, 
asi mounqemes® office, 35 arvard St., Worcester, Mass.—V. 122, 
81, 3606; V. 123, P- 1505, 1997, 2777, 2900, 3320; V. 124, p. 373, 647, 
Bios, $897, 3057, 349 . 125, p. 1580, 1709 








New England Power 
Association 
and 
Subsidiary Companies’ 
Securities 
BOUGHT—SOLD—QUOTED 


Baker, Young & Company 


50 Congress St. Land Title Bldg. 
BOSTON PHILA. 














Old ¢ Colony Trust Co., Boston, trustee. 











Ocr., 1927.] POWER, LIGHT AND RAILWAY 
































Middle and Middle Western 


POWER, LIGHT AND RAILWAY 






























































EARNINGS.—For calendar years: 


NEW YORK Earns. on stocks of sub. Ies. 1925. 1924. 1923. 


companies owned... _ $5. 393,213 $6,284,001 $4,944,205 $3,624,924 
Miscellaneous earnings. 2,446,772 1,480,232 1,148,913 885,746 


AMERICAN LIGHT & TRACTION CO. Bapenene and taxes 27. BOS Tas * 400309 gia ;SBs 301018 


ORGANIZATION. —Inoor in 3, May 13 1901. V.72. p. 724.871, | mt. & disct. on 6% notes *70:204 180,611 300,611 


with hin. Ut? & "Pr, Co Among the companies affiiiated Balance, surplus $7,274,242 $7,323,730 $5.493.049 $3,909,043 
Milwaukee Gas Li <- rhe oo" Ra ids ide (Mich. .) Gas Light Co., Kent | Previous surplus x17,157,473 13,103,143 10,977,786 10,338,927 


s$ 
County Gas Co., Madison (Wis.) Gas & 0., St_ Joseph (Mo.) Gas Co. Total $24,431,715 $20,426,874 $16,471,735 $14,247,970 
854,17 854,172 854.172 854,172 





























a aT (N. 35), O96 Saree Deore ‘Sivy Gas Oo.; Ham “mtonte } = Preferred dividends 
); egon ch. raction ghting Co., an --=- , 

River Rouge Go. of Detroit, Alich.:; South Texas Public Service Co.’ (San | Common cash dividends 3,481,045 2,390,642 1,257.210 1,208. 

Antonio); fas Office Co.. etroit; Muskegon Heights Mich Gas Co.; | Stk. divs. on com. stk. 146 = 1,257,210 1,208,006 

— Go. (Wis): Wisconsin astern BAGS Otiwaukeos. The Comat | Surplus and reserve. $20,096,498 $17,181,913 $13,103,143 $10,977,786 

Power Co.—V. 121, 196; V. 121, 583—has recently sold its interests x After deducting $24,441 adjustment in reserve account. 

in 8t. Paul Gas Lig t Co. " South Re Paul Gas & Electric Co. and St. 

Croix Power Co. to H. M. Byllesby & Co. V. 122, p.740. In Aug. 1927 Latest Earnings.—¥or — ended June 30: 

announced acquisition ¢ conteolifan interest in the Washetnaw Gas Co. 27—6 Mos.—1926. 927—12 Mos.—1926. 


927 
Ae Donctns Bited bane tea. 1008. $2,073,102 $1,855.112 $7.135.670 $8, 132.064 


60,000 ~ * 60:000 ~ ‘240,000 
STOCK AND BONDS. Date.’ Interest.. Outstanding. Dis. Payable 
co STOCK AND BONDS. Date. Interest. | Outstanding. Dig. Payal 117,622 63,581 «397,937 267.015 
Pf6% cum $25,000,000 ($100). 14, my ~~ Feb '27 14% Balance for period end- 
us and reserv 
a mg [" ge ee eg eS “Tad, = ‘sso: 1921 to *veb'25, | Desinning of period... 20,031,314 17,457,739 18,255,049 14,757,986 


*Com.(cash){ 34 4% 5% 6% 9 9% 10yly. 7% 4 yly. (Q-F) 
*do (stock)| --  -- 12% 10 10 viy. 854 4 yy. COP) | qm te Tae reer O10 000.000 eter 8 800,000 en t8s086 
* In May, Aug. and Nov. 1925 and Feb. '26 a quarterly cash dividend of | Cash div. on pref. stock. 313,543 854,172 854, 472 
1%% was paid on Cometen. Froese y anerterly dividends of 1% a, Cash div. oncom. stock. 1,043,306 696/238 3,828,670 3,306,374 
cash and 1% in stock were pete - 120, iB 1879. In May, Aug. and Stock div. on com, stock 17,409,800 17,409,800 
1926 2% wast and in addition in Loe 1926 an extra div. of ., i «A 123. 
Dp. ant 1% 2 p. 1872. In1927, Feb., 2%; in June paid 50% in common Sur. & res. June 30__.$13,260,145 $18,279,490 $13,260,145 $18,279,490 
stock; July, cash. 
Pref. aly A been paid regularly since organization. x After deducting $24,441 charged to reserve in December 1926. 





























American Light & Traction Company 


(Organized in 1901) 


Controlling, through its ownership of stock, 


Public Utility Properties 


Serves a population of 


2,850,000 with Gas 
310,000 with Electricity 
295,000 with Street Railway Service 





In 1926 


Gas Sales increased 12.6% 
Electric Sales increased 21.6% 


Passengers carried by Street Railways increased 5.6% 





American Light & Traction Company 


120 Broadway New York City 























60 PUBLIC UTILITIES [Vor. 125. 


Earnings of subsidiaries for calendar years: Dividends.—On the 1st pref. stock, July and Oct. 1925, paid $1.50. 
In 1926. $1.50 quar. and ome div. quar. since. On the partic. s stock 
Total rev $35.133 .266 . ; 1%% quar. in Nov. 1925; in Feb., May and Aug. 1926 paid 50c. 
Net aa * ny & retire’'ts $9.182.970 $1 t y extra div. of 1% in + % 1925. In 1926. oo 2% 
Int. & amort. of bd. disc. 3.398.240 3.4 2%. V. 122, 346. On class A and 
Miscel!l. deductions 53.208 1925 an annual div. of ‘$l. 50 was paid, payable in partic. preferred 
Surplus & reserve adjust. Crl152.559 Cr200 962 . to holders of record Oct. 15 1925. In April 1926 an siete) cash div. of 
Amt. appl. to min. int... 41.141 32.975 38.480 we was Deid on class A and class B stocks and regularly quarterly since. 
Pref dividends. _.. 449,727 332,120 230.091 a tae: pS In addition paid an extra div. of 50c. iat ec. 1926, payable 
part tien pref. stock. 


” FARWINGS. —For 12 months ended June 30: 
 $5.908.313 $6,284,002 $4.944.205 $3,624,924 


OFFICERS —Coairman f Board Alanson P. Lathrop: Pres., R. B: Total in 
Brown; V.-P., W. F. Douthi-t; -P. .& _ James Lawrence’ 
Asst. Sec. Aud... T. M. * 
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oftice. oreo Broadway —V 12 207, 697 4088, tes. ‘a9. V , 532.914.7980 

583. 704, 2035, 2270, 3120: p 740 2037, Figy: First preferred dividend pasos yrs ‘oo8 
p er 1872, 2258, 2389, 3035: 1347 p P 503. 64s, 8S 2117, 3135. 2745, Participation: peeves dividen 1.645" 368 
349, 3494-0 128. 244. 778, 1080 Common divi 


$192,119 
AMERICAN SUPERPOWER CORP. DIRECTORS.—William W. Bodine, B. C. Cobb, George E 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized ‘arter, ; 
in Delaware Oct. 26 192% with broad powers to acquire and hold securities AY toomis. ia mg Rober Zz. —— 
= electric power and light and other companies, to construct, operate or Richard Schaddelee, Ray P. Stevens. Henr 


Stimson ls , 
ae power stations and transmission lines and to act as fiscal agent for | Thorne, Percy 8. Young —V. 120. p. 1324 Orson” 3063, 3184; 121. p. 


ic power and light properties. 
Corporation has ree th as diversified permanent investments common 1346. ee: Y v. 1%. on hs ei (ee V. 123, »- 2136; 124, » Oe. 


stocks of a number ccessful and prozressive companies in the electric 

ye Nyy »wer ~ The pomesy source  s y+ is me A 
ends on these stoc n addition, it has received fees in connection w 

the underwriting of offerings of additional stocks of certain of the companies CITIES SERVICE CO. 


in which it f« interested. and has sold at substantial profits certain of its 

rpo terested Management.—The management of the subsidiaries of Cities Service Co. 
holdings. Corporation is primarily in in the development of the is supervised (under “the direction and contro! of the boards of directors of 
electric power and light industry although corporation is not limited by the local companies) by Henry L. Doherty & Co 


its charter as to character of investments it may make. 

The Corporation owns substantial interests in the following companies: neak ese. —Incorp. in Delaware Sept. 2 1910 as a holding 
Public Service Corp. of N. J. | Consolidated Gas, Elec. ight & Ar for stocks and bonds of electric light and power, natural and arti- 
Commonwealth Power Corporation. Power Co. of Baltimore ficia as, steam heating, water. electric railway and kindred properties. 
Penn-Ohio Securities Corp. Middle West Utilities Co. In Nov. 1924 Cities Service Power & Light Co. acquired from Cities Service 
United Gas Improvement Co. American Power & Light Co. Co. its entire holdings of common stocks of electric power and light com- 
Southeastern Power & Light Co Columbia Gas & Electric Corp. panies and substantially all its holdings of common stocks of gas distrib- 
Electric Power & asap Corp. Utility Shares Corporation. uting and street railway companies. Cities Service Co. owns over 90% 
United Illuminati Brooklyn Edison Co., Inc. of the common stock of Cities Service Power & LightCo. V_ 119 nn. 2178. 
The United Light | Co. The Detroit Edison Co. In sale 1927 announced acquisition of C. H. Lockwood Oil Co. of Kenosha, 
American Gas & Electric Co. Elec. Bond & Share Secur. C Wis. - 125, p. 647. 


orp. 
Penn-Ohio Edison Co American & Foreign Power Co., Inc. 
MLA OF OPERATIONS AND CHARACTER OF BUSINESS.— 
It also has holdings in several other companies. Cities Service Co. has more than 100 subsidiaries which stretch across the 
STOCK AND BONDS— _ Dat. Fy Maturity. | continent from Atlantic to the Pacific coast and from lower Canada into 
3 695 shs. See text Mexico. More than 60 of these companies are public utilities serving gas, 
750 a R00 =. Apr'a7 $150 electric ligh I t. power and rallway service. heat, ice and water toa population 
of more t n over communities, div over tates n 
ef cum $7,500, ($25) ---- See text $6.847.950 See text the Domiaten of Canada. Total installed capacity of electric plants over 
Stocks.—The 1st pref. stock is red., all or part. upon 60 days notice at | 725000hp. Over 3% ae g own natural gas — oil producing, trans- 
$110 and div. In case of dissolution or liquidation, whether voluntary | porting, gor e, refining, and mar a Rao e vrincirs’ ofl 
of involuntary, receives $100 and divs. before any payments are made to properties uced daily in 1926 about 3. arrels of crude oil, 65,000 
any other stock voting power ex except upon failure to pay 4 euccgntve arrels daily ’ during the first half of 1927 and operate more than 1,000 niles 
quar. divs. In Sept. "1927 ad "1 25,000 shs. of 1 lst pref. (no par) were off. of pipe lines and 7 refineries. Among the more important public ee 
at $98.50 per share and accrued div., to yield about 6.10%. - 125, p. 1708. companies owned, directly or shrous® subsidiaries, are: Ohio blic Service 
he partic. pref. stock bears cumulative dividends at ne rate of 7% Co., Toledo Edison Co., Public Service Co. of Colorado, Kansas City Gas 
per annum, payable Q.-F. {In any year in which more than $1 per share is Co., Empire District Electric Co. and St. Joseph Ry., Lt., Ht. & Pr. Ce 
paid on the common stock, the tic. pref. stock is entitled to receive 1% | For additional acquisitions, see V. , Pp. 233. 
additional (making a total of 8% for such year). Is preferred as to assets | Company y one que important buildings in the business district of New 
$25 and divs.) and divs. over common stock. Red., whole or part on 60 York City 60 and 62 Wall Street, the ay + Building, 
ys’ notice at $30 and accum. divs. Is non-voting. Class A and class B Maritime Buiidine a and Annex, and the Battery Park Build 
common stocks are alike in all respects except that the class B stock has the Henry L. Doherty & Co closed in June 1926 a contract for eachusive ofl 
sole voting power. The option warrants entitled holders thereof to. sub- loration covering 5,000,000 acres, or practically all of the area having 
scribe for a like number of class B common shares at $10 per share. ibilities in the ‘Province of Yar Reve Scotia, Canada. Previously (in 
Stock Increase.—In Ma ous authorized lst pref. (no par) was increased 1925) co. had secured by contract the rights to the entire Province of Prince 
from 100,000 shs. to 2 » ni and class B com. stock (no par) from Edward Island. In 1926 also contrac for the exploration, rights covering 
50,000 shs. to 1,500,000 shs. V. 124, p. 3065. | the island of Pictou, off the Nova Scotia coast. V. 123, p. 81. 
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Your Money is Invested in an Organization 
Serving 3000 Communities 


Through its more than 100 subsidiaries the 
Cities Service organization supplies 3,000 cities 
and communities with every day necessities of 
modern life. Millions of people, thousands of 
industries and an army of motorists in 32 
states depend on Cities Service for essential 
services and products in three great industries 
—electric light and power, manufactured and 
natural gas and petroleum. 





You participate in the success of this well- 
managed $650,000,000 organization when you 
own Cities Service Common stock; and, at its 
Turbine room of the Acme Power plant of the present price, an investment in it yields you 


Toledo Edison Company, a public utility sub- : — 
sidiary of the Cities Service organization. over 844% in cash and stock dividends. 








Hien herty 
& 


GO WALL ST. NEW YORK 
BRANCHES IN PRINCIPAL CITIES 


“sn 








HENRY L. DOHERTY 
& COMPANY 
60 Wall St., New York 


Please send me full information 
about Cities Service Common 
stock and the $60. 000,000 or- 
ganization behind i 


























Ocr., 1927.] 





POWER, LIGHT 


AND RAILWAY 61 








As of Dec. 31 1926 Cities Service Co. subsidiaries owned 330 miles of track, 
661 cars, 1.876 miles of artificial gas mains ‘on 3-inch basis), 7.727 miles 
of natural gas mains, 1,766 gas wells and 4,456 oil wells. uring 1926 
carried 74,104,439 senzers, sold 8,392,616,000 cu. ft. of artificial gas. 
64 ,902.813,000 cu. ft. of natural gas and 1,307,477 ,634 k.w.h. of electricity 
and produced 12,065,749 barrels of oil. 


Sale of Brush Electric Co. in March 1926 to Galveston-Houston Electric 
Co. See this latter co. V. 122, p. 1309. 

Acquires Lake Shore Power Co.—In Sept. 1926 acquisition of Lake Shore 
Power Co. and its subsidiary Toledo & Indiana Interurban was reported 


For other acquisitions and new construction, see V. 123, p. 1873; V. 124, 
p. 233, 505. 


CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or controlled 








by the Cities Service Co. as of Dec. 31 1926: 
Bonded Debt — Stock 
Bonds Cities Amount Cities 
= —— Co. Outstanding. Sere.Co 
100 


Atlantic Realty Cor 
Buchanan County Trans 
Carson Petroleum Co... . 
Carson Petrol Co (Tex)-- 
Petro! Import & Expt Co 
*Central Ohio Gas & E] Co. 
*Chesebrough Building Co. 3,595,500 
Cities Fuel & Power Co... 








1 
DT Pr Eee Diane “eueteceée  <s6aee6ee0 1 
De Ge PEED EID. “Scuanescon ceuesesed 100.000 «99.995 
ewer 2. to “geecenen  eeedeadi 850,000 «96.15 
err ad, suecedsn eedndinnaad 21,000,000 «99.95 
DCE T Sc scene 4 séeenden s608due~e a600.000 «82.25 
ae § aeaitiat’ ‘gunetpaeite 2100 000 x100 
ZTE séecene wsseetsse sbeeebee a20,000 x100 
te cs ep eneedl oulideden 1595,000 x94.932 
i Denes escacsede ‘eittiead’ 210,000,000 x100 
ee Ee. asectane ‘ avbesb ene a200,0C0O «99.65 
po NN BS OD: eee ee a99 600 x100 
Republic L, H & PCo 250,000 17,000 43,374,600 «100 
PT a iin ds peascene  —Sebnedud 1695.000 «94.223 
Cis Barve Beets Ge Oe lacececee 80 | 8edecucs a1,074,100 99.916 
Cae eee Coe DED §$«nccncene cgneetonn 0125,000 xl 
Cities Service Oi] Co (Ohio) 405, 332,351 a&837,.200 99.892 
Cities Service Pow & Lt Co 29,312,500 5,500,000 a65,000,000 92.497 
DE PED saeds ~enaeeteh! ‘midaunea a10,000,000 100.44 
De aes Tee Cicccn eccadawe. ‘ witdootes a30,000 x98.333 
ees Vener OE scnsense ~~ wecceetd a150,000 «99.533 
Dee fe ee eee eee a2,000,000 «99.975 
Bartlesville Gas & El Co- an  Cwdecteas €443,.550 «99.938 
Bristol Gas & Electric Co at 8§«=—6 sanndecs a300, x99.833 
Capital Gas & ElecCo... 1,100,000 -..-.... 71.063.086 x99.91 
DT CTE cncane eenneen seccosns 00,000 x100 
Citizens Gas Fuel Co... ie  sstucaks 0243.192 «99.976 
City light & Trac Co... 2,095,000 -....... a1,000,000 x99.93 
Cumberland & VW estern- 
mest Tremeee COccccce 9 cocesces 9 cccccece 9956,500 «71.908 
DT <cinahhh C60bnheee dseecccoe 9364 500 x5.10 
Danbury & Bethel Gas & 
Electric Light Co_..-. 7ae:)=— ss wanaeosn J «99.954 
Preferred at0Ck ...ccce secessces 8 ocececce Yr 
Durham lub ServiceCo. 1,900,000 -....-.- a300,000 x99.7 
PUCRNTGR G00ER ccecee 4 cccesese 8 86 esssscso GEene «asence 
Electric Bond Deposit Co -.....--. ...-.-... a1,500,000 x99.82 
DPelerred G60GEnwscsee scessses 8 cecceses 1,500,000 x90. 
Ozark Pow & Wat Co. 2,000,000 -....-.. a1,50C,000 «83.95 
ea ee ee 500, x100 
Empire District Elec Co. 3,928,000 22,000 43,000,000 99.95 
FRGIGIIGE MOOG ccocce ) ccscesee 866 seeesoee @3.7452.000 .«ccce 
Carthage Gas Co_...- Jf Sie wereee: a100,000 x100 
POT CEE cscs caneesen  <sécusenns J x100 
Webb City & Carter- 
yale Gas CO. .ccccce See  ‘eusencas a300 ,000 
Frement Gas Co...----- ne -.. - pedtpatyet a137.300 «70.867 
Kansas ( ity Gas Co.... 3,809,500 ........ a812.500 x92.628 
PORE CODE ccocns ectnhhed . eonamech 5,817, x13.29 
Knexville Gas Co_._--.- 410.000 x3 .000 a300,000 86.166 
PGE WOOER ccscce . eenteoeeen 8 8|86ecadsces 100, «17.3 
Ohio Public Service Co... 27,914,034 -..-...- a7 689,000 x99.978 
TO St ocones  S60nteee .. seeneeee we 6 es 
Public Service Co of Colo 40,970,400 cw... --. a20.800,000 «99.989 
PI Si ccatne  antiechs  <ddhabens 9,586,677 «15.64 
Cheyenne Light, Fuel 
POC TBicaceses encceantse acssesecs a1,500,000 x100 
Eastern Colo Power 
ROE CR. ccee 8 stencseen 8 8 etdeniice a10,000 x100 
TOPO cene eteeeene 6600000" 10,000 x1CO 
Ties Teese CO lcckccsss 6 — aeeckene a200,000 x100 
TP cok. ieee. minenmee 2¢0.000 x100 
Crema C Merl aeesCO® eccccess ceececcseo a25,000 x100 
Pueblo Cas & Fuel Co... i! § sendenee a300,000 «99.833 
Pes COG acccer Sethwtbh censedes 402,300 x100 
8t Joseph Ry, 1.,H&FCo 5,695,060 -....... a3 500,000 «95.117 
oo a ae ae 1.560 ,00 x1.9 
Spokane Cas & Fuel Co... 1,643,000 -..----- a2,000,000 «99.91 
FORTE MOE cssseoe Gugseene 8 cadoncne 300,000 290.56 
Summit (ounty Pow Co- SES 8 ‘eenevess a500,000 x76.1 
> DOG E csetexne eausieane j«eweceseco 5,000 «98.5 
Toledo Casino Co_...--- SESE - decusoae 04,000 x87.5 
Toledo Ottawa Beach & 
Nerthern Ry Co...--- Saeee: .«sessmen a1,500.000 x99.967 
Toledc Trac, Lt & Pr Co 8,533,000 -...---.. a7 849,093 «98.364 
Uw LS ee eee 6.723.025 «96.85 
Bee Rene CGeses . panseene evbeoecen 410,000 x95 
Toledo Edison Co..... 19,565,400 ........ a13.875.000 x97.902 
POPES GOOG asae enteseen 6 sacineus 10.956.300 .....-- 
Terese. stneseee 8 eanndiees g500,.000 «99.90 
[tn eres aceidwee aqeandne a75,000 «99.07 
POREEO DUDE cscs cenesene  <“6bse0ce 25,000 x100 
Watauga Power Co_...- Oenee 8 ssauosee a300,000 «99.833 
, ee | a 0175,000 «99.6 
W yancotte Co Gas Co.. 1,548,000 -.....-.-. a187.500 «92.746 
WEE COPE .nsanee setanene cosece ~e 700,000 26.47 
Cities Service Refining Co- Ran esxieowk 91,.797.975 57 805 
POG CURE cctctres wcenerhe 86 oesuacene 2.385 000 13.27 
Cities Service Ref Tr Co on essneuee 910,000 x100 
PEE TURE B Giccios <aseeete i (covscene g100 «100 
Cities Service Tank Line--~- EE 21,000,000 100 
Cities Service Transp Co... 2,500,000 -....-.- 21,000,000 99.93 
Cia de Gas y Combustible 
“*Emperio. BA...cccsos coccesee coccesce b100,000 99.7 
Cie Bees Ge FR TCS swccesss 8 86avscance h50,000 100 
Cia Term’) *‘Im en emda: siiaende h5C,.000 99 97 
Cia de Terrenos | etroliferos 
PRS.” DA sevcecas “ec6tecse  enesvase 650.000 100 
Cok fame goming Clas OO acccoses sossouses 1.000 99.8 
Conse) Cities Lt, Pr&Tr Co 10. d 20,000 a251.100 99.562 
Crew-l evick Co.......--- GREG Ee awebneen a3.001,500 99.963 
DPOGTIER HOCK cccessece acessese 8 860casssece 3,506,000 100 
Doherty Club, Inc....---- Se  euckcedeene a2100,000 100 
*Dom inion Gas Co...----- Fe Y ees a3,000,000 99.983 
Rrantferd Gas Co_....-- 85,000 3,000 121.820 86.620 
TORN GeS O.548 ssnsncde 8  wensecne @1.376,120 «99.962 
Ty EIEDS DRE. acs -coeseced <eebeave a300 000 x96 
Dee Crees O acaees .6400806e 8 sonedeas gi00,000 100 
Empire Cas & Fuel Co(Del) 58,694,400 6,000 a75.000,000 99.994 
SRO GROER gc ccece ) Sheesees 0 =—=66®censene 34.165,722 58.8 
ee Eg ee ee en ¢32,.000 «100 
Aenebien® Vee S'O.ca (ccetesse 8—=6eacccens a50,000 x100 
SPT eis. sachesee i cossndue a8sC0 000 «100 
CREE Ulises § ascennes tecsdeus a1,000 x100 
Peas Gee PT Eee.2 saneseee <sanceecd a350,.000 =x100 
Cities Serv O11 Co (W Va) SS a ee a100.000 «100 
CEIREIORS Duchice ecbcduee 8 § cecccese 60.000 x100 
Bere GesS PCOCR) accccese 8 cucesece a1,700 x100 
Empire Gas & FCo (Ky) -------- -------- @2100,000 x100 

















d Debt Stock 
Bonds Cities Amount Cities 
Outstanding. sae | Co. Cee, Serv.Co. 
Empire Gas & F Co (Me) midiban 2 - dhacnebe @1,000,000 =100° 
eee Sees ces | emeumnnn 2100,000 x100 
Empire Gas & PipelineCo ........ J... LL a5,000 x100 
TM ect lee 2,000,000 x100 
PT I COO ee 210,574,000 x100 
a ae ai10o, x100 
eam anne a2,000,000 x100 
Empire RefiningCo (Del) .....-.. 2 tte 210,000,000 x100 
eee a500,000 x160 
ee ec a1.400,700 x100 
Pine a Oo oy hy  taeent or AT RS AT 
ty-Nine Osage i Gitiestine! tale ens 25,000 x100 
Indian Territory Illumi- f 
SE SEE Siicahesens seuseces. scaseneen £7.101,179 68.108 
I ee £10,000 x100 
SRE a eae ot a77 ,000 x100 
COR THOGMOIIEIEEBOD 3 ccccucee 8 836 éeccocece £50,000 x100 
RCP PPCEPEGRE ccctean,  <enncabuc {250.000 x100 
TC Tic itn sagdensa’ “gibuamae f10,000 87.5 
DTT. <inchacd.  Sebewoks .000,000 x99. 
Dds: ‘seietinads  sebhbacodu a500,000 x100 
ge EUR IRE Sam ar a RE a178,000 x100 
EmpireGas& FuelCo(Ohio) -.--.--. 239 ----- ee 2,000, 99.975 
eee Reese Gs EGE EP) echehace 6 conceves 21,000,000 100 
ee 2 eer ee... ceneneed.  sindduiic ,000 100 
DE SIO CEE, «= ceceene annaoee a500, 99.86 
see a500, 100 
orthern Of] & Fuci Corp accccccc 3 coccccce a145,150 «51.74 
ey eee 9163,650 51.864 
ee i, aie cine, ” deesmeandal 50, 100 
00 GO eee RE a550,000 «109 
Newton Gas Co... i eemememiicn a250.000 x100 
Pittsburg Gas Co_...... St! crasdeken a500,000 x100 
Ween COS OO. ceccce See. _ sadeesne 500,000 x100 
Grand River Valley RR Co cuccccce cccccace 9563,385 99.99 
H L D Realty Corp.-.-.-. GUPGee © sssonsks 21,000,000 100 
DEE See GRiscisesus canhhau” ° Sesethud c442,775 100 
a 1 eae Se -  eguccsas 00, 100 
Kan-Okla Gas Co_........ 1 Bree | °* wsatieeee a501,000 99.9 
Lake Shore Power Co_.... UNO REE scctenas g10,000 100 
DOT MOE ..inestisa  seenbaba’ -ateduaae 483,400 49.62 
Toledo & Indiana RR Co Glaee: w«siééiene 9697 ,061 x100 
Toledo & Indiana Bldg Co a | vensih esis a9,000 x100 
[i Tare... ecahese  beoseeos g10,000 100 
Lawrence Co Wat L & Cold 
ONE eee eee 0 ‘wadecwes a250,000 100 
IT EE ionic meres, _arianntetniei”~ .- pelle maith De .asndibe 
Natural Gas & Fuel Corp... 2,000,000 2,000,000 9958.504 66.663 
PRN Ge, ENB..es sccsehad “eubecka a2,5 100 
Republie Construction (0. 3 cccccccc cacccuce 21,300 100 
ODE BR 2 re ee et oe alo, 93 
Sixty Wal] Street_.......- Sara: “ddddnee a1,000, 100 
*Southern Ont Gas Co, Ltd 4,000,000 84,000 4@4.987.800 80.196 
Tee See a WR Eicn Gankbhek §  cdnacden a25,000 96.4 
Union Public Service Co... Sane awestsind a200.000 98.75 
DT SOO cL tccéde’ éeetade  uahebebe 135,000 30 
Securities of sub co's... SUNS” \dntutuad C_ fee 
PRE CR adtcens  seneudeo  Neebtbes 75.000 
Western Okla Gas& FuelCo -........ 8 -.-.-.-- a2100,000 99.5 
ance tak deteienin nsdn ened 259,491,384 7,984,351 439,217,914 -.-... 





Symbols.—Par value of stocks: a $100; b $50; c $25; d $20; e $5.25 f $1; 
one per value: h $5; i $10. 
* urities subject to mtge. of Consolidated Cities Lt., Pr. & Trac. Co. 
x Owned by Cities Service sub-holding companies. 





_ z Owned by New York & Northern Gas Co. 14 

Summary of Capital Stock and Funded Debt of Sub. Cos. a3 of Dec. B1 1926. 
Common Preferred Bonds and 

Stock. Stock. Funded Notes. 
Owned directly 4 Cities Serv. Co.$178.549.165 $24,243,952 $7.984.351 
Securities owned by sub-hold’g cos. 148,071,901 12,740,871 7.572,451 
Bonds and funds in sinking fund... -.._.--. 3 _._LLLee .983,.422 
Outstanding in hands of public._.. 5,157,925 70.454.102 237,951,160 
Wes cis imasnsadas atin wbedee $331,778,991$107 438,925 $259.491,384 


Natural Gas & Fuel Corp. and H. L. Dohert 
with oil properties purchased in 1924. See V. 
‘‘Natural Gas & Fuel Corp.” 


& Co. sued in connection 
22, p. 3454, under heading 


STOCK AND BONDS—_ Date. Interest. Outstanding. Divs. & Gat. 
Com stock ($29) $400,000,000 ___. Monthly $80.467,69 See text 
Pref stock $6 cum ($100) 


$150,000 000 


. > seth iteila ae Manca Monthly 1,030.647 s)s. See text 

Pf BB stk $6 cum $60,000.000_ _._. Monthly ie A Es.  aetaunare 
Pf B stk 60c cum $40,000,000 ___- Monthi 413770 shs. See text 
Ref. 6% xzold deb. bonds) 1925 6%M 18.902.246 Jan. 1 1966 
($1 .000-$500-£100c*) tf (Chat. Phenix Nat. Bk r Cn rustee. 
Ref 5% gold deb bonds ($1,-| 1927 5% M-S_ 15,000,000 Jan. 1 1966 
000, $500 & $100 c*)._..tf/Prin. & int. payable at N. Y., Chic. & S. Fr. 
Baakers’ shares (par $10)_.._r .__- See text See text 


x 
Dividend scrip See text below 
x Included in common stock outstanding. 


Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shal] have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stocks are 
redeemable, all or in part, at 106. V. 109, p. 1990. 1 classes of stock are 
listed on the Boston Stock Exchange. V. 120. p 85. On April 28 1925 
stockholders voted to change the par value of the common stock from 

100 to $20 per share, each old share being exchangeable for 5 new shares. 

ities Service bankers’ shares of $10 par value exchangeable two for one 
share of the new $20 par value common stock. V. 120, 2267. 

tn Mar. 1925 al! of the common cash and common stock scrip dividends 
which had theretofore been issued in lieu of cash and scrip were redeemed, 
thereby increasing the amount of common stock outstanding to approxt- 
mately $71.000.000. V. 120. p 2267. 

In March 1926 Pearsons, Taft Co., Henry L. Doherty & Co., &c., &c., 
offered 250.000 common shares (par $20), each share having 1-5 of a vote, at 
$42. in connection with e nversion of convertible dehentures V. 122, 

. 1607. In Jan. 1927 Pearsons-Taft Co., Henry L. Doherty & Co., De- 
remery & Co and Russell-Colvin Co. sold 250,000 common shares (repre- 
sented by conversions of convertible debentures) at market to yield in cash 
and stock dividend over 8%. V. 124, p. 642. In Sept. 1926 Pearsons, 
Taft a SF H. L. Doherty Co., &c., sold 50,000 shs. 6% cum. pref. stock 
at market. 

inviuends.— Divs. on the pref. stock commenced with the date of or- 
ganization Sept. 2 1910 and were 7 monthly at the rate of 6% per annum 
through Aug. 11914. Divs. at the same rate were resumed on Feb. 1 1916 
and the accrued accumulated divs. were paid in couvertibie debentures, 
practically all of which have since been converted. Cash divs. paid u- 
larly Wo ape incl. June | 1921. Divs. were then paid in nun-interest bear 
scrip up to Sept. 1 1922, when cash divs were resumed. The scrip was 

either through payment in cash or conversion inte 8% cony. 
debentures “E.” Vv 115, p. 649. Subsequent divs. of 50c monthly 
have been _ regularly in cash. An initial div. of 4% of i% was paid 
Jan. 1 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in by ey ap ney ee =. 
up to Oct 1 1922. when cash divs. wereresumed. The scrip was redeem 
sither through payment in cash or conversion tnto 8% conv. debentures 
= p 449 872 Subsequent liv idends of .05 monthiv have 
been paid regularly in cash. On pref. BB stock an initial div. was paid 
Nov. 1 1922 of 50c. cash and paid regularly since. Cash divs. on com. 
stock began with the date of organization, Sept. 2 1910. and were paid 
monthly up to Aug. 1 1914 at the following rates per annum: 3%. 1910; 
3%. 1911: 4%, 1912; 5%, 1913; 6%. 1914, and were then suspended until 
Jan. 1 1916, at which time a distribution of 9% of convertible debentures 
was made, and on — 1 1916 a further distribution of 3% of conv. debs. 
From that time to and incl. June 1 1921, cash divs. were paid on the com. 
stock at the rate of 6°% p.a. Divs. were than paid in non-interest- earing 
scrip to March 1 1925, when monthly cash divs. were resumed at the 
rate of % of 1% monthly, and common cash scrip was redeemed in cash. 
Regular cash divs. paid monthly thereafter to date. V. 120, p. 451. On 
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Sept. 1 1916 a div. of 2% in com. stock was paid and on Dec. 1 a div. of | 


4% in com. stock was paid. During 1917 co. declared a dividend of 
payable in com. stock in 1918, 9% 
stock. 
the div. at an annual rate of 15%. Stock divs. at this rate were paid 
regularly to and incl. June 1 1921. Divs. were then paid in non-interest 
bearing scrip at the rate of 15% per annum, ~ Feb. . 1925, when all com. 
stock scrip was converted into com. stock. 120, 451. On March 1 
1925 a regular monthly div. of 44% in cash cad uo in comm. stock was 

V. 121, p. 2037, 2519. Similar monthly divs. (of %% cash and 
%% Mm com. stock) ere paid in 1926 to and incl. Nov. 1927. 

Divs. (cash) on “‘Bankers’ Shares": In 1914, $4.11; in 1920, Jan., 46.1c. 
Feb., 55.9c.; maeeh. 54.7¢.; April, 50. ao May, 53. Se. gees 49c.; oly. 
46.2c.; Aug. 4 5.6c.; Sept., 42c.; Oct., 40.75c.; Nov., Dec., 

In 1921, Jan., 39c.; Feb., 34c., at, 36 %e.; A Selly e.. , ape: 
June, 35.5¢.: from July 1 1921 to Feb. 1 1925 dividends on B. 8. were paid 
in scrip at the rate of 12c. par value stock scrip and 5c. in cash scrip per 
share. On Mar 1 1925 all scrip was redeemed and cash dividends were 
resumed on bankers’ shares as follows: Mar. 1925, 15.1c.; April, 15.1c.; 
May, 13.75c.; June. 14c.; July, 14.5¢c.; Aug., 14 6875c.; Sept., 14.84375c.; 
Oct., 14.5725c., Nov. 1925, 14.40625c.; Dec., 14.71875c. In 1926: Jan., 
14.625c.; Feb., 14}4c.; March, 14.625c.; April, 15.125¢c.; May, 15.0625c.; 
June, 15.28125c.; July, 18. 125c.; Aug., 15.40625c.; Sept., 1 
16.09375¢e. Nov., 16.21875c.; Dec, 17.00c. In 1927: Jan., .25¢.: ad 
17.625c.; Mar., 18.75c.; “Apr., 19.50c.; May, 17.90625c.; June, 16.625c.; 
July, 16.5¢.; Aug., 16. 34375¢.: Sept., 16.34375c. 

tna 4% Shares.'’—There were de posited with the Bankers Trust Co., 
N. 30,00u shares (par $100) of com. stock of the co. against which were 
SSF 300,000 non-voting ctfs. known as ‘Bankers’ ‘Shares,”” each share 
Saaebentiad 1-10th of a share of said com. stock Helders of the Bankers’ 
shares had the rizht to surrender their holdings and receive therefor 1 share 
of com. stock ($100) for each 10 shares of Bankers’ shares deposited prior to 
July 11921. The stock divs. accruing to the com. stock deposited were sold 
each month and the proceeds, together with the cash divs. on such stock, 
paid the holders of these Bankers’ shares each month. Beginning July 1 1921 
all divs. were paid in scrip, which was redeemed in March 1925 and cash 
divs. resumed. Additional shares may be issued at the option of the 
company or H. L. Doherty & Co., its fiscal agents. V. 108, p. 881. 


Refund.6% Gold Deben. Bonds.—Call. all or part on 30 days’ notice at 
104 & int., incl. May | 1962, thereafter at 1% less ee yea or part thereof 
Interest payable in New York and Chicago Pena. Conn 4-mill tax, 
Mass income tax up to 6%, eras 4% mill tax and California tax up to 
4 millsrefundable Sinking fund, $250.000 per annum, $62,500 quarterly 
beginning May 1 1926. In Jan. 1926 co. provided for an additional sinking 
fund of $250,000 per annum, operating quar. beginning May 1 1926; 
in June 1926 provision was made for an additional $125,000 per annum, 
operating quarterly $31,250 beginning Aug. 1 1926. Purpose of issue was 
to retire during 1925 at least $10,006,000 conv. debens. of the co. and (or) 
fundea debt of sub. cos. In addition, $15,000,000 conv. debens. were to 
be retired during 1926. A.B. Leach & Co., Inc., Federal Securities Corp., 
H.M. Byllesby & Co. and Pearsons, Taft Co., sold in May 1925 $10,009,- 
000 at 91 and int., to yield about 6.65%. V. 120, p. 2399. In Jan. 1926 
the same bankers offered $10,000,000 additional ref. 6% gold debenture 
bonds, dated May 1 1925, at 93% and int., to yield over 6.45%. V. 122. 

608. In June 1926 the same pauere sold $5,000,000 additional bonds at 

3% & int.. to yield over 6.45 122, p. 3307. No additional ref. 6% 

. deben. bonds or other bonds, asier &c., maturing more than 1 year 
rom the date of issue thereof, may be issued so long as any ref. 6% g. 
deben. bonds are outstanding unless net earnings for 12 out of receding 15 
months have been at least twice annual interest on entire funded debt 
outstanding, including new issue. 


Refunding 5% Gold Debenture Bonds.—Are direct obligation of co. and 
issued under agreement of May 1 1925. Among other things co. agrees 
that as long as any of these bonds are outstanding no additional bonds, 
notes, debentures or other indebtedness of co. maturing more than 1 year 
from date of issuance may be issued, unless net earnings for certain period 
are at least twice the annual int. requirements on entire funded debt, incl. 
issue proposed. Sinking fund provided for oon oon to $375,000 per an- 
num. Purpose of issue is to retire at least $15,000,000 a amt. 
of conv. deben. and (or) deben. bonds outstanding (in hands of public as 
of Jan. 31 1927) during 1927. Callable all or in part on any int. eC on 
30 days’ notice at 103 on or before Mar 1 1962 and thereafter at 1% less 
each year, or part thereof, to and incl. Mar. 1 1965, and thereafter at 100 
plus accrued int. in each case. Penn. and Conn. 4 mills tax, on inc. tax 
up to 6%, . ae. 4% mills tax and Calif. 4 mills tax refundable. B. Leach 

Co., Securities Corp., Pearsons-Taft Co. and H. L we & Co. 
sold on, March 1 1927. $15, 000, 000 ref. 5% gold deben. bonds at 91% and 
int. - 124, p. 1218. 

he of Consolidated Cities nt meg Power & Traction Co.—These bonds 
remain out as a lien on the securities pledged therefor (see * in the raid are 
table). The enees are subject to call at 105 on any interest day and are 
guar., prin. & int., by the Cities Service Co. On or before Jan. the 
company will] in each year either (1) pay to sink.ng fund 1% of re out, 

or (2) deliver to trustees bonds of the present series equivafent at 105 and 
int. to the above payment. 
for purchase of these bonds at or under 105, or call at that ure; or (2) in 
| ae ga | bonds of companies whose stocks form part of security for present 
series 1 bonds so purchased will be kept alive for sinking fund. $988,500 
bonds in sinking fund. Maryland and Pennsylvania State tax refunded 
See also V 95, p. 679, 110; V. 103, p. 1983 


EARNINGS OF CITIES SERVICE CO.—Earnings calendar years: 


ome Int. & Bond Preferred Net for Com. 

Gross PNSES Discount Dividends. Stk. & Res've. 

oo $30,875,519 $1, 096. 212 $2.571,427 $6,721,231 $20,486,650 

$25,438, art $975. 701 $2,658, 390 $6,192,806 $15,611,466 

1¥,704, 5,729 2,252,122 5,240,029 11,496,900 

17 463, 218 689. 473 927. 971 5,109,697 9,736,077 

16,602.562 508,945 624.856 4.987.977 8,480,783 

922 - 14.658 .971 453.296  2.3568:555 4,917,517 6,929,602 

* For 12 months ended aan. 31 1927. 

Combined Income Account of Subsidiary Companies. 


Calendar Gross Net (after Interest Preferred Avail. for Com 
Year— Earninas. Tazes, &c.) Charges Dividends. Stk. & Res. 
1926-_.-$140,309,835 $46,306,908 $18, 966,539 $10, 304. 362 $17,036,007 
1925 _. 127,107 864 40 245.615 18.557 850 8 070.202 = 13.620.563 
1924. - 117,207,692 34,755,054 17,214,829 7, 281 “399 10, 258. 526 

wf 30,613 226 15,629.215 6.162.210 8.821.801 
K 27 589.481 14,490.575 5.796.492 7,302.414 
1921--- 85.128.432 23,704,543 11,906,508 5.491.724 6,306.3i1 
OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas 1. Carter and E. BA. 
Johnston; Sec., Paul R. Jones; Treas.. Louis F. Musil. New York office 
60 Wall St.—V. 121, p. 197, 329, 456. A. 708. 838, 1099, 1227, 1460. 
1788, 2037, 2271, 2636. 2873, 3003: V p. 93, 346, 479. 608. 747, 881. 
1025, 1168, 1607. 17 ‘1. aa 2372, Daas 4 2 3080, 32227. 3452: V. 123. 
Dp. 61,323, 453, 709, 1112. peo, 3632. 1873, 2137, 22-9, 2652, 3181: V. 124, 
p. 233, 371, 505, 642, 1065, i218. 1357. 1664, 1818, 2277. 2426, 2586, 
27 47, 2905, 3065, 3627 :V 5s p 93, 513, 647, 1050, 1706, 2262 


CITIES SERVICE POWER & LIGHT CO. 


Control.—Cities Service Co. owns over 90% of the common stock. 


ORGANIZATION .—Incorp. in Delaware Nov. 3 1924. Has acquired 
from Cities Service Co. (see above) its entire holdings of com. stocks of 
electric p pews and light cos. and substantially all its holdings of com. stocks 
of gas distributing and street railway companies. Brush Electric Co. was 
solu in March 1926 to Galveston-Houston Electric Co. Athens Gas & 
Light & Fuel Co. and Athens Ry. Elec. Co. were sold in June 1926 to 
Southeastern Power & Light Co. . 121, p. 2873, 2277, 2419, 2426. 


FIELD OF OPERATIONS pens CHARACTER OF BUSINESS.- 
The controlled cos. comprise a diversified group o ublic utility o ratiote 
in 14 States, serving a population of more than 2.800.000 in over 500 com 
munities. Among the larger cities served are Toledo, Sandusky, Warren 
Massillon, Elyria, Lorain, Alliance and Mansfield, Denver, Boulder 
Pueblo and Ft. Collins, Colo.; Kansas o2 City, Joplin, ‘Sedalis and St. Joseph 
Mo., and Kansas City and Topeka, Kan The following comprise the co.’s 
6 major operating groups: 

The Ohio ge A Service Co. 

Toledo Trac.. & Pr. Co. (Tol. Edison Co., sub.). 

Public Service ‘Oo. of Colorado. 

qanene City (Mo.) Gas Co.and Wyandotte County Gas Co. 

eee District Electric Co. (Southwes issouri) . 
oseph (Mo.) Ry., Lt., Ht. & Power 


All cash in sinking fund will be ap Pleure: either (1) 





in com. stock, and in 1919, 12% in com. | 
The co. paid a div. of 14% in com. stock on Feb. 1 1920, placing | 
| ing capacity (24 hrs.) 32,040,000 








For descriptions of a number of these controlled properties see separate 

statements below. A complete list of subsidiary companies is given under 
“Cities Service Co."’ 

Total installed electric generating ig capacity 527 ,650 kw.; total gas generat- 


STOCK AND BONDS— Date. 
Common $65.000,000($100) 
TS, 2h 2 GO BP wsecee caew 
$6 div cum pref 


Interest. Cutctonding. Maturity. 
$65 .000.000 
7 monthly 95,000 -~ 
75,000 s 


20-yr sec bouds series A ($100,{ 1924 6g M-N x23 $512,500 Nov 1 1944 
$500 & $1.000) gold c*tf) Central Union Trust (o.. N. ¥ trustee 
x All of the outstanding 20-yr. secured bonds, series A were called for 


| payment Nov. 1 1927 at 105. 


Stock.—Over 90% of the common stock outstanding is owned by Cities 
Service Co. On Sept. 7 1927 the stockholders approved proposal to change 
authorized preferred stock from $100 par to no par value shares. 

The total authorized pref. stock is 500,000 shs., issuable in one or more 
series. Additional pref. stock of any series May not be issued, while any 
of the 7% cum. series is outstanding, unless (a) for 12 out of 15 precedin 
months net earnings of co. and its subsidiaries, after depreciation and 
other charges prior to pref. divs., have been at least 3 times annual ~ 
requirements on all the pref. stock outstanding, incl. the proposed issu 
and (b) for the same period as in (a), the annual rate of income paid in —" 
of the co. afte: all charges ind to pref. divs. (but not inciuding undistributed 
earnings of subsidiaries), have been at least twice annual dividend require- 
ments on all the pref. stock of all series incl. the new issue. In addition, 
the prior consent of holders of at least 66 2-3% of the pref. stock then out- 
standing has to be obtained, as is also required in case of a pro issuance 
of pref. stock ranking prior to the 7% cum. pref. stock. Pref. stock has 
voting Pat i only in case of default in dividends in an amount equal to one 
your s full dividends. 

The 7% cum. pref. stock is pref. over the common stock as to cum. divs., 
and as to $100 assets and divs. in case of involuntary, and $110 and divs. 
in case of voluntary liquidation. Red.. whole or part. on 30 days’ notice 
at $110 per share and divs. Listed on Boston Stock Exchange. V. 121, 
p. 3003. In Nov. 1925 $10,000,000 7% cum. pref. were offered at 98% 
flat. to vield over 7%, by A. B. Leach & Co., &e V. 121, p. 2749. 

The $6 div. cumul. pref. stock is pref. (together with all other pref.) 
as to assets and divs. over com., red. all or in part at any time on 30 days’ 
notice at $105 per share and divs. In June 1927, 75,000 shares were 
offered by A. B. Leach & Co., Inc., Federal Securities Corp., H. M. Bylles- 
by & Co., Pearsons, Taft & Co., and Henry L. Doherty & Co. at $92.75 

r share to yield about 6.47%. V. 124, p. 3494. $6 div. pref. listed on 

oston Stock Exchange. V. 125, p. 245, 1835. , 

Bonds.—The 20-year secured bonds, series A, qgeee Nov. 1 1924 were 
lalled for payment Nov. 1 1927 at 105 and int. . 125, p. 1968 


EARNINGS —Consolidated earnings of the company and its subsidiaries 
for the 12 months ended June 30 after giving effect to this financing, 
are as follows: 

June 30°27 


$51,482.056 
32,949,323 
$18,532,733 
1,079,685 
$19,612,418 
394.471 
110,691 


$19,107,256 


June 30°26 
31. 309,83 l 


Operating profits (before res for replacements) - $18. 469, 477 
Other income (net) _ 936, 913 


ee 
Operating expenses, maintenance and all taxes__-- 


Total income x 


Net earnings, before interest charges, dividends 
on pref stocks and reserves for replacements_ $18,904,334 

Subsidiaries’ interest charges and dividends on their 
preferred stocks 9, 776. 752 9.983 025 


"$9,127,582 $9,124,231 


Doherty; V.-Ps., L. F. Musil, W. A. 
Coates, T. I. Carter; Sec., 


Balance 


OFFICERS.—Pres., Henry L. 
Jones, J. M. McMillin, F. R. 
Fae see Johnston: Gen. Mer., R. E. Burger.—V 

120. 2910: 2749. 2873. 3003: V. , p. 2492 ZNRN V. 
p. 1246, 4181, 3318; '¥ 1b4° Pp. 3206, 3494; V. (25, 1 245, 779, 1578, 1835, 


COMPANIES CONTROLLED BY CITIES SERVICE POWER & 
LIGHT CoO. 


(1) WYANDOTTE COUNTY GAS CO. 


Incorp. in Kansas, Nov. 1908. Distributes natural gas to Kansas City 
and Rosedale, Kans., serving a population of about 118,900. Co. serves 
23,201 customers; gas sales, 12 mos. ended Dec. 31 1926; 970,355,000 cu. ft. 

STUCK AND BONDS— Date. Interest. Outstanding. Maturily. 
Common $187,500 ($100) - - 
lst cum pref $412,500 ($100) 
2nd cum pref $400,000 ($100)_ _- 6 
Ist mtge 6s, $2,500,000 1908 6 

Bonds.—The Ist mtge. 6s are red. at 105. 
provision. 

EARNINGS.—For 12 months ended June 30 1925: 
Total revenue (including other income) 

Net after maintenance and all taxes 


,000 
1,548,000 Nov. 1 1930 
There is no sinking fund 


$887 ,424 
169,457 


EE BREE ee 
Appropriation for replacement 
Dividends 


Balance, deficit 


(2) BARTLESVILLE GAS & ELECTRIC CO. 


ORGANIZATION .—Entire stock (except directors’ shares) owned by 
Cities Service Power & Light Co. This company was formerly known as 
the Bartlesville Interurban Ry. Co. Name was changed to present title 
op Oct. 1 1919. and property of Bartlesville Gas & Oil Co. was acquired. 
As of same date, company transferred its endo property to the Bartles- 
ville Interurban Co. (Railway service discontinued July 15 1920. See 
V. 110, p. 1860.) Co. supplies the entire electric light and power and 
natural gas requirements of Rartlesville, Okla., and vicinity, serving a 
population of about 20,000: 4,358 customers: 3.425 k.w generating capacity. 

lectric sales 12 mos. ended Dec. 31 1926; 4,426,591 k.w.h.; gas sales, 
526 592,000 cu. ft. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $443,550 ($25) $143.) 55 
Ist mtge s f $1,500,000 €87 ‘000 Jan. 

Bonds.—The 1st mige. s. f. are red. at 102. There is a sinking fund of 
1% annually of bonds outstanding Dec. 1 1920 to 1936, 2% _ thereafter. 
In Addition to the amount shown above as outstanding, $156, 500 are held 
alive in sinking fund. 


(3) CITY LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V ae 419. See plan under 
Sedalia Lt. & Trac. in V.94.p. 1058. Purchased Sedalia [ce, Lt. & Fuel Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does, without competition, entire artificia! gas, electric light and power, 
and electric railway business in the city of Sedalia. Mo.: also supplies at 
wholesale electricity to a public utility company serving 14 communities east 
wf Sedalia, and also manufactures and sells ice. Population served over 
33,500. Owns and operates 8.26 miles of track. 21 motor pass. cars and 
5 trailers: 2 other cars. Standard gauge, 59% and 70-lb. rails. Has steam 
power nlant with 4,000 k.w. capacity. 59.24 miles distribution lines. 
Has 40.86 miles of gas mains. 

Franchises.—Gas expires in 1946 er franchise was granted Jun ,24 
1926): electric in 1940. and railway in 1 

STOCK AND rtp a 
Common 3 000. a * iy Hy 


$51,406 


Maturity. 


Senie. Outstanding. Maturity. 


$1.000.000 

BO 000 1912 5§5J-D 1.395.000 June 1 1952 
w'§250, Int. at office of co. or H. L. ae & Co. 

Y.; New York Trust Co. and 

ae 


Sed 
1927 


1-Year gold notes ($1, | 5 M- 7 
$500 Fidelity Trust ¢ Co. of N. Y.. 


f 








Ocr., 1927.] 


POWER, LIGHT AND RAILWAY 


63 








Bonds .—Sinking fund of 1% of bonds out began June 1 1922; red. at 105 
and int. on 4 w * notice. Additional bonds may be issued for 85% 
of improvements. 


The one-year 5% gold notes, dated June 1 1927 are red., whole or part at 


any time on 30 days’ notice at 10044 until Dec. 1 1927 and thereafter until 


maturity at 100 plus int. in each case. In May 1927 Henry L. Doherty 
& Co. offered 1,000,000 of these notes at 100 and int. 


EARNINGS.—For 12 months ended Mar. 31 1927: 
Gross earnings 


i («2 < ichenbexstneinhenbacveouédkdnansettdicne $550,763 
Net after expenses, maintenance, taxes. &c_..__......------- 183 ,686 
es es GI. «nan pa cecocsessuescue EE FOES 119,750 
ER Ee a ae a Ce oe Ae ee $639 ,936 
OFFICERS.—Pres.. H. L. Doherty: V.-P.. T. Ll. Carter; V.-P., Gen. 
Mer. & Treas., H. C. Feuers; Sec.. Allen O’Bannon.—V. 121, p. 197; 
V. 122, p. 2649, 2948; V. 124, p. 2586. 


(4) CUMBERLAND & WESTERNPORT TRANSIT CO. 


ORGANIZATION .—Incorp. Aug. 27 1926 in Maryland as successor to 
Cumberland & Westernport Electric Ry., sold at trustee's sale July 27 1926. 
See V. 123, p. 1112; also ‘‘Public Utility Compendium” of May 1 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. acquired the business and property of the Cumberland & Westernport 
Electric Ry. Co., operating electric railway and bus lines connecting the 
following towns in Maryland: Cumberland, Frostberg, Grahamtown, Bor- 
den Shaft, National, Ocean, Midland, Gilmore, Lonaconing, Pekin, Barton, 
Reynolds, Franklin, Westernport, Eckhart, Clarysville, La Vale, Narrows 
Park, Carlos Junction and Moscan, serving a population of about 54,300 
and operating about 27 miles of electric nya he bus lines. The electric 
line between Frostburg and Westernport and between Frostburg and Cum- 


berland, Md., was purchased by S. Snyder Corp. of Rochester, N. Y., and 
is to be dismantled. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 9,755 shs (mo par)... .... --.--.--.-. EE een mamet 
lst pref 3,930 shs (mo par)_... ---- 5 see text | of “aPeeeepeengers 


x A majority of the common stock is owned by Cities Serv. 

Stock.—1st pref. stock is cumulative as to 5% dividends per annum after 
Oct. 1 $929. Callable on any dividend date at 105. 

All stocks have one vote per share. 


OFFICERS.——Pres., W. C. Capper: V.-P. & Gen. Megr., D. D. Price; 
Sec., J.T. Chambers. V. 123, p. 1112; V. 125, p. 1323. 


(5) DURHAM PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in N. ©. Jan. 29 1901 as Durham Traction 
Co. (name changed to present title on May 23 1921). Cities Service Power 
& Light Co. owns over 99% of the common stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates all the street railway lines and does an 
electric me, Pawel and artificial ice business in the City of Durham, 
N.C., and vicinity. Also operates bus lines. Population served, 35,000. 
Customers total over 7,800. In 1926 sold 11,229,454 k.w.h. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1 ,000.000 £31093 ee ee eS ee | ieee 
Pref cum $2,000,000 ($100)... ---- 6-J EE 
Ref. mtge ser. “‘A”’ ($500 &\ 1924 7g A-O 1,500,000 Apr 1 1949 

$1,000 & mult) g__-_-- c*tf] New York Trust Co., New York, trustee. 
Durham Trac Co ist M) 1901 Tt, 400,000 Mar 1 1941 

00,000 cumul ar | aimee st Co., Baltimore, trustee. 
$1.000) not call____-- c*tf 


Bonds .—The ref. mtge. 7% bonds have an annual sinking fund besianing 
Apr. 1 1925 of a sum equal to 1% of the largest amount of these bonds an 
any underlying bonds outstanding to be used for retirement of ref. mtge. 
bonds or underlying bonds by purchase in the market or by call by lot. 
Co. may expend in any one year an amount equa! to 2% of the aggregate 
ae amount of such bonds for permanent improvements, additions or 
terments against which no bonds may be issued. Series ‘‘A’’ are 
redeemable all or in part on any interest date on 60 days’ notice to and 
{ncl. Apr. 1 1929 at 107%, thereafter to and incl. Apr. 1 1934 at 105, 
thereafter to an incl. Apr. 1 1939 at 102%, and thereafter at 102% less 
of 1% for each year or rt thereof éxpired, plus int. in each case. 
enna. 4 mills tax, Maryland 4% mills tax and Mass. 6% tax refundable. 
Int. at office or agency of co.in N. Y. Listed on Boston Stock Exchange 
V. 119, p. 197. n May 1924 A. B. Leach & Co., Inc., and P. W. Chap- 
mand & Co., Inc., offered $1.500.000 Ser. ‘“‘A’’ 7% bonds at 99% and int., 
to yield over 7%. . 118. p 2185. 


EARNINGS.—For calendar year 1926: Gross, $896,656: net, $315,323: 
bond int., $125,000; balance, sur., $190,323. or calendar year 1925: 
Gross, $828,955; net, $272,627; bond int., $122,020; bal., sur., $150,607. 


OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mar., R. L. Lindsey; 
Se on . - ip unter ec. & Treas., A. W. Grady. Office, Durham, N. 
‘ . p. 94. 


(6) ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER CO, 


Cities Service Power & Light Co. owns over 95% of the common stock 
and Cities Service Co. guarantees the 5% div. on the outstanding pref. stock. 


ORGANIZATION .—Incorp. in Missouri on Nov.17 1895 as a consolida- 
tion of the St. Joseph Traction & Lighting Co., People’s Ry., Light & 
Power Co., Citizens’ Ry. Co . Union Ry. Co., St. Joseph & Lake Ry Co 
aad Wyatt Park Ry. Co. In 1923 purchased all the seew of the 
Savannah (Mo.) Electric Light & Power Co. V. 116, p. 78. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,.— 
Controls the entire electric light and power and central) heating business 
and owns and operates the street railway system in St. Joseph, Mo. It 
also operates an interurban line between St. Joseph and Savannah, Mo., 
and furnishes electric light and wer service in Savannah. Sells energy 
at wholesale for distribution in following communities: pasney . Easton, 
De Kalb, Wathena (Kan.). Amazonia, Curzon, Forest Citv, Bigelow and 
Oregon. Operates 97 passenger cars over 60 miles of track. Generating 
plant capacity, 22.600 k.w.; 23.28 miles of primary and 235 miles 
distributing lines Population served about 90,000. Principal railway 
franchises are perpetual); others expire from 1935 to 1958. Franchise for 
electric service unlimited in point of time. Franchise for heating service 
expires in 1944. 

Durmy 1Y¥1zZ a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘‘Kansas City’’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 

Valuation.—V. 110, p. 872. 


STOCK AND BUOUNDS— Date. Interest, Outstanding. Maturity 
Com stock $3,500,000 ($100). ---. ------.--- $3 500,000 See text 
Pref stock 5% cumulativef --.-.- 5 Q-J 1,560,000 Oct see text 

$2,500,000 ($100)... _- 

First mtge $5.000.000 gold| 1902 5g M-N 5,000,000 Nov 1 193° 

($1,000) _- _c*cpt {Interest payable in New York. 


1916 5e¢J5-J 695,000 July 1 194+ 


lst & ref mtge ($15,000,000) 
| Interest payable in New York. 


gold ($100, 3500. & $1 OO | 
ert 

Bonds.—The first & ref. mtge. bonds are a first coll. lien on the interurban 
line between St Joseph and Savanuah, Mo., and a generai lie vl Peimaiuiny, 
property, subject to $5.000,000 Ist M. 5s, for retirement of which an equa 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued onl) 
for 85% of cost of add'ns, exts., &c., under conservative restrictions, or for 
85% of ist M. bonds retired through the supplemental sinking fund 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%. or of ist M_ bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add’ns or impts. While any Ist M. bonds are out 
standing, the co. must pay, as a supplemental sinking fund, an additiona 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bond 
outstanding. Ist & ref M. bonds canceled in sink. fund but lst M. kep 
alive until all bonds have been deposited with the trustee. First & ref 
bonds are red. on any int. date at 102% and int. Trustees are Banker: 
Trust Co., N. Y., and re Valley Trust Co., St. Louis a) 
nvestment for Maine savings ba - V. 1038, p. 1302. 

Trustees for the Ist M. bonds are Equitable Trust Co., N. 
Missouri Valley Trust Co. St. Joseph. onds cannot be called. V. 

. 1032. The lst M. bonds are listed on the New York, Philadelphia 

uisville stock exchanges. 


on ne ?* per ann. has been regularly paid on pref. stock since 


Y., and 
75 
and 


| EARNINGS.—For calendar years 
92 1925. 








26. 1924. 1923. 
| Gross earnings. ........ $2,633,096 $2,599,936 $2,485,423 $2,521,868 
Operating expenses. ._._ 1,833,746 1,837,164 +1,858.846 1,922,735 
Net earnings... .___- $799,350 762,772 $626,577 $599,133 
Bond interest_..-_____- 284.750 284,750 284,750 284,779 
Other interest..---___- 146,679 178,714 179,099 162,056 
Net to stock andres... $368,021 299,307 } 2,298 
Preferred dividends. __- . 78,000 . 98°000 #108 000 ~— 





Net tocom. &reserve. $290,021 $221,307 $84,727 

OFFICERS.—President, H. L. Doherty; V.-Pres. & Gen. Mer 
Irelan; Vice-Pres., T. I. Carter; Sec. & Treas., F. R. Harrington, St. 
—V. 116, p. 78, 516, 2885. 

(7) TOLEDO, OTTAWA BEACH & NORTHERN RY, CO. 


Oo RG AMNTRA TION —incerp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Co. Franchise expires in 1929. Cities Service Power & Light Co. owns 
over 99% of the company’s $1,500,000 (auth. and outstanding) capital stock 
and all of the outstanding $450,000 Ist M. 5% bonds ($1,500,000 auth.). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric Ry. between Toledo, Ohio, and Toledo Beach, Mich.; 
also operates a branch line connecting Toledo with Point Place, O. Sup- 
plies energy for light and power service along right of way. 14.96 miles 
of track; standard gauge 60 and 70-lb. T rail; cars leased from Community 
Traction Co. 

OFFICERS.—Pres., Frank R. Coates; V.-P. & Gen. Mar., O. L. 
Sec.. H. T. Ledbetter; Treas., A. ©. Van Driesen.—V. fd. p. 1653. 


(8) TOLEDO TRACTION, LIGHT & POWER CO. 


Cities Service Power & Light Co. owns over 98% of the outstanding 
common and over 96% of the preferred stock. V. 103, p. 1119. 

ORGANIZATION .—A holding co. Incorp. in Maine on Jan. 30 1913 
to acquire the stock and bonds of the Toledo Rys. & Lt. Co. (now Tolede 
Edison Co.) in connection with the re-organization of that company as 
per plan in V. 95. p. 1040: V. 96. pn. 361. 

e Toledo Traction, Light & Power Co. owns (a) $13,584,000 (over 
97%) Toledo Edison Co. com. stock; (6) $6,668.000 Community Traction 
Co. first mtge. 6% bonds; (c) over 90% of Community Traction Co. 8% 
cum. pref. stock: (d) 4,995 shares com stock (no par) of the Toledo Suburban 
Electric Co.; (e) $9,500 (95%) common stock of the Anchor Realty Co. 

STOCK AND BONDs— Date. 
Common $9,200,000 ($100)... --.. -..-. 
Pret $8 000,000 ot 000 an oe See text yk) Eee 

yr sec g notes ($12,000, 1925 5% J-J $8,203,300 July 15 1930 

($1 000 and S500) ett | Hoc Trust & Savings Bank, Chicago, trua. 

Notes.—The 5-year 54% % secured gold notes are callable in whole or part 
on 30 days’ notice at 103 and int. incl. July 15 1926, and 4% less each year 
thereafter. After July 15 1929 at 101 and int. Interest payable in New 
York or Chicago. Penn. 4 mi)l tax, Maryland securities tax up to 4% 
milis, Conn. 4 mills and Mass. income tax up to 6% are refundable. 


“| & 3 
Joseph. 


Sink- 
ing fund not less than $200,900 per annum, semi-annually, inning Feb. 1 
196 secured by $13,500,000 par value common stock of the oledo Edison 


Co., &c. In July 1925, $8.500.000 was soid at 99 and int., yieldi ‘ : 
Listed on New York Stock Exchange. V. 121 p. 201.7 ee 


EARNINGS.—For calendar years (including subsidiary companies): 


26. 
DOGOGED (6 DOIN cn in ct cpocenndemenssueceasequnemased $11,015,396 

NED Ge, CE a 6 S666 d ce cwerccccsocencesaccnnnnnuneons 092, 

CE Ge cen cceueseseodeececadeesnetoeusibaannas . “ 
Interest Pt Ld + baaddndendeerbeoseesneeoneedshaceuin +4900 88 
ee fF Oe Fs 104,810 
TS Ge Pinca ctkstntaccccncéancecedsandad 128,379 
Datel Te Ges od cn cwsncstiundenwnconncsscsststseod $1,953,714 
Net income applicable to dividends and reserves_.........._- $2,969,111 


OFFICERS.—Pres., H. L. Doherty: V.-Ps.. Frank R. Ceates and Dale 
B. Carson; Sec., E. E. McWhiney; Treas., Louis F. Musil.—V. 120, p. 455; 
V. 121, p. 201, 332; V. 122, p. 2498; V. 125, p. 521. 


(A) TOLEDO EDISON CO. 


ORGANIZATION.—Controlled by Toledo Trac., Lt. & Power Co. 
Incorp. July 1 1901. Name changed from Toledo Rys. & Light Co. te 
present’ itle in Oct..1921. at which time the new generating station and other 
eed of the Acme Power Co. was acquired. In 1924 acquired the 

efiance Gas & Electric Co., the Swanton Light & Power Co. and the Hol- 
gate Light & Power Co. In 1927 acquired the properties of the Northwest- 
ern Lt. & Pr. Co., the Dixie Light & Pr. Co. and the distribution system in 
Oklahoma and Jewell, Ohio. V. 118, p. 2837; V. 119, p. 335. 

In Oct. 1925 company applied to Ohio P. U Commission for authority 
to issue $1,290,000 5% bonds and $785,000 6% pref. stock, and to purchase 
the proverties of the Toledo Suburban Elec. Go. for $55,510. V. 121, p. 
1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies without competition electric light and power in Toledo and 
suburbs, operates a central station heating plant and distributes by-product 
gas. With the ————s of the properties of the Defiance Gas x Flectrie 
Co., the Swanton Light & Power Co. and the Holgate Light & Power Oo., 
Toledo Edison Service is now extended to the communities of Maumee 
Perrysburg, Defiance, Swanton, Grand Kapids, McClure, Holgate and 
other communities extending practically 60 miles tv the southwest of Toledo. 
Population served, approximately 400,000. Tota! installed generati 
capacity of 132,190 k. w. The Acme power plant, with a present installed 
capacity of 70,000 k. w., is designed for an ultimate generating capacity 
of from 200.000 k. w. to $00.00) k.w., aud is planned to be eventually the 
main source of supply of electric power for Toledo and vicinity. Company 
now serves over 84,000 electric custuimers, having a total connected load of 
over 213,000 k. w. Gas is distributed to 12,500 customers and the heating 
plants supply over 700 customers. Franchises are all uulimited as to time 
and contain no burdensome restrictions. On Feb. 1 1921 the company’s 
street car lines in Toledo were takeu over for operation by the Comauniey 
Traction Co. under the terms of a 25-year service-at-cost franchise. Toledo 
Edison Coe. is supplying at wholesale un ter a long-term contract al! power 
required by Community Traction Co. See .—V. 11whelo7, p. 1774. 


STOCK AND BONDS— Date. Interest. Outstanding. Aaturity. 
COREE Dees n2tseed asco ;  eoacncdaa $13.875,000 Monthly 
Preferemes GF CUM .ceccccce case Dee eutdentecco 
Preference $25,000,000 7% cum 

$100) series elec iaeh - ein 7% 5,996,700 Monthly 


or $3,000,000 6%% 
cum Series B ($100) 


ee 64% ae 

ist M (see text) gold $500 and({ 1921 7g M-S1 13,500,000 Sept 1 1941 

ist mtge ‘‘series due 1947"'_-.{ 1921 5 ¢ M-S 690, Mar 1 1947 
$1, c* & $1,000 r*___tf| Bankers Trust Co., N. Y., trustee. 


Toledo Gas Elec & Heat Co! 1905 A-O 1,875,400 Oct 1 1935 
mtge $2,500,000 ($1,000,{ Interest at Ohio Savings Bank & Trust Co., 
and $100) not redeem_| Toledo, trus., or Nat. Bk. of Comm., N.Y. 
Defiance Gas & El ist M____.  ___. % 906.600 Sept 1 1942 
Defiance Gas & El ist! & ref 7% 593.400 Sept 1 1942 
Stock.—All of the outstanding 8% prior pref. stock series A was called for 
payment Oct. 1 1927. The 7% preference stock, Series A, is red., all or 
pert. on any div. date on 30 days’ notice at 110 & divs. V 116, p- 1907. 
1,500,000 7% pref. stock Series A was offered in Aug. 1924 by mry L. 
Doherty & Co. at 98 and div., to yield about 7.14%. $13,584,000 common 
stock is owned by Toledo Traction, Light & Power Co. 
For tenders on 8% cum. prior pref. stock, see V. 123, p. 2902. 
On Sept. 18 1925 stockholders increased the authorized preference stock 
from 100,000 to 250,000 shares (par $100), to carry either a 7% or 64% 


dividend. V. 121, p. 1349. 1680. 
Bonds.—\1st mtge. bonds may be Issued in different series, ha such in- 
terest rates, &c., as directors shall determine. Add'l bonds may issued 


for 75% of cost of permanent additions &c., under certain restrictions. 
Bonds may also be issued two refund an equal amount of any other series sa 
whole or to refund divisional bonds. A sinking fund of 1% p. a. of the 
outstanding ist mtge. bonds, yable s.-a., began Sept. 1 1922, to be 
used to retire lst mtge. bonds if purchasable at or below 103 and int. If 
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not so purchasable, such funds must be used to vire Jroossy which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross on. 
revenue from the ele¢tric dept., 10% of that from the gas dept., and 25% 
of that from the heating o-. shal] be either expended or spore riated from 
each year's earnings for maintenance and replacements e7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926: thereafter at 107% and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. to and incl. Sept. 1 1937: and thereafter at + 
jum of 1% for each year, or fraction thereof, of unexpired life. The 

% bonds “series due 1947" are call. since Sept. 1 1922 on any int. date on 
4 weeks’ notice at prices which, except for redemption, would equal a 444% 
yield basis if bonds were held to maturity, plus int. Pennsylvania 4-mills 
br retundes. Listed on N. Y. Stock Exchange. V. 113, p. 1368: V. 

» De 33. 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ment by the Toledo Edison Co. $624,600 retired or canceled. They are 
not subject to call 

$593,400 additional 5% series Defiance Gas & Electric Co. 1st mtge. bonds, 
4 Sept. 1 1942, are deposited as collateral to secure an equal amount of 

‘o es. 


EARNINGS.—For calendar years (report): 


Net after Int. &Repl. 
Total Rer. Tazes. Res. 
$9.764.637 $3,993,121 $2,413,865 
9,404,668 4,024,034 2.336.978 
8.126.278 3,284,282 2.193.466 
7,555,108 3,083,442 1,950.468 584.771 548,203 
6,667,158 2,669,686 1.824.368 371.875 473.443 


Sales in 1926: Electric k.w.h., 293,410,630 (293,449,070 in 1925); gas 
cubic feet, 2,335,387 000 (2,231,140,000 in 1925). 

OFFICERS.—Pres., F. R. Coates; V.-Ps. Vale B. Carson and Rathbun 
Fuller: V.-P. & Gen. Megr., ©. L. Proctor: Sec.. H. T. Ledbetter: Treas., 
A.C. Van Driesen.—V. b4}: B- 461.1103. 1349. 1919: V.122 p. 1171, 2045; 
V. 123, p. 1252, 1507, 2902; V. 124, p. 508. 923, 3498; V. 125, p. 1839. 


(a) LAKE SHORE POWER CO., TOLEDO, O. 


Control.—In Sept. 1926 the acquisition of co. by Cities Service Co. was 
announced. 


ORGAN RATION —Drgpeises in 1925 in Ohio. Acquired and consoli- 
dated a number of electric ight and power properties in Ohio located in the 
district extending westerly from the suburban district of Toledo for a dis- 
tance of 63 miles along the main line of the N. Y. Central RR. Co. owns 
all the common stock of Toledo & indiana Interurban Ry., the Toledo & 
Indiana Transportation Co. and the Toledo & Indiana Building Co., 
which owns the new freight station of the T. & 1. in Toledo, and other 
company properties. The authorized stock of Toledo & indiana Inter- 
urban consists of 500,000 no par common shares. In July 1925 the Ohio 
P. U. Commission authoriz the co. to purchase the properties of the 
Edan Power & Light Co., the Pittsville Light & Power Co. and Ohio Gas 
Light & Coke Co. of Delta. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co 
furnishes without competition electric light and power service at retail 
or wholesale in 31 communities, gas service in 1 community in Ohio, and 
to the electric railroad extending from Toledo to Bryan, Ohio. Population 
served, 30, , with 4,700 meters in service. Co. owns a steam power 
a at Stryker, Ohio, of 7,200 k.w. capacity; 143 miles of high-tension 

ansmission lines, and 315 miles of distribution lines. (o. also owns the 
entire capital stock of the electric railway serving the territory. 

8TOCK AND BONDS— Date. 

Common 10,000 shs (no par) 
7% cum pref $500,000_..-... . -- 1? eae pele 
lst & ref mtge 6% ae ser Af 1925 6¢J-J 1,005,000 July 1 1950 

Ag1000. $400. $1 c*)__tf|Home Bank & Trust Co., Toledo, O., trustee 
Underlying issue 5s (closed)... __- 5% 273.000 1931 

Bonds.—The ist and ref. mtge. 6% gold bonds, Series A, due July 1 1950, 
are secured by a mortgage lien upon the electric light, power and Bor” 
erties of the co., subject to only $273.000 underlying bonds tconed he 


Balance 

Dividends. Surplus. 
$1,509.741 $69,515 
1.441.583 245,473 
1.657.145 def 566,330 


all or part, on 45 days’ notice at par and int. pe a premium of 6% to Me A 
. (a 


1930, 5% to July 1 1935, 4% to July 1 1940, 3% to July 1 1945, and 

er . Penn. & Conn. 4 mills and Maryland 4 
In July 1925 Chicago Trust Co. and Centra] Trust 
offered $845,000 series A at 99 and int. V. 121. p. 199. 


EARNINGS.—For calendar year 1925: Gross earnings, $274.439 
expenses, $129,672; net, $144,767; taxes, $9,334; interest, $59.047; bond 
discount, $1,330; adjustments, $7,719; 7% pref. divs., $21,025; available 
for depreciation and surplus, $46,312. 

OFFICERS.—Pres., H. L. Doherty; Vice-Pres., T: J. Carter: Vice-Pres. 
& Gen. Me. 3. L. Proctor; Vice-Pres., J. F. O’Connor; Sec., H. T. 
Ledbetter; Treas., A. C. Van Driesen.—V. 121, p. 199; V. 123, p. 1503. 


TOLEDO & INDIANA RR. CO. (SUBSIDIAR 
POWER CO.). (SU Y OF LAKE SHORE 


ORGANIZATION.—Incorp. in Ohio in 1924 as successor to corporation 
of same name incorporated in Ohio in 1911. For earlier history see ‘‘Public 
Utility Compendium” of May 1 1926. V. 90, p. 237, 448. ost of road 
is on private right of way. Franchises are perpetual except one for road 
crossings in Fulton County, expiring in 1935 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Be ape 55.77 miles of track from Toledo westerly te 
Bryan. Enters Toledo over tracks of Community Traction Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock 5,000 shares Q-J 5.000 ome See text 


Dividends.—Dividends at the rate of 4% annum were pai 0 
including Dec. 1916. None since. “o endian 


EARNINGS.—For calendar years: 
Gross. Net aft.Tazes. Oth.Inc. Fized Chgs. 
$23,276 


3 - $18.55 
291,244 def.24,092 

386 933 11,165 

372,429 def.36,784 
x Not available. 


OFFICERS.—Pres., H. L. Doherty: V.-Ps., C. L. Procto Oy Ae F 
Carter; Sec., H. T. Ledbetter: a A. C. Van Driesen; ‘Gen. Mer., 
9. ite" ots. 108, p. 1166; V. 111, p. 390; V. 118, p. 2306, 2951; 


(9) OHIO PUBLIC SERVICE Co. 


All the common stock except dir F 
aiere Ere. cep ectors’ shares owned by Cities Service 


ORGANIZATION .—Incorp. in Ohio Oct. 11 1921 and uired the 
property of a number of public utility cos. qperact in that State. Ip 
924 — the properties of the Sandusky Gas & ‘Klectric Co., the Port 
Clinton Electric Light & Power Co., Northwestern Ohio Ry. & Power Co 
and the Central Ohio Gas Co. In June 1925 acquired the property of the 
Marblehead Power Co. In 1926 acquired The Bayard Elec. Light Co., 
The New Franklin Elec. Ltg. Co., The Stark Elec. Service Co., The North 
— Lt. Co. and the property of Lake Erie Power & Lt. Co. V. 121, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. dves substantially the entire electric light and power business without 
competition in Warren, Mansfield. Lorain. Elyria. Ashland, Massillon 

usky, Port Clinton, Alliance and other communities in Ohio. In 
addition the ccmpany furnishes electric power at wholesale to cos., dis- 
tributing it to outlying communities. Does the gas business at Alliance 
Sandusky, Medina, Berea and Mansfield and other communities an 
Owns and operates a small street railway in Mansfield and interurban line 
connecting ansfield and or and Toledo and Bay Poiut (opposite 
Sandusky), and connecting by ferry with Sandusky and Cedar Point. 
Fugnein tion served over 440,000, divided over 190 communities in northern 
and ceutral Ohio. 71.500 electric customers and 15.841 gas customers. 

The generating stations now owned have a coinbiueu installed Capacity 
of 160.950 k.v.a. The physica) property also includes +8 sub stations and 
2.695 miles of circuits for transmission and distribution. Company owns 
and operates 72.46 miles of track. 

The gas property includes a large and valuabie natural - acreage, 
adequate and modern compressor stations and over 981 miles of pipe line. 


mills taxes refundable. 


ea 
u 0. of Illinois, Chicago, 


Balance 
$4.424 


x 
def .9 ,¥3t 
def .58,87) 


x 
21,251 
22.087 


x 
150 





STOCK AND BONDS— Date. 
Common $15,000.000 ($100) 
Ist pref Ser A 7% 
es 


Interest. Outstandinu. Maturity. 
$7 689.000 


Series s 
Series “‘T nw aie. ae 5 2 M-S 10 490 70 Sept 
($100, $1,000 c*|Int. at Halsey, Stuart & o., Inc.. 
& $1.000 r*) gold___tf| or company’s office. New York 


Divisional Bonds— 
Ashland Gas & Elec Co Ist Mf 1909  5¢@ J-J 87.400 July 1 1929 
($100. $500 & $1,000) g__c*|Int. at Union Trust Co., (leve.. Ohio, trust. 
1916 J-J 559 000 July 1 1956 


Massillon Elec & Gas Co Ist 559 
mtge ($100. &c) gold _..c*|New York Trust Co., N. Y.. trustee. 
Richland Public Service Co} 1917 5¢A-O 731 540 Oct 1 1937 
lst & ref mtge ($100, $500/ Union Trust Co., Cleveland trustee. 
& $1.000) gold c*| 
Trumbull Pub Serv Co 1st MJ 1911  624J-D 1.084.800 June 1 1929 
($1,000, $500, $100c*)___.| Union Trust Co., Cleveland, trustee. 
Alliance Gas & Pr ist & ref M_ 1907 5¢J-D 33.000 June 1 1932 
Sandusky Gas & Elec Ist M__ _-.. 5% 37 .000 1929 
Sandusky G & Elref&imptM _--. 5% 1,293,000 1945 


Stock.—\st pref. is red all or in part on the Ist day of any month on 30 
days’ notice at 115 and divs. In Jan. 1925 $3.000.000 ist pref 7% Ser. 
“A” was sold by Dillon, Read & Co., A. B. Leach & Co. and Federal Se- 
curities Corp. at $100 & div. V. 120. p. 454. Of amounts shown above 
as outstanding $48,100 7% pref. and £389,100 6% pref. stock are held in 


treasury. 

Permission was granted in 1925 by the P. U. Commission of Ohio te 
exchange Series A ist pref. for a 6% series, which is redeemable at 110. 

Bonds.—\st mtge. & ref. indenture provides for 4 maintenance and de- 

eciation fund and also for a special fund of 1% of gross earnings per annum 

» be used for permanent add'ns, impts.. &c., or for the purchase and re- 
tirement of outstanding Ist & ref. mtge. bonds. The amount shown in the 
above table as outstanding, does not include $350,000 series B, pledged as 
collateral for U. 8. Govt loan. 

Ser. ‘A’ red. all or in part on 30 days’ notice at 110 and int. on or after 
Oct. 1 1931. and to and incl. Oct. 1 1936: decreasing thereafter 1% each year 
to maturity. Penn. 4-mili tax refunded. Listed on N. Y. Stock Exch. 

Ser. “B" call. all or in part on 30 days’ notice at 120 tu and incl. Feb. 1 
1932, at 110 to and incl Feb. 1 1937. and thereafter ducreasing 1% each 
qese to maturity. Penn. 4-mill tax refundable. Listed on N. Y. Stock 


xchange. 

Ser. “©” red. all or in part on 30 days’ notice at 110 and int. w and incl. 
Mar. 1 1933; thereafter decreasing 4% each year to and incl Mar. 1 1952; 
thereafter at 100 and int. to maturity. Penn. 4 mil) tax refundable. 

Ser. “D" red all or part on 30 days’ notice at 105 and int to and inel. 
Mar. 1 1932: thereafter at 104 and int., less 1% of the principal amount for 
each expired 5-year period to Mar. 1 1952: and thereafter at par and int. 
to maturity. Reimbursement of the Penna. 4 mills tax, the Conn. perso 
papery tax not exceeding 4 mills per dollar per annum, and the Mass. 

come tax on int. not exceeding 6% to resident holders. In Oct. 1924 
Halsey, Stuart & Co., Inc., offered $9,000,000 Ser. ““D"’ 5s at 89 and int., 
to yield over5%%. V.119. p.1744. In Jan. 1926 they -ffered $1,300,000 

es D at 94 and int. to yield over 5.40%. V. 122. p. 482. 

Divisional Bonds.—Ashland Gas & Elec. 1st 5s are call. ou 4 weeks’ notice 

at 105 &int. Mtge. provides for sinking fund of 1% of outstanding bonds 


yearly. 

Richland Public Service 1st & Ref. 5s are call. all or in part at 102 and int. 
Mortgage provides for sinking fund. 

Trumbull Public Service Co. 1st 6s callable all or in part by lot at 105 and 
int., also in part at 102 and int. for sinking fund. Sinking fund of 2% of 
bonds issu provided for. 


EARNINGS.—For calendar years. 


1926. 1925. 1924. 
Gross operating revenue $11.503,.273 $11,315.432 $10.525,813 
Operating expenses, maint. & taxes... 7.118.335 6.928.395  6,6667,47 
$4,384 .938 
14,459 


$4 399,397 
1,731,444 


Balance for dividends and reserves. $2,667,953 





Net operating revenue 


$4 387 .037 
Non-operating revenue 


29.262 
$4.416.299 


$3 858 .466 
55,139 





Gross income 


$3 .913,605 
Fixed charges 


1,846,866 1.624,150 
$2,569,433 $2,289,456 


Note.—Inci. full 12 months earns. of properties acquired during year. 


OFFICERS.—Pres. H. L. Doherty; V.-P. & tien Mer Ff ©) K-nnedy; 
Sec., R. E. Cuthbertson; Treas., H. A. Fountain.—V. 120. p. 88, 454, 
1089, 3188; V. 121. p. 200; V. 122, p. 482, 2041 2949, 3454, 2281. 


(10) PUBLIC SERVICE CO. OF COLORADO. 


Ali common stock except directors’ shares owned by Cities Service Power 
& Light Co. 

ORGANIZATION .—Incorp. in Colo. Sept. 3 1924 Success or by merger 
to the properties of the Denver Gas & Elec. Co. and the Western Light & 
Power Co., which company owned and controlled Cheyenne Light. Fuel 
& Power Co. Chevenne ‘yo. In Sept. 1924 acjuired the (olorado 
Power Co. and its subsidiary, the United Hydro Electric Co. In May 1926 
was reported to be acquiring the municipal lighting plant at Brush, Colo. 
[In 1926 also acquired the Rifle (Colo.) Light & Pow. (0 V. 122, p. 3455. 

Franchise.—A 20-year franchise for gas, elec. and steam heat in Denver 
has been awarded by taxpayers’ vote, to extend to 1947. V. 124. p. 922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
is the largest gas and electric company in Colorado. Supplies without 
competition electricity for light, heat and power to Denver and to a number 
of substantial communities, including Boulder, Sterling, Leadville, Salida 
and Fort Collins, Colo., and also supplies electric, gas and steam heating 
service through a subsidiary to Cheyenne, Wyo. Also supplies electricity 
at wholesale at (ireeley, Longmont, a and other communities in 
Colorado Gas and steam heating service is supplied to Denver aud the 
street railway system is operated in Boulder. Colo Population served 
estimated at 400.000. Co. has generating stations of a total capacity of 
120,270 k.w. A second unit of 25,000 k.w. was installed in the Valmont 
station during 1926, making the capacity 45,000 k.w. (Co.'s principal steam 
stations are connected by 1,215 miles of high-tension transmission lines to 
hydro-electric generating stations of the co. having 32,720 k.w. capacity. 


STOCK AND BUNDS— Date. interest. Oulstunding. 
Common $25,000,000 ($100)_. ..-. $208 900: 
ist pref cun $25,000 000($100) _.-. 

lst pref cum 6% series 6% 

Kirst itge & ref Series “‘A*’_ - 6g M-S 3.011 .yYuU Sept 1 1953 
Series “B" _ . =e 5% ge M-S 11 833.190 Sept 1 1954 
ei $500 & $1.000 c* and |Int. at Halsey, Stuart & Co., Inc., Chicago, 

1,000, &c, r*) gold tf| and office of company New York. 

ot 6% ¢& deb $6.000,000/ 1926 6g M-N 6,000.000 May 1 1946 
($1,000, $500, $100c*) tf|\Guaranty Trust Co. of NX Y Trustee. 

Denver Gas & tilec geu mbgel 1903 5g M-N 5,983,300 ‘lay | 1949 
($1.000. $500. $250. $100) { Equitable ust Co.. New York. trustee. 

ws ee 

Denv G & E LCo Ist & ref Mj 1911 5@M-N-~ x9 324 000 May 1 195] 
($100, $500 & $1.000) g _c*\ Bankers Trust Co., New York trustee. 

Colo Pow Co Ist M ($100. &c,{/ 1913 5gMN 4,061,100 May 1 1953 
ec* and $1.90 &e e*) gold) Int. at Irving Bank-Col. Tr. Co.,N. Y., trus. 
x Includes $1.147.100 held alive in sinking fund. 


Stock.—First pref callable, all or in part, at 110 and divs. In May 1926 
co. was reported to have under preparation an issue of 50.000 shares 6% 
cum pref. stock. V 122. p 30 

Bonds.—First mouriguge and refunding bonds secured by a first mortgage 
tien on certain property and are further secured by pledge of $3,589,000 of 
jivisional bonds. Mortgage provides for improvement fund of 2% of first 
and refunding mortgage bouds outstanding. Mortgage provides for reim- 
bursement of the Penn. 4 mills tax and the Conn rsonal property tax not 
exceeding 4 milis per dollar per annum, and the Mass income tax ou int. 
aot exceeding 6% per annum to resident holders, if requested within 60 
days after payment upon proper application. 

Series “A” are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1933; thereafter decreasing 4% each ise to 
Sept. 1 1952; and thereafter at par and interest to maturity. $5, .000 
Series ‘‘A‘’ 6s were /fier © by Halsey, Stuart & Co., Luc., and A. B 
& Co, Inc., at 93 and interest, to yield about 6.55% 

Series “B" are redeemable, all or part, on 30 days’ notice at 105 and int. 
so and including Sept. 1 1932; thereafter decreasing 1% each expired 5-year 











Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 65 








period or fraction thereof to Sept. 1 1952, and thereafter at the principal 
amount and interest to maturity. In Oct. 1924, $10,000,000 Series ow 
5s were offered by Halsey, Stuart & Co., Inc., and A. B_ Leach & Co 

Inc . at 93 and int., yieiding over 6%. V. 119. p. 1291. In Jan. 1926 Hal- 
sey Stuart & Co.. Inc., offered $1,500 000 additional series ““B” bonds at 

\% and int., to yield over 5%%. V. 122. p. 348. 

All of the outstanding 10-yr. 7% 8. f. convert. g. debentures, dated Oct. 1 
1923 were called for payment Oct. 2 1926 at 105 & int. V. 123, p. 1252. 
The 20-yr. 6% g. debentures, dated May 1 1926 have a sinking fund of 
.000 per annum, operating $75.000 quar. for retirement by purchase 
at or below par & int. and cancellation of these debentures. So long as 
any of toese debentures are outstanding co. may not authorize any addi- 
tional mortgage on its properties other than Ist mtge. & ref. g. bonds, 
unless these debentures are ratably secured by the lien tnereof, and may not 
issue any additional debentures or other evidences of indebtedness (except 
lst mtge. & ref. g. bonds) extending more than 1 year from date of issue, 
unless net earnings for 12 consecutive within preceding 15 calendar months 
are at least 144 times annual interest on co.’s total outstanding funded 
debt, incl. proposed issue. 

Are red. all or part on 30 days’ notice at following prices & interest: at 
103 through May 1 1931; at 102 through May 1 1936; at 101 through May 1 
1941: at 100% through May 1 1945 and at to maturity. Conn., Penn. 
& Calif. 4-mills & Mass. 6% taxes, refundable. In June 1926 A. B. Leach 
& Co., Inc., Halsey, Stuart & Co., Inc., Federal Securities Corp. and 
Henry L. ones Co. sold $6,000,000 at 99 & int. to yield over 6%. 

e .p 


V. 123, p. 84. i ; 
Denver Gas & Electric general mortgage Bin od first) 5s assumed by Public 
ice Co. of Colorado. Have annual sinking fund of 1% of outstanding 
bonds. $1,024 200 retired by sinking fund. Are callable, all or in part, at 
105 and interest. Interest payable at office of H. L. Doherty & Co.. N. Y. 
Denver Gus & Electric Light first and refunding 5s are callable at 105 and 
interest. Sinking fund of 1% of outstanding bonds annually. $1,030,100 
held in sinking fund. Interest at office of H. L. Doherty & Co., N. Y. 
Listed on N. Y. Stock Exchange. 
Colorudo Power Co. first 5s are callabie either as a whole or for sinking 
fund at 105 and interest. Sinking fund of % of 1% yearly of bonds out- 
standing for eight years commencing 1918, and 1% from 1926 to 1952, incl. 


EARNINGS.—Consolidated earnings for year ended: 





June 30°27. Dec. 31 °27. 

Cr rr... se dedesestsebbesceeea $11.370.015 $10,994,701 
| (| "9 iis ae isigeiastel: >> ere eer 4.834,283 4,857,518 
Interest and other charges.................... 2.242.331 2,320,837 
Annual preferred dividend requirements- -- ~~ ~~~ 638 .692 1 645,856 
Balance available for depreciation, &c_....-.-- $1.874.754 $1,969,331 
OF FICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mer., Clare N. 
Stannard; Sec T. Hughes.—V. 120 1.90. 


., J. E. Loiseau; Treas., H. T. ‘ _ * 
2270: V. 122. p. 348. 2801, 3084, 3455; V. 123, p. 84. 1252, 1997; V. 124, 


Pp. 922; V. 125, p. 1972. 


(11) (THE) EMPIRE DISTRICT ELECTRIC CO. 


& aw fumes stock except directors’ shares owned by Cities Service Power 
t Co. 

This co. supplies practically all the electric power used in the zinc and lead 

mines situated south of Joplin, Mo. Also supplies electricity to Joplin 

and surrounding icultural towns, and sells current to other companies 

corcins he cities of Springfield, Mo., and Pittsburgh, Kan., and acent 

territories. 

Total population served estimated at 190,000; 19.858 customers; generat- 
ing capacity 82 250 k. w.; 446 miles of transmission lines and 400 miles of 
distribution lines. Co. also owns the entire capital stocks (except directors 
shares) of Carthage Gas Co. and Webb City and Carterville Gas Co. which 
co.'s distribute nacural gas in Carthage and Webb City and Carterville, Mo 


V 123, p. 841. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7 ,000,000 ($100)... ---- ~..------ 3.000.000 ....-...-- 
Pf 6% cum $20,000,000 ($100) ..-- 6% Tn. cneasceéhet 
lst mtge & ref 5% ser ($1,000 { 1927 5¢M-S 9,400,000 Mar 1 1952 

Seating te tf\Central Union Trust Co., N. Y., trustee. 


, $100c 

Ozark Vow & Water a Os sea 1.442.600 1952 
Stock.—The 6% cum. pref. is red., all or in part, at any time at $120 a 

share and divs. $3.500,000 6% cum. pref. was offered at 95 per share, 
jelding 6.32%, by Dillon, Read & Co., Federal Securities Corp., A. B. 

ta ch & Co. and Henry L. Doherty & Co. V. 124, p. 2906. 


Bonds.—The 1st mige. & ref. gold bonds, 5% series, dated Mar. 1 1927, are 
secured by a direct first mortgage on all fixed property owned or hereafter 
acquired, subject to prior liens, if —, on acquired properties. Additional 
bonds may be issued to the extent of 75% of additious and extensions and 
of the cost or fair value Nedigeane dee is less) of purchased property. No bonds 
are to be issued except for refunding purocem unless the net earni..gs of the 
co. and subs. for a certain fixed period shall have been at least 1% times 
the annua! interest charges on all divisional and subsidiary bonds out- 
standing and on al) lst mtge. & ref. bonds outstanding, inc). bonds pro d 
to be issued. An improvement fund begins March 1 1928 of 1% of out- 
standing ist mtge. & ref. bonds. Red., whole or in part, at 105 less 
\% of 1% for each expired 12 mos. period from Mar. 1 1932 and at the 
principal amount during the last year, plus accrued it. in each case. 
Venna., Calif and Conn. taxes not exceeding 4 miles and Mass. lucome tax 
not exceeding 6% refundable.—V. 124, p 2426. 

EARNINGS.—Consolidated earnings for calendar years: 

1926. 1925. 
Gross earnings $4.091.739 $3.398.370 





Ce IR, nn 6 on cd ecsndanincedendéesée 1,862,032 — 1,816,512 
DC... ccuandaonsdbetbeoeebadioase $2.229.707 $1.581.858 
nterest charges, &C... .. .....- 2c cccccccceccesee ___ 542,130 437.459 
Available for dividends and reserves. _-_-_.._--- $1.687.577 $1.144.399 


Compare V. 122, p. 1608; V. 123, p. 184; V. 124, p. 1978, 2426, 2906; 
V 4125, p. 1051. 


ELECTRIC BOND AND SHARE CoO. 


Control.—Co.’s entire common stock is owned by Electric Bond & Share 
Securities Corp., which latter corp. was formed in Jan. 1925, to take over 
all the com. stock of the E:ectric Bond & Share Co. held by the General 
Electric Co. Holders of Genera: Electric Co. com. were ailottea stock in 
the new co. share for share. V. 120. p. 86. 329 


ORGANIZATION .—Incorp. Feb. 28 1905 in New York. Co.'s principal 
associated companies are American Power & Light Co., American Gas & 
Electric Co., American & Foreign Power Co., Inc., Electric Power & Light 
Corp.. Lehi+h ower Securities Corp., Na ioual tower & Licht_Co and 
Electric Investors Inc., all holding companies, except the Electric Investors 
Inc., which is an investment company. The holdiag companies control a 
large number of oper. co.’s. On June 30 1926 co. purchased at $33 per share 
the co niavu stocwx of Havana Electric & Ulililies Co. tro’: the latter co.'s 
voting trustees. In Novy. 1926 sold to American & Foreign t ower Co 
Inc. all of its holdings .n Havana Electric & Utulitues Co. ¥. 123 p. 2390 

Securities of Associated Companies Owned by Electric Bond & Share Co. 
as of May 1 1927.—Appreciation in holdings, see V. 125, p. 508, 1707, 1836. 


CHARACTER OF BUSINESS.—Co. is not a holding co., but owns 
various amounts of stock of its assoviated cos. Onty co. controlled by it 
is American & Foreign t ower Co. Inc. 

Co. supervises the operations of a large number of electric power and light 
and other public utility cos. This supervision extends to a}l activities of the 
respective cos. aud their properties, inc]. financing, opera.in,, engineering, 
accoulting, auditing, legai, rate, statistical and commeraial. In addition 
co. designs and builds properties for the supervised cos 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
Common $50,000.000 ($100)... -... --.---- $40.000.000 Sept 27, 2% 
Pref 6% cum $50,000,000($100) ..-- 40,000,000 Nov 27,1 

Stock.— On Janu. 21 1927 co. increased the autb. capital stock fron 
$50,090,000 to $100,000,000 by the authorization of an additional 250.000 
pref. and 250.000 com. shares, par $100. A stock div. of 150,000 shares o! 
the increased com. stock at par was declared on ‘ne common stock anc 

aw oe Bond & Share Corp., the owner of all co.’s com. stock 

; = ; 

The 6% cum. pref. may at no time be increasea to such an amount as t 
exceea the amount of the then outstanaing com. stock. Pref. as to 6% 
cum. aivs. ana assets (100 and aivs., but exclusive of profits). No aiss 
may be paiu on com. stock unless, after such payment, there remai.is « 
surplus equal to at least 18% (3 years’ pref. aiv. requirements) of the par 
value of the then outstanaing pref. stock. Call. as a whole on 90 aays 
notice, on any uly aate at 110 ana divs 











t ref. ana com. stock have right to one vote for each share at ali stock- 
get m yt aoe win oat Bonbrighs & Ge., inc. wrwes #8 000,000 
y . i a ‘ ana alvs., to yie , 70 * P o Ds ° 
EARNINGS.—For calendar years: 4 “ <aduibenty 






Gross Net Preferred Common Accumul'ed 
wat We ‘ Income. Di ge ° sence Gx: ‘ —- e. 
0 EE ys 16,704,297 10,.966.372 1,796,167b17.300,000 21,757.480 
DS donahadei 20.056,.695 14,069,234 1,500,000 2,000,000 33, , 
1925- --17,620,498 12,302,366 1,500,000 x2,.412,819 23,371,414 
1924. --12,552,881 8.455.791 1,353,400 1,856,577 14,981,868 
1923. --11,.410,693 7,469,358 1,123,197 1,399,609 9.736.053 
1922. -- 6,141,511 3,741,469 676,667 *3,904,358 4,789,496 
1921. - 3.968.973 2,377,514 606.667 *1,000,000 5,629,051 
MN Sepeaeeaar 3,564,734 2,127,600 588.580 800,000 4,858,204 
1019. .......... 3.114,872 1.607.472 563 .525 778,730 4.119.184 
a 12 mos. ended May 31. b Incl. special divs. on common, $200, in 
1921, $3,000,000 in 1922 and $15,000,000 in 1927, all in addition to the 


regular divs. at rate of 8% per annum on common stock. 

x Includes $412,819 dividend period adjustment paid Jan. 15 1925. 

* Includes special dividends on common stock, $200,000, paid in 1921, and 
$3,000,000 in 1922; all in addition to the regular dividends at the rate of 8% 
per annum on the common stock. 

Stock.—Pref. is call. as a whole on any div. date on 90 days’ notice at 110 & 
divs. Pref. and common stock have equal voting power. In Dec. 1924 
Bonbright & Co., Inc., offered $2,600. 6% pref. at 102 & divs., to yield 
5.88%. V.119. p. 2760. 

Diridends.—Divs. at the rate of 5% per annum were paid regularly on 
the pref. stock from organization up to Oct. 31 1911, at which time the regu- 
lar rate was incr from 5% to 6% per annum, and have been id 
regularly at this rate since then. Common stock has regularly paid dive. 
of not less than 8% per annum since July 14 1909. 


OFFICERS.—Chairman of board and Pres., 8S. Z. Mitchell; Exec. 
ES gt C. E. Groesbeck; V.-Ps., Fred. A. Farrar, F. B. Odlum, 8. R. 
nch, H. 


C. Abell, Frank Silliman Jr., A. 8. Grenier, P. B. Sawyer, R. B. 
Feagin, L. P. Hammond, T. Sands, E. W. Hill, C. E. Calder and 
L. H. Parkhurst; Compt., & Asst. Sec., R. E. Smith; Sec., E. P. Summer- 
son; Treas., A. C. Ray; Asst. hee aad w. 

Hickman; Asst. Sec., H. L. Martin; Asst. Treas., Alexander Simpson. 
—V. 120, p. 86, 329, 956, 2186: V. 122, p: 1917, 2039: V. 123. p. 82, 980, 
2390, 3182, V. 124, p. 234, 505, 1066, 1665; V. 125, p. 384, 508, 1707, 1836. 


FLECTRICAL SECURITIES CORPORATION. 


Control.—All of the common stock is owned by General Electric Co. 
ORGANIZATION .—Incorporated in 1904 in New York for the = 


of Lm eg | securities of various public utility companies, which securities 
companv pledges to secure its su ve series of collateral trust bonds 
OCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 


Common 200,000 shs (no par). _-.. 
$5 cum pref 26,000 shs(no par) __-_- 
Coll. trust sink. fund bonds \see text 26 text 
et Races canes _.. _tf/Int. at Guaranty Tr. Co., N. Y. City, trus. 
Stocks.—On July 19 1927 stockholders voted approval of plan to re- 
clasify stock. Authorized capital stock was increased from 35,000 shares, 
par $100, to 250,000 shares without par, which were divided into 50,000 
shares of pref. and 200,000 shares of common stocks. 1 1-5 shares of no 
par pref were given in exchange for each share of old, $100 par value, 
pref. and com. stock was exchanged on basis of 4 shares of new no par 
com. for each share of $100 par value com. stock. V. 125, p. 384, 515. 
bonds.—From time to time corporation has issued series uf cuilateral 
trust sinking fund bonds, collaterally secured by pledge of public utility 
securities. Including the 19th series ($1,000 000 offered at % and int., 
to yield about 54%, by Bankers Trust Co., Jackson & Curtis, and Parkin- 
son & Burr, in Jan. 1926: V. 122, p. 609), the 20th series ($1, . 
5% gold, dated Jan. 2 1926, due Jan. } 1956, offered at 96% and int., to 
vield about 5.23°% by the same bankers as 19th series. in Feb. 1926. V. 
122, p. 882): the 21st series {1.000.000 dated June 1 1926 and due June 1 
1956, sold in June 1926 at 98% and int. to yield about 5.10%, by Bankers 
Trust Co., Jackson & Curtis and Parkinson & Burr: V. 122, p. 3338), and the 
22d series ($1,000,000 sold in Nov. 1926 by Bankers Trust Co., Jackson & 
Curtis and Parkinson & Burr at 98% and int.. to yield about 5.10%), 22 
series have been issued with an aggregate principal amount of $17,500,000. 
Four series, ongresating $4 000,000, have n retired by operation of sink- 
ing funds and x funds received from the sale of underlying collateral, and 
the remaining 18 series, issued to an amount of $13,500 000 have been re- 
duced in like manner to an amount of $8,794,000 (as of Feb. 28 1927). 
Corporation covenants to maintain with the trustee pledged collateral of a 
market value at least 25% in excess of the principal amount of coll. trust 
bonds outstanding. A sinking fund is to retire about 36% of the 19th, 20th, 
21st and 22d series prior to maturity by purchase or by redemption by lot 
at 103 and int. All coll. trust bonds are red. on 2] days’ notice at 103 and 


The 19th series above referred to is dated Jan. 2 1926 and due Jan. 2 
1956. The 22d series is dated Nov. 1 1926 and due Nov. | 1956 ($1,000 c*; 
int. 5@.M.-N.) $1,000,000 offered in Oct. 1926 at 98% & int., to yield 
about 5.10%. by Bankers Trust Co., Jackson & Curtis and Parkinson & 
Burr; V. 123, p. 2260. Fifth series, due Dec. 1 1937, was called for re- 
demption Dec. 1 1926 at 103 and int.; V. 123, p. 2390. 

EARNINGS§.—For calendar years: 


cus haaend 100, 


000 
12,000 shs 
7,000 











1926. 1925. 1924. 1923. 1922. 

Geek SS... cn ccaanveee $977 .635 $906.659 $834,702 $784.972 $702,814 
Net after int., taxes & exp $476,860 $473.110 $398,280 $325.530 $365.730 
Profit on sale & appraisa 

Oe Ces ccacdstnes 368,524 270,935 513.556 123.416 279,807 

, Se $845.384 $744,045 $911.836 $448.946 $645,537 
Disc.&prem.on coll.tr.bds. 243,695 79,230 1.269 168.071 66.144 

eer $601.689 $664.815 $910.567 $280.875 $579.393 
Less dividends........... 250.000 250,000 250,000 258,333 250.000 

8 De. ciniemciivnenebmerie 351,689 $414.815 $660.567 $ 22.542 $329.39 

OFFI JERS.—Pres., C. $ Mason; V.-Ps.,C. P. Hamilton, | Ww. s 

Treas., L. W. Osborne. 


Hay Jr.: Sec. & Office, 31 Nassau St., N. Y. City. 
—V. 122, p. 3338: V. 123. p. 580, 1632, 2138, 2260, 2390; V. 124, p. 1068, 


Poa 
3206, 3628; V. 125. p. 384. 515, 780, 1460 
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PUBLIC UTILITIES 


[ Vou. 125. 








GENERAL GAS & ELECTRIC CORP (Del.). 


Management .—Co.'’s public service properties are under management 
of W. 8S. Barstow Mgt. Assn., Inc. 

ORGANIZATION .—A holding co., incorp. in Delaware July 21 1925 
Wi 121, p. 457), for the purpose of carrying out a ee and agreement dated 
uly 1 1925 to retire the bonded indebtedness and 
ture of General Gas & Electric Corp. (of Uaine). ‘This latter co 
in Maine Aug. 2 1922. (V. 95, p. 110). Stockholders of the old (Maine) 
corp. exchanged their holdings of class A & B pref. for the equivalent in 
shares of the new (Del.) corp. ng exactly the same dividends and all 


‘ (Del. t | 
conditions of the stock except that the stocks of the new (Del.) co. are no | B etock and the dividend pertisipations. 


participating. For furtner particulars about the exchange of stocks, &c., 
see detailed reports in V. 120, p. 3314; V. 121, p. 198. 585, 1461. 2520. 
One of the purposes of the new incorporation was also to have the advantage 
of broader powers for mergers and consolidations. 

In Jan. 1926 acqu'red Ortanna El. Lt. & Power Co. V.122, p. 610. 
March 1926 acquired the Boyertown Elec. Co. and the Annville & Palmyra 
Elec. Light Co. V. 122, p. 1761. I : 
Creek Electric Co. In July 1926 acquired the Bernville Electric Co. and 
also the Berks-Lehigh Electric Co. In Dec. 
Argyl Gas Co. and Nicholson Lt., Ht. & Pr. Co. 
of 1926 the Newton Gas Co. and Washington Gas Co. were merged with 
the New Jersey Pr. & Lt. Co. In the same year York Haven Water & 
Pr. Co., Hanover Pr. Co., Gettysburg Elec. Co. and Cumberland Valley 
Lt. & Pr. Co. were merged with Metropolitan Edison Co., and in Feb. 1927 
Metropolitan Pr. Co. was merged with the same co. 


one unified system, see V. 122, p. 1763, and the latter co.'’s separate state- 
ment elsewhere in this publication. 


Corporation owns or controls the following companies: 
Metropolitan Edison Co.: 
Pennsylvania Edison Co. 
Easton Gas Works. 
Penn Argyl Gas Co. 
Interurban Gas Co. 
Saylorsburg Light & Power Co. 
Hanover & McSherrystown Street Ry. Co. 
Maryland Public Service Co. 
New Jersey Power & Light Co. 
Keading Transit Co. 
Oley Valley Ry. Co. 
Reading Transit Bus Co. 
Broad River Power Co. 
Columbia Ry., Gas & Electric Co. 
Binghamton Light, Heat & Power Co. 
Florida Public Service Co. 
The General Finance Corp. (holding company). 
Hamburg Gas & Electric Co. 
Ortanna Electric Light & Power Co. 
Boyertown Electric Co. 
Annville & Palmyra Electric Light Co. 
French Creek Electric Co. 
Bernville Lizht. Heat & Power Co. 
Nicholson Light, Heat & Power Co. 
Blue Mountain Electric Co. 
Berks-Lehigh Electric Co. 
Topton Electric Light & Power Co. 
Weisenberg Township Electric Light & Power Co. 
Birdsboro Electric Co. 


Northeri. Pennsylvania Power Co. 
The Waverly Electric Light & Power Co. 
Corporation also controls the Jersey Corporation a real estate company 
System's Structure to Be Simplified.—By April 1 1927 the number of cor- 


porations in the system was to be reduced from 44 to 25. V. 123, p. 3038. 


F.£LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above-listed subsidiary companies serve important communities in the 
Eastern and Southeastern sections of the United States with electric light 
and power, gas and interurban and street electric railway service. Proper- 
ties controlled direct or through subsidiaries are mainly electric light and 
wer, and are located in Pennsylvania, New Jersey, New York, Maryland, 
Bouth Carolina and Florida. 

Saluda Development.—For details see V. 124, p. 1359. 

The combined physical progerese include electric generating plants witb 
an installed capacity of 330,415 k.w., 2,401 miles of high tension trans 
mission lines, 5,043 miles of distribution lines, gas properties with 606 miles 
of mains and electric Fg ly Ba ala with 285 miles of track. Population 
served is in excess of 2.270.000. In June 1926 co. had extended its 110,000- 
volt transmission line from Dover, N. J., to the New York State line, thereby 
completing the final link in the Boston-Washington super-power svstem 
For details, see V. 122, p. 3338; V. 124, p. 372. For review of 1926 as to 
expansion and earnings, see V. 124, p. 643. 


The franchises are perpetual with only a few exceptions 


STOCK AND BONDS— Dat. Interet Outstanding. Maturit . 
Cl A com 800,000 shs no par)- $1.50Q-J 334,362 shs July '2737% 
Cl B com 400,000 shs no par). ---- see text 204.0 ,6shs : " 

7 cum pref Class A (no par) $7 Q-J 40.00%shs July'27 $1.75 
8 cum pref Class A oy a $8 Q-J 62.601shs July’27 $2.00 
7 cum pref Cl B 100, shs : 

(no par) it ae 43,.399shs July’27 $1.75 

Dividend participa’ns 380,600. ---- 380.3 0 ‘ 


Stock.—Common stock class B exclusively possesses al] voting power 
except that cum. pref. class A and cum. pref. class B stocks shall be entitled 
to vote in the event that 4 quar. dividends are in default. ‘The authorized 
number of cum. pref. class A shares is 400,000 which may be issued at 
different dividend rates, not exceeding 8%. The above-listed $7 cum. pref 
class A and $8 cum. pref. class A shares are part of the total number 
authorized. ‘The pref. class A shares are pref., with class B pref. stock 
over al! junior stocks, in liquidation or dissolution, to the amount of $100 
per share. Class A common stock has preference as to assets over class B 
common to an amount of $25 per share. After class B common has received 
$25. both classes of common stock share equally in the remaining assets 
All stocks listed on New York Stock Exchange. 
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prove the capital struc- 
was incorp. | 


In | 
In June 1926 acquired the French | 


1926 acquired the Penn | 
During the latter part | 
| ment on Sept. 1 1925. 


Organization of | 
Northern Pennsylvania Pr. Co. to merge a number of subsidiary cos. into 


| declared an initial quar. div. of $1.50 for full year 1927, 





| unlimited as to time and without burdensome restrictions. 
| com 
| 


| «bout 
| capacity of 33,500 k. w., three smal! hydro-electric 
! 141 miles of transmission lines and 383 miles of distribution lines. 


| lst & ref M g Ser 
m > es 


The dividend participations were issued to the holders of the cum. pref. 
Class A and B stock of the old (Maine) corporation as a compensation for 
the omission of the participating privileges in the new preferred stock. 

Cum. pref. class A and cum. pref. class B stocks are equally (except as to 
rate of dividends) preferred as to cum. dividends over all other stocks. Cum. 
pref. class B is callable at option of corp., on 30 days’ notice, as a whole, 
only against exchange by the corp., share for share, of cum. pref. A $7 div. 
stock. After cum. pref class A and pref. class B stocks received their cum. 
dividends for all poceecens auarters. common class A stock receives a non- 
cum. div. of $1.50 per annum... and after that common ciass B stock is entitled 
to a dividend at the rate of $1.50 per annum. Any additional dividends 
to be divided equally share for share among common class A, common class 


For details, see V. 122. p. 3338. 

In Aug. 1925 Pynchon & Co., West & Co. and Jackson & Curtis sold 
40,000 shares $7 cum. pref. stock, Class A, for $97 50 per share and div.. 
to vield 7.18%. ‘These shares are non-callable. V. . D. 198, 585. 

The class A and class B common, the $8 cum. pref. class A, $7 cum. 

ref. class A and the cum. pref. class B stocks are listed on the N. Y. Stock 

xchange. V. 121, p. 3130. 

Bonds.—Corporation has no funded debt of its own at present. All cf 
the outstanding bonds, toa oT oe amsegat of $5.457.750,were called for pay- 

- 121. p. ‘ 
Dividends.—On Class ‘‘A’’ common shares a regular quarterly dividend 


| of 37 %c. was paid on Oct. 1 1925 to holders of record Sept. 15, who were 


given the option of accepting an equivalent amount of common stock, Class 
“A.” at $25 per share. r. 121. p 1227 Similar dividends with option 
were paid on class A common stock quar. incl. Oct. 1927. On com. class B 
with option to 
accept stock instead of cash. V. 125, p. 1836. Regular quar. divs. of $2 
on the $8 cum. pref. class A $1.75 on $7 cum. pref. class A, and $1.75 on 
the $7 cum. pref. class B stocks were paid incl. Oct. 1927. 


Lawsuits brought against directors of co by Bodell & Co. of N. Y., ques- 
tioning their (directors’) right to allow holders of class ‘‘A’’ common to re- 
ceive additional shares of class ‘‘A*’ common at rate of $25 a share to extent 
of their divs. Court decisions upheld directors’ action. See also V. 122, 
p. 213, 1169, 1309; V. 124, p. 1219. 


EARNINGS.—Consolidated income account for 12 mos. end. June 30: 
927 1926 1925 


< ‘ ° e 
Operating revenue................-- $25,511,446 $22,411,282 $19,927,312 
Operating expenses and taxes 11,982,314 10,957,215 9,661,478 
i a AR a Se ---- 2,434,970 2,348,236 2,435,680 
Depreciation 1,416,376 1,101,164 1,090 ,232 
Rentals -  _ 384,655 298 626 406 ,047 
Operating income_...........-.. $9,293,132 7,606,041 $6,333,876 
Other income __ 662,741 576,073 472 ,9Al 
Total income_..-............--. $9,955,873 $8,182,114 $6,806,816 
Interest on funded debt 4,266,368 3,494,751 3,46 
Other deductions from income 585,977 445,352 
Preferred stock divs. of subsidiaries_. 1,900,934 1,571,525 
___ 196,425 
$2,474,062 








Minority interests 231,619 
Balance 2,970,976 
Divs. Paid or Accr. by Gen. Gas & 

Electric Corp.— 

$8 cumulative preferred stock, class A 

$7 cumulative preferred stock, class B 259,000 

Cumulative preferred stock, class B_- 303,778 246,453 

Common stock, class A 484,280 406,161 
Total dividends paid or accrued... $1,568,856 $1,412,478 

$1,402,120 $1,061,584 $610,922 
OFFICERS.—Pres., William 8. Barstow; V.-P., Lucien H. Tyng and 

William Buchsbaum; Sec., O. Clement Swenson; Treas., John P. Campbeil; 

Asst. Sec. & Treas., Arthur A. Cano. Office, 50 Pine St.. New York 

—V.121, p. 198, 457, 585, 1100, 1227, 1348, 1461, 2271, 2520, 2750. 2873, 

3130; V. 122, p. 94, 213, 610, 882, 1169, 1399, 1761, 2073, 2030, 2040. 2228, 

2493, 3081, 3338, 3605: V. 123. p. 82, 580, 842, 1113, ° 

2518, 2776, 2899, 3038. 3318: V. 124, p. 111, 235. 372, 643, 1219, 1359, 

1819, 1978, 2278, 2420, 2586, 3206, 3771; V. 125, p. 385, 647, 780, 1836, 1970 


METROPOLITAN EDISON CO, 
Controlled by General Gas & Electric Corp. 
Management.—W. 8. Barstow Management Association, Inc. 


ORGANIZATION .—Formed in Pennsylvania July 24 1922, succeeding 
company of the same name formed in 1917 through consolidation of the 
Metropolitan Electric Co. (which had been operating in Reading and vicin- 
ity since 1894), the Edison Electric Illuminating Co. at Lebanon, Pa., and 
the Lebanon Valley Electric Light Co. In addition to its property owned 
direct company owns the entire outstanding Common stocks of (a) Penn- 
sylvania Edison Co., Easton, Pa. (whicn controls Easton Gas Works, 
Interurban Gas Co., Nazareth, Pa.; Penn Argyl Gas Co. and Saylorsburg 
Light & Power Co.; (b) Hanover & McSherrytowns Street Ry. Co.; (c) 
Maryland Public Service Co., Frederick, Md. V. 123, p. 2514. 

1.1 1926 Ghe + € ausylvauia . . 8. Co u.. issiou authorized the consolidation 
with .he co. of the York Haven Water & Power Co., Hanover Power Co., 
the Gettysburg Electric Co. and the Curberland Valley Li. & Pow. Co. 
In Feb. 1927 the Metropoiitan Pow. Co. was also mergea vith the company. 
The mergers did not effect any change in existing operati: g plans. } .22, 
eR $783. ie 1926 merged the Yorx Haven (Pa.) Water & Power Co. 

- Ss aus 

Co. also owns $750,000 Reading Transit Co. class B pref. stock, which is 
paying dividends at the annual rate of 7%. 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power in an extensive territory in 
the eastern part of Pennsylvania serving the cities of Reading and Lebanon, 
Pa., and surrounding districts, that part directly served including 174 
communities, in addition to which power is wholesaled to local companies 
in 90 large boroughs and towns. It soeenies also practically all power 
used by the Reading Transit Co. Through a system of high-power trans- 
mission {ines the company controis an inter-connected power system ex- 
tendiag from Easton, Pa. on the Delaware River, southwesterly across 
Pennsylvania to Gettysburg and Hanover, and south to Silver kun and 
Union Mills Md. _ As of July 31 1927 the companies had 91,133 customers, 
against 87,183 on Dec. 31 1926. Total population served, 800,000. 

Company's franchises and rights, with one unimportant exception, are 


There is no 
tition of similar class of service. 
The properties of company include 503 miles of transmission lines and 
676 miles of distribution lines. The principal power plant, located on the 
be ir ae River at West Reading, has an talled generating capacity of 
,J00 k.w. 
The property of the Pennsylvania Edison Co., which operates in and 
aston, Pa., includes its main steam station with a generating 
lants, together with 


$500,799 
280 ,000 


$500,864 


$1,044,198 


Super-Power System.—The Metropolitan Edison properties form a con- 
siderable portion of the Pennsylvania-New Jersey ang system of the 
General Gas & Electric Corp. eing interconnected by high-tension trans- 
mission lines, they are operated as a super-power system and are included 
in the Boston-Washington zone of the Super-Power Survey made for the 
Department of the Interior of the U.S. Government. To add to the power 
supply of this system, Metropolitan Power Co., a subsidiary (now merged) 
of Metropolitan Edison Co., completed and placed in service in Auz 1926 
the second 35,000 k.w. unit of a 200,000 k.w. steam power station on the 
Susquehanna ttiver near Harrisburg, Pa.; total installed generating capacity 
65.000 k.w. service during 1926 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common 500.000 shs (no par) _ 129 842 shs 
Cum $7 pref. 150,000 shs _..| ---- $7 Q-J 

(no par) __- J 


10.816 shs July '27 $1.75 

$6 cum pf 250,000 shs ( J 184.603 shs July’27 $1.50 

—_" : ew 6.080.000 Feb. 1 1952 

Series 5 -J 7,650,000 Jan 1 1953 
rust Co., N. s 


Y., trustee 
A-O 2.348.000 Apr 1939 


19 

($100, &c) te} ee 
Met El! Co Ist s f ($1,000, 1909 5¢@ 

LE RS ae c*tf |Girard Trust Co., Philadeiphia, trustee. 


$500.) 
Penn Edison Co Ist M 300 | nal of North Amer. & Co., Phila- 
d trustee. 


($100 elphia, Pa., 
ct&r*tt | 
5¢ A-O 6,713,500 April ] 1946 
6 A-O 6 


1916 99,000 Apr 1 1946 








Ocr., 1927.] POWER, LIGH 


AND RAILWAY 67 





———___—_—____ 
$$$. 





STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
@aston Gas Wks Ist cons M{ 1910 5¢F-A 298,000 July 1 1950 
area gold $1,000,000 Int. at Girard Trust Co., Phila., trustee. 
Easton Gas Wks 2d M gold! 1924 5¢4J-J 475,000 July 1 1950 
Series A $2,000,000 ($1,000{Int. at Bank of North Amer. & Trust Co., 
Se GE: i re Philadelphia, ‘ 
Peoples Lt, Ht & Pr Co 5s{ 1900 5¢J-J 74,000 Jan 1 1930 





Int. at Wyoming Valley Trust Co., Wilkes- 

edith adtinscnawe Barre, Pa., trustee. 
Del Gas Lt Co Ist M 58 40-yr{ 1899 5¢J-J 305,000 July 1 1939 
& $400,000 ($1,000)____- tf\ Int. at Easton Tr. Co., Easton, Pa.. trustee. 
York Haven Wat & Pr Co 50-/ 190) 5¢J-D 1,500,000 June 1 1951 
5s ¢ $1,500,000 ($1,000, Int. at Land Title & Tr. Co., Phila., trustee. 


ee. ve ere t 
York Haven Wat & Pr Co 5s/ 1907 5g M-N 1,345,000 May 1 1957 
50-yr g$4.000.000($1 ,000) tf | Int. at Land Title & Tr. Co., Phila., trustee. 
Ganover Pow Co ist Ms ‘= at York Trust Co., York, Pa., 
($1,000, $500, $100)____tf\ trustee. 
Series A $ 000 


es tt. cosene 1921 6¢J-D 262,000 June 1 1928 
Series B $101 ,000_______- 1921 6¢J-D 89,000 June 1 1941 
Series C $3,100,000_____- 192] 6¢J-D 469,400 June 1] 1941 
Mewep Pow Co Ist MgSerA/s 1923 6¢4J-D 3,250,000 June i 1953 
($1,000, $500, $100)____tf\ Bk. of Nor. Am. & Tr. Co., Phila., trustee. 
Cumberland Val Lt & Pr Co{ 1921 6 2g J-J 30,400 Jan 1 195) 
ist M g $250,000 ($1,000,{Union Trust Co. of Pa., Harrisburg, Pa., 
$500, $100)_...:-...__- tf| trustee. . 
Dillsburg Lt, Ht & Pr Co ih 1910 5 g J-J 10,500 Dec 3] 1930 
M g(closed) ($500, $250)_tf\| Security Title & Tr. Co., York, Pa., trustee. 


Stock.—The $7 and $6 pref. stocks are preferred as to cum. divs. ($7 
and $6, respectively) and assets ($100 and div. in liquidation or dissolution) 
over the common stock. Are red.. whole or part, on 30 days’ notice at 
$110 per share and div. In Feb. 1926, by action of stockholders, series B 
pref. stock was changed o $7 pref. stock and the series C pref. stock was 
changed to $6 pref. stock, and the authorized amount of the $6 pref. was in- 
creased to 250,000 shs. In Dec. 1926 Pynchon & Co. soid 25,000 additional 
shares of $6 cum. pref. shares at $96. V. 123, p. 3038. 

All of the outstanding Series ‘‘A’’ $7 cum. participating stock was called 
for redemption on Oct. 1 1925 at $115. At the same time all of the pref. $8 
iv aon of Pennsylvania Edison Co. (a subsidiary) was redeemed. V. 121 
D. . 587. 


Capitalization.—On May 5 1925 stockholders increased the authorized 
indebtedness of the co. from $20,600,000 to $50,000,000, and the authorized 
amount of preferred stock from 75,000 to 375,000 shares (75,000 series A 
pref., 150,000 shs. series B pref. and 150,000 shs. series C pref.) and the 
common stock from 300,000 to 500,000 shs. 

On Feb. 24 1926 stockholders reduced the authorized amount of pref. 
stock from 375,000 shares by the elimination of 75,000 shs. of series A pref. 
to 300,000 shs., which were thereupon increased to 400,000 shs., divided 
as follows: 150.000 shs. $7 cum. pref. and 250.000 shs. $6 cum. pref. stock. 

Bonds.—The first & ref. mtge. gold bonds, series B, 6% bonds 1952, and 
series C 5s 1953, are listed on the N. Y. Stock Exchange. Series B are call, 
all or part, on 30 days’ notice on or before Aug. 1 1931 at 110; on or before 
Aug. 1 1947 at 107; on and incl. Aug. 11951 at 105 with int. Int. payable at 
Guaranty Trust Co. of New York or at Continental & Commercial Trust 
& Savings Bank, Chicago, Ill. There is a sinking fund June 1] 1923 to 
June 1 1932 of 1% of series B bonds outstanding; June 1 1933 to June ) 
1942, 1%%; June 1 1943 to June ] 1951, 2%. 

The Ist & ref. mtge. gold bonds are secured by a Ist mtge. on part of the 
property and by a direct mtge. lien on all physical property owned ‘incl 
after-acquired) subject to $2,348,000 Metropolitan Electric Co. first sinking 
fund bonds and bonds of York Haven Water & Power Co., Hanover Power 
Co., and Cumberland Valley Light & Power Co. Further secured by 
pledge of 118,249 9-14 shares of common stock of Pennsylvania Edison 
Co. (more than 99% of outstanding capital stock) and 15,000 shares 
Class *B' 7° ‘the vonds of sertes CU 

%, due Jan. 1 1953, are callable, all or part, on 30 days’ notice on or 
before July 1 1952 at 105; thereafter at 100 and int. There is a sinking 
fund Jan. 1 1924 to Jan. 1 1933, 1% of series C bonds outstanding Jan. | 
1934 to Jan. 1 1943. 14%; Jan. 1 1944 to Jan. 1 1952, 2%. Listed op 
New York Stock Exchange. In March 1926 Halsey, Stuart & Co., Inc. 
sold $3,500.000 additional Series “*“C’’ bonds at 99% andint. V.122, p. 1455 
In June 1926 the same bankers offered $1,000,000 additional series C 5% 
bonds at 100% and int. V. 122, p. 3083. 

Both series ts aud series OC ist & ref. mtge. gold bonds are exempt from 
Penn. 4 mills tax. Co. refunds Conn. 4 mills and Mass. 6% taxes. 

Under the provisions of the Ist & ref. mtge. additional bonds may be 
issued in series of such tenor as directors from time to time may determine 
for refunding prior lien bonds, par for par, and for 70%, 75% or 80% of 
new acquisitions, &c., provided gross income has been at least 14, 1% or 
2 times annual interest on all Ist & ref. mtge. bonds issued, incl. new issue, 
and prior lien bonds in hands of the public. 

A maintenance and depreciation fund provides for payments to trustee 
annually on July 1, during tne life of any 1st & ref. bonds, of 124% of 
the operating revenue during 12 calendar months ending April 30 of the 
same year, less actual expenditures for maintenance, &c., and on account 
of improvement, &c., against which no bonds have been issued Moneys 
may be drawn down from time to time for maintenance, &c., or improve- 
ments, &c., or for retirement of lst & ref. mtge. bonds, or for purchase of 
certain specified underlying bonds of the co. or U Govt. securities 
for pledge with trustee 

The Metropolitan Electric Co. 1st mtge. 5% 30-yr. s f. gold bonds, due 
April 1 1939, are call., all or part, at 110 and int. on April 1 1914, or any 

There is a sinking fund of 1% 


« pref. stock of tKeadiug Trausit Co. 


interest date thereafter on 4 weeks’ notice. 
of all outstanding bonds each April 1 from April 11914 to April 1 1918, 
April 1 1919-1927, 14%, and April 1 1928-1938. 2%. Interest payable 
at the company's office or its agent, in Reading, Pa. (Colonial ‘lrust Co.) 
Exempt from Penn. 4 mills tax. 

The Penn. Edison Co. \st mige. 30-yr. 8. f. ee bonds, due April 1 1946 
are callable. all or any part, of Series A and B at 105 and int. on 30 days 
notice. Bonds of subsequent series in same manner and at a price not 
less than 105 and int. if issued prior to April 1 1936 and not less than 102% 
if issued subsequent to April ] 1936. There is a sinking fund of 1% June } 
1917 and annually thereafter on all bonds outstanding and reserved for re 
funding purposes. Int. payable in Philadelphia or New York. 
from Pennsylvania 4 mills tax. 

The Eason Gas Works 1st consol. mige. 5% 40-yr. gold bonds, due ey 
1950, are call. at 105 and int. on 30 days’ notice. $243,000 are owned by 
Penn-Kdisor Co. In addition to the $541,000 outstanding, $80,000 have 
been cancelled. and $379.000 are reserved for underlying bonds. There is 


inki fund of ‘4% annually April J) 1915 to 1920, 1% annually April J 
Seas en tonn of bontans i - 1 1927 to maturity 4 


Exempt 


1921 to 1926 of bonds certified or reserved; April } 
graduated annual proportion of 30% of all bonds certified less retired and 
cancelled. Exempt from Penn. 4 mills tax. 

The Easton Gas Woiks 2a mige. gold bonds, series A, due July | 1950, are 
call. all or part on 30 days’ notice at par and int. Exempt from Penn 
4 mills tax. All are owned by Penn. Edison Co. and deposited as collatera) 
under its Jst mtge. 


Peorle’s Light, Heat & Power Co. \st mige. 5% 30-year gold bonds. dus 
Jan. } 1930, are call., all or part, in order of their numbers at 105 and 
int. on 3 weeks’ notice. $20,000 have been retired and cancelled. 000 
are deposited as cullateral under Easton Gas Works Ist cons. mtge. Ex 
empt from Penn. 4 mills tax. 


Delaware Gas Light Co. ist mtge. 40-yr. gold bonds, due July J 1939, are 
exempt from Penn. 4 mills tax. There is no sinking fund. $95,000 have 
been retired and cancelled. 

The York Haven Water & Power Co. 50-yr. 5s gold bonds, due June 1 1951. 
are non-callable. Exempt from Penn. 4 _nills tax 

The York Haven Water & Power Co. 5s gold bonds, due May 1 1957, are 
call. all or part at any time after Mav | 1927 at 105 and int. In addition 
to the $1,345,000 outstanding, $1,045,000 pledged under first & ref. mtge. of 
Metropolitan Edison Co. There is a sinking fund May 1 1927 and annually 
thereafter of 10% of «ross earnings less all expenses, fixed charges and 
amounts expended for improvements and betterments. Exempt from 
Penn. 4 mills tax. 

The Hanocer Power Co. first mortgage sinking fund gold bonds are callable 
on 60 days’ notice at par and interest and a premium of such amount ag 
may be required to make the redemption price equal to the value thereof 
on a5%% basis. Bonds may be called for sinking fund on 15 days’ notice 
at redemption rate and interest. A sinking fund covering all series calls 
for payment on June | of the following centages of total bonds out- 
standing and of all bonds paid or redeemed through sinking fund—1922 to 
1924, incl., 1%: 1925 to 1927, incl., 144%; 1928 and each year thereafter, 
2%. Exempt from Penn. 4 mills tax. 











The Hanover & McSherrystown Street Ry. Co. 1st mige. demand bonds 
are all owned by Metropolitan Edison Co. and exempt from pe mills 
“4, eee 

e sopolitan Power Co. 1st mige. gold bonds, series A 6s, due June 1 
1953, are listed on the N. Y. Stock Exchange. Call. all or part on 30 
days’ notice, to and incl. June 1 1sss. at 107% and os any interest date in 
each succeed a tages decreasing 44% in each 
succeeding 12 months riod, with interest. There is a sinking fund 
June 1 1926 to June 1 1934, 1%-of all outstanding series A bonds; June 1 
1935 to June 1 1943, 144%; June 1 1944 to June 1 1952,2%. Interest pay- 
able in Philadelphia and New York. Exempt from Penn. 4 mills tax. Co. 
refunds Conn. 4 mills and Mass. 6% taxes. 

The Cumberland Valley Light & Power Cu. 1st mtge. gold bonds, 6s. due 
Jan. 3 1951 ,, are call. all or part on Jan. 1 1926 or any int. date theres fter 
on six weeks’ notice at 103 and int. $59,600 are held in treasury. There is 
~ fanned fund, Dec.31 1925 and annually thereafter, of 2% of outstanding 

The Dillsburg Light, Heat & Power Co. 1st mige. 5% 
1930, are call. all or part at 100 and int. on g 


EARNINGS.—For calendar years: 


gold bonds, due Dec. 31 
weeks’ notice. 











1926. 1925. 1924. 

CE SOVENNE. «oc ambiccincoceean $9,587,182 $8.675.748 $7.947,276 
1 pam expenses and taxes......__.- 4,044,857 3,588,451 3,471,642 
Maintenance and depreciation. ________ 1,533,128 1,404,168 1,525,219 
|” Sa ES ae. RE 66,198 66,198 66,198 
Onpevatind MOSG dick dé dba odwiccsdce $3,942,998 $3,616,930 $2,884,217 
ener We cairn 6 cd dil ecccen 272,650 207,711 384,503 

Fe iil i as a ccind $4,215.648 $3,824,641 $3,268,720 
Interest on funded debt_.............- $1,644,269 $1,579,043 $1,379,424 
Ce ON ln nine otiomema 165,798 176,213 177,549 
Preferred dividend requirements. -.-....-.- 952,769 850,617 647 562 

Balance of net income_............-- $1,452,811 $1,218,768 $1,064,185 


Latest Earnings.—For 12 months ended June 30: 
1927. 1926. 
$10,314,513 $9,434,344 
4,387,491 4,065,987 


Operating revenue and other income____________ 
Total income after deducting operating expenses, 

taxes, maintenance, depreciation, &c__________ 
Surplus after charges, inc]. int. on funded debt._.. 2,567,210 2,306,951 


OFFICERS .—Pres., E. L. West; V.-P., L. H Tyng, E. M. Gilbert, 
Thomas Cheyne and W. Buchsbaum; Treas., J. P. Campbell; Sec., C. N. 
Wilson.—V. 121, p. 330. 458, 586. 706, 839, 1569, 2875: V. 122. p. 1310, 
1455, 1762, 2496, 2949, 3038; V. 123, p. 710, 1634, 2519, 2777, 3038; V. 124, 
p. 2907; V. 125, p. 1052. 





PINGHAMTON LIGHT, HEAT & POWER CO. 
Controlled by General Gas & Electric Corn. 
Management.—The W. 8. Barstow Management Assn., Inc., N. Y. City. 


ORGANIZATION .—Incorp. in New York State in Jan. 1902 as successor 
to the Binghamton General Electric Co. The Owego Light & Power Co. 
and the Afton-Windsor Light, Ht. & Pow. Co., Inc., were merged with 
the Binghamton Lt., Ht. & Pow. Co. in 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric service throughout an extensive industrial and agri- 
cultural district in the southern central part of N. Y. State with the city of 
Binghamton as centre. Other communities include Endicott, Johnson 
City, Dickinson, Nichols, Apalachin, Port Dickinson, Conklin, Kirkwood, 
Chenango, Fenton, Maine, Vestal, Union, Owego, Whitney Point, Mara- 
thon, Lisle, Newark Valley, Berkshire, Willet, Cincinnatus, Taytay Glen 
Aubrey, Glen Castle, Tioga, Port Crane, Harpursville, Ninevah, Kattel- 
ville, Center Village, Chenango aettee. Smithfield Flats, Sanitaria Springs, 
Messengersville, Afton, Windsor, Richford, Brisben, Catatonk, Center 
Lisle, Corbettsville, Hartford, Hartford Mills, Pitcher, North Pitcher, Riv- 
erside and South Otselic. Company owns a large steam generating station 
on the Susquehanna River near Binghamton, and several small hydro- 
electric stations. Total capacity, 24,420 k.w.; 200 miles of high-tension 
transmission lines and 406 miles of distribution lines. Population served, 
161,000. Interconnection arranged in the early part of 1927 between Elmira 
Water Light & RR. Co. and Binghamton Lt., Ht. & Power Co. for inter- 
change of electrical energy at 110,000 volts. V. 124, p. 372. 

8’ '‘OCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


Common 50,000 shs (no par)... ---. 3 --.-.-. x37,500shs. June '27, $2 
Cur: pref $6 div 75,000 shs 


0 ee eae ar $6 21,347 shs July’27$1.50 
Cum pref 50,000 shs (no par)_. -..- $7 — owe 
Ist ref mtge 5s 30-year gold{f 1916 5g A&O $6,194,000 Feb 1 1946 

($1,000 c* & $1,000 mult)tf|Int. at Guaranty Tr. Co. of N. Y., trustee. 


Owego Lt & Pow Co gen 


40-year 6s gold ($500)__.-- Int. at First Nat. Bk. of Owego, N. Y., trus. 
OSS Re CORREA 1923 6¢M-N 159,000 May 1 1963 
nn oat hallo a 1923 628@M-N 41,000 May 1 1963 


x All owned by General Gas & Electric Corp. 


Bonds.—1st ref. mige. 5% 30-yr. gold bonds, due Feb. 1 1946, are secured 
by a Ist mtge. on all of co.’s property subject only to $200,000 divisional 
underlying liens. Additional nds may be issued for 80% of additions, 
betterments, &c., provided net earnings for 12 consecutive within preceding 
14 months have been not less than twice annua! interest on all lst ref. bonds, 
incl. bonds certified but undelivered and bonds applied for. There is a 
sinking and improvement fund of 1% outstanding bonds annually, pay- 
able Feb. 1, which may be used for purchase of bonds (at a price not exceed- 
ing 105 and int ) or for improvements, &c. Maintenance and depreciation 
fund of 10% of annual gross earnings. The bonds are callable, all or part, 
on 40 days’ notice, at 105andint. Penna. 4 mills tax refundable. In Dec. 
1926 Halsey, Stuart & Co., Inc., offered $1,450,000 additiona! bonds at 100 
and int. . 123, p. 2894. Legal investment for savings banks in Maine, 
New Hampshire and Vermont. 

The Afton- Windsor Lt., Ht. & Power Co. 1st mtge. 6s, gold bonds, due Feb. 1 
1944. are call., all or part, at 105 and int. on 2 weeks notice. No sinking 
fund provisions. 


Latest Earnings.—For 12 months ended June 30: 
1927. 1926. 1925. 1924. 
$2,043,125 $1,819,877 $1,528,486 $1,303,589 
es 832,795 687 ,408 620,892 


Operating revenue___--. 
Oper. exps. & taxes. 











Maintenance and deprec. 337 ,665 373,602 334,216 291,002 
Operating income_._._. $694,143 $613,480 $506 ,863 $391,693 
Other income____..__-- 66,951 23,630 53,106 58,421 
Total income_______- $761,094 $637,110 $559,968 $456,114 
Int. on funded debt____ 294,276 251,974 220,559 143,347 
Other deduc. from inc_- 67,973 65,616 02,362 33,508 
Prov.for div.on pref. stk. 114,364 124,798 108,248 76,741 
Bal. of netincome...-. $284,480 $194,723 $168,299 $196,518 


OFFICERS.—Pres., W. 8. Barstow; V.-P. & Gen. Mgr., W. B. Gaudey; 
V.-Ps., L. H. Tyng and W. Bauchsbaum: Treas.. J. P. Campbell: Sec., 
C.N. Wilson.—V. 122, p. 2648, 2947, 3451; V. 123, p. 709, 2894; V. 124, 
p. 370; V. 125, p. 93, 910. 


EMPIRE POWER CORPORATION 
(See Map on page 68.) 

ORGANIZATION .—Incorp. in New York Nov. 1 1924. Controls com- 
anies furnishing directly or indirectly electric power and light service in 
0 communities and gas service in 1) communities in the centraj part of the 

State of New York, and gas service in Houston, Texas and vicinity. Among 
the principal communities supplied with electric power and light and gas 
service in central New York are Lockport, Auburn, Geneva, Elmira, New- 
ark, Seneca Falis, Dansville and Lyons, and with electric power and light 
service ores: Hornell, Perry and Warsaw. Electric railway service is 
also furnished in Elmira and vicinity, and steam heat in Lockport and 
Hornell. Total population served estimated to exceed 490,000. Principal 
cos. controlled, either directly or er, Sree stock ownership, are: 

(a) New York Central Electric Corp. (all of the common stock owned by 

Empire Power oy 
- (b) Empire Gas Electric Co. (New York Central Electric Corp. owns 
all of the common stock); 

(c) United Gas & Electric Corp. and controlled companies (Empire Power 

Corp. owns over 97% of the common stock of The United Gas & Electric 
Corp.) V. 122, p. 610, 1168. 
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AND RAILWAY 69 








STOOK AND BONDS— 

n 600.000 shs (no par). 

cum : pf 100.000 shs(no par) 
—- stk 600.000 shs (no par) 


Stock.—The $6 cum ef sais ts aeaitedl theca tan die © no sa | 
A or is, Sar after Jan. 1 1929, at 110 share and dividends. Pen 
ryland 4% mills. and Mass. 6% taxes refundable. In Feb. m026 

Langley & Co. and Bonbright & Co.. Inc., offered 74,000 $6 cum. 
ar shares at 93% and divs., to yield over 6. 40%. V. 122. p. 1168. 

Dividends. —An initial Ae div. of $1 50 was paid on the $6 cum. pref. 
stock in April 1926. 1608. Asimilar dividend was paid quar. 
up to and incl. os 1927. On the po r participating stock 40c. was paid 
in July 1926. 122, p. . 1926 paid 50c. and same div. 
quar. since to and incl. ie 

EARNINGS .—Consolidated earnings 12 months ended June 30 1926 
Gross earnings of operating subsidiaries................... .898.518 
Net after operating expenses, maintenance and taxes 3.129.534 
Net after retirement reserve but before preferred dividends_ - l ar = 
-P., G. W. Olmsted 


OFFICERS .—Pres., E. L. pase ©. ted; Treas., 
Van Doorn; Sec., H. R. Frost 122, p. 610, 1168, 1608, 3453, 3605; 
V. 123. p. 1502. 


Dio Rate. 100.000 she Latest Dio 





NEW YORK CENTRAL ELECTRIC CORPORATION. 
Control.—All of the common stock is owned by Empire Power Corp’ 


ORGANIZATILON.—Incorp. in New York Dec. 2 1921, as Wyomin 
Electric Corp. Present name adopted Nov. 2 1922. In 1924 absor 
the Perry Electric Light Co., Warsaw Gas & Electric Co., Hornell Electric 
Co., The Dansville Gas & Electric Co., Wayne Power Co., Yates Electric 
Light & Power Co., Corning Light & Power Jorp., The Canaseraga Electric 

. Inc., Distributors Electric Co., Inc.. and Springwater Electric Light 
Oo." Inc. On Jan. 27 1925 acquired all of the outstanding com. stock of 
the ‘Empire Gas & Electric Co. In 1925 absorbed the Aulls Electric Co. 
Addison Flectric Light. Power Co.. (V. 121. p. 331) and the electric svstem 
of the village of Ar rt. In 1926 absorbed the Hammondsport Electric 
Light Co., the Penn Yan Gas Light Co., A. Cornwell & Sons and the electric 
system of the village of Savona. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies territory located in the central part of New York State, furnishing 
the entire electric light and power service in Corning, Hornell, Dansville, 
Perry. Warsaw and many other communities: the ppctost electric light 
and power service in Penn Yan; entire gas service in Dansville and Penn 
Yan; also some gas service in Corning and a steam heating service in Hornell. 

Operating Statistics— 1925 
Electric output Ly & purch.) e. w.h. year end. Dec. 31. 22,226,648 
fee ooo (produced & purch.) cu. year ended Dec. 31--105,381,:"" 

ectric generating plant capacity k.w. +4 Dec. 31 4:732 


a producing plant capacity cu. ft. per 24 hours Dec. 31---- 500,000 

STOCK AND doe t9100). Date. Interest. Crenending. Maturity. 
Common + $5. rie te dain mbieidih Ay} raat thy her di 
Pref 7% 7QJ 4, Add See text. 
Ise 55% Pie PAS aS iti 5% g M-S 3264600 Mar 1 1950 

& $1 Now vork t Co., N. Y., trustee. 
3500 & $10,000 r*) eet 

Hornell. Dansville Ist & ref... ---- 5% 0 aoe ee 


Stock.—Pref. is non-voting. Red. all en in on any div. date after 
3 years a jerus at 110 and divs. $2,000 7% pref. was offered ip 
Oct. 1924 le Langley & Co. and Bonbright & Co. at 97 and div.. 
to yleld 7.18%. &. 119, p. 1850. 

Bonds.—1st mtge. 54% bonds Ser. of 1950 are red. al or part on an 
int. date on 30 days notice at 106 on or prior to Mar. 1 1928, and at 1% 
less during each period of four consecutive years thereafter up to and incl. 
Mar. 1 1948 and bs 100 thereafter, Die b wi ae each case. Penna. and Conn 


nal pro y taxes not exceeding ls refunded. In Aug. op 
a ber. = 1950 were Harte by yon Trust © 
N. Y., at 97 and int. eld over ver § 119, p. 820. In April 1926 


Manuf. Trust C x aitional 8 al 514 % Series of 1950 at 101 
and int., to yield. over 5.40%. oo 23. 


Dividends—Divs. on pref. paid cuba _ issuance in 1924. 
EARNINGS.—For calendar years 








*1926. 1925. 1924. 

I I i. nick eas $1,595,271 $1,369,182 $1,039,836 
Oper. exp., taxes and maintenance- -- 903.214 777 302 731 ,632 

I on 2 ee ee $692,057 $591 .880 $308,204 
in cndvondemawaaee 237 057 228,215 128,295 
SE: Ci we cewecdnscecudss 58,195 53,995 34,892 

ee oe ee... ot enon $396,518 $309 670 $145,017 

x Including "Gividends from Empire ny & Electric Co. 

OFFICERS —Pres., Geo. W. Olmsted; V-P., Ellis L, Phillips: Treas.. 
e- F. Van ore Sec., nry R. ahi Treas., John W. Little.— 

- 120, p. 2944; V. 121, be 331: Ve ie J 2329, 2496. 





EMPIRE GAS AND ELECTRIC Co. 


The entire capital stock is owned by the New York Central Electric Corp. 


ORGANIZATION .—Incorp. April 12 1911 in New York. Acquired 
Auburn Gas Co., Inter-Urban Gas Co., Seneca Falls & Waterloo Gas Light 
Co., Auburn Light, Heat & Power Co., "Auburn Subway & Electric Co., and 
Citizens Licht & Power Co. of Auburn ‘merged the Weedsport Electric Light 
Co. in 1925, and the Central New York Gas & Electric Co. in 1926. Applica- 
tion filed in Aug. 1927 with N. Y. Pub. Service Commission for approvai 
of merger with Seneca Power Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas and electric business in Geneva, Waterloo, Seneca Falls 
and 8 other cities and towns, and the entire electric business in Weedsport 


oad Caves. Population served, 130,000, Consumers electric, 20,063; gas. 
spel aoe co DOO Bib 1926 company eet te getharined capita) 

stock from 000.000. . p 
STOCK AND BONDS— eg Interest. Outstanding. Maturity 

Common $5,000,900 ($190)... ---- -—------- 2 492.000 

6% cum pref series A Ee ROS 
7% % cum pref ser B ($100)_-_ ---- 7%-Q | Re enes 

1% cum pees oe St 00)  acucsicies sain iy 1 go Ie el in aw ish eda 

cum pref ser D ($100)_---- ---- _ ae ee 

Itist & ref gold 5% $5,000,-/ 1911 5 M-S $2,669,000 Mar 1 194) 

GED Gl BRO ccnsccces cnet Ine. at Pennsylvania Co. for Ins. on Lives & 
ranting Annuities, Phila., trustee. 

Gen & ref gold. Series A $6,- 1923 6 J-D $1 260 no June 1 1952 
000,000 ($1,000, 3500) c*__\Int. at Amer. Exch. Irving Trust Co 

Aub Gas Co Cons g 5% $600.7} 1905 | we -D rust on0 June 1 1930 
000 ’ Pacenncese 2. nt.a ew 9 , trustee. 

COUN Yk Eo lst on \ 1911 5 018, 000 July 1396) 


J-J 

$2.000.000 ($1,000, ans. at Philadelphia won Co., Phila., 

Stock.—The series A 6% pref. stock has preference as to assets and is guar- 
anteed by endorsement by the Empire Coke Co., which has been merged 
into the Empire Power Corp. The series B74 % _ series C7 % pref. and series 
D 6% pref. stock have same preference as the 6% pref. stock but are not 
Canes by the Empire Coke Co. Regardless of rate, pref. stock is non- 
voting 


Bonds .—Empire Coke Co., Empire Gas & Electric O.. Joint 1st and Ref 
Gold Notes, Due 1941 are red. at 102 on any interest date. Annual better- 
ment fund of 2% of outstanding amount. In addition to the amount 
cussmnodingS $1,860,000 are pledged as collateral under the gen. & ref. gold 

‘o Seri 

Empire Gas & El. Co. Gen & Ref. Gold 6%, Series A 


are red. whole or part 
on 30 days’ notice at 110 during the first 


15 years, less 1% for r~ year 


during the following 10 years and at Chesendier- Secured by enera) 
mortgage on the entire pro y of the com and by the da t with 
trustee of an — princi mount of Emp “y as & El. Co. and Em = 


bonds, or in lieu thereof, eac 


8 Jt. Ist & ref. m old 
ige.5 Fleet publicly offered ($1,100,000) re 


U. 8. Government ob 
Oct. 1922 at 96 & int., yielding 6.3 





Central N. Y. Gas & El. Oe, lst Gold 5% 
105 on any interest date. Annual sinking fun 
amount since 1916. 


EARNINGS * Gross wee years 


due ey £ 1941, 
1% of pW B 


1998 ee $2.6 wir OK $1 030, 64 sisi si06 sit $265, 788, $420.38 204 $3.36 

1924.....<- 33 8.038 351 327.4 261 So8 502, 033 3 331 
1923....... 108.604 916.763 316.515 243,130 228. 128.628 
, a 1.866.264 808.488 308-713 790:198 139, 380 173,227 
BEB hcwcccee 1,678,160 517,901 288,8 117,908 85, 26.048 
1920. ...-<- 1,604,735 419,582 232, 390 131,117 ae god be 


OFFICERS .—Pres., ¥. L. Phillips; Ms H. O. Palm w. 
Olmsted; Treas., R. F. Van Doorn; Sec., H. R. Frost.—V_ “21. +> 95150: 
V. 123, p. 1502; V. 125, 1323. 





(THE) UNITED GAS AND ELECTRIC CORPORATION. 
Control.—Empir2 Power Corp. of New York obtained contro! in Jan. ieee 


through eas of more than 95% of the common stock of United G 
7 Electri .__ See “Empire Power Corp.,"’ V. 122, p. 6iv. See ao 
- 123, >. 1502: V. 125, p. 1327. 


" ‘eaaormatean -—Incorp. in Conn. on July 20 1923 asa connatite- 
tion of The Berkshire Corp.and The United Gas & Elec. ( orp. (as oer pian 
outlined in \ tS. iS. B78 1761). a controls Lockport ot io. 
Power Co., ater and Houston Gas & 

See for eh r, pe AR V. 94, p. 1388. 1696: V. 97. p. m8. no an 
owns 27,000 shares of Long Island tpindine Co. common oi; Corp. has 
interest in Houston Gulf Gas Co. of approx. 25%. V. 124, 22 

As of Jan. 7 1926 sold its interests in ncaster (Pa.) County Ry. & Lt. 
Co. and Harrisburg (Pa.) Light & Power Co. to Lehigh Power Securities 
Corp. through ‘Unite Securities Co."" For particulars see V. 122. p. 611. 
under ‘“‘Lehigh Power Securities Corp.’ Corporation received in lieu of 
the above holdings appr. $11,000, ‘in cash and 130,000 $6 cum. pref. 
shares of Lehigh Power Securities Co On March 2 1926 co - otpoo. 
of al its stock interest in the Susquehanna Power Co. V. 12 99. 
In 1926 co. purchased for investment 1,500 7% cum. pref. chates ($100) 
of New York Central Electric Corp. and 27.000 common (no par) shares 
of Long Island Lighting Co. 122, p. 2499. 

United Gas & Electric Engi ngineering Corp.—This co. was organized in 1913 


fers the p ot acting as consult ka contracting and operating engineers 
vite sagen for the U. G. & E. Corp 
angto K AND 6 NDS— _ Taterest. “Outstandi Maturity. 
nn” ee ¥ See text 
Preferred { gi ST ee i See 
Stock. 


Q-J 99, 
svef. is to bear cum. divs. at ghe rate of 5% oe annum to 
July i i925: rt thereafter to July 1 1927 and 7% thereafter 
vidends on Pref.—An tnitie! div. on pref. at rate of 5 * per ann. (for 
period July 20 1 to Oct. 1 1923) was paid Oct. 5 tees. ee also V. 118, 
Bi 1137. Divs. at same rate paid regulsity quar. since to and incl. June’25. 
iv. on pref. at the rate of 6% was yn —— t. 30 1925 and since a quar. div 
of 1%% to and incl. June 30 1927. ct. 1 1927 paid a quar. div. of 
1%%. On the common an initial div "of $1 was pas 
Dec. 1926. V. 122, p. 3456. In 1927, March, $ 


EARNINGS.—For calendar years: 


June, Sept. and 





1925 1924. 1923. 
DN coc cecaneaee $1,333,081 si ret 384 $1,221,094 $1,161,393 
Int. & Searthata aco . LaLa 584,889 592,981 649,819 
Profit on securities, &c__ 11.675.641 1oss662.218 43,475 loss1,414 
Preferred dividends. ___ "389,964 357 ,467 324,970 y144,431 
pO eee sur$11,247,219 def$116,190 $346,618 $365,729 


x Dividends of subsidiary companies actually declared during the year 
and miscellaneous direct earnings (net) after deducti onpenses. y Covers 
period from July 20, date of reorganization, to Dec. 31 1923 


Subsidiary Compantos (ms (now one 


Calendar Years— 25. 1924. 
Gross earnings sa cores? ,017 $4. 425, ‘103 





Oper. expenses (incl. maintenance)... 2, 3 »744,85 ,565, 
a al 394,107 ,547 97, 
I 567,278 513,482 555,093 
Renewal and repiacement reserve- -_ _- 421,102 307,110 283 ,465 
Bal. avail. for financing and divs... $614,646 $862,027 $724,032 


OFFICERS .—Chairman of Bd., Ellis L. Phillips; Pres., E. G. Connette* 
V.-Ps., R. F. Van Doorn ont Geor e W. Olmsted; Sec. & pres. A. 
McKenna; Asst. Sec. & Asst. —. Van Iderstine. <4 Dp. 584, 
2150; V. 122, p. 613, 1172, 3499, 3456; v. 124, p. 1513, 2283; V oe. D. 1463. 


UNITED GAS & ELECTRIC CO. 


ORGANIZATION .—Incorp. in Dec. 1901 in Nee hay « All the com- 
mon stock was acquired by the Susquehanna Ry., & Pow. Co., which 
on June 6 1912 was consolidated with United Gas wt tiee. Corp. and which 
on July 20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following properties 

Empire Water & Power Co., Colorado Springs, Colo 

Loc oat (N. Y.) Light, Heat & Power wae and through it the Inter- 
national Power & Transmission Co., Lockpo > # 

On March 18 1926 co. dis of its pow ana holdings in the Richmond 
Light, Heat & Power Co. of Richmond, Ind., Citizens Gas & Fuel Co. of 
Terre Haute, Ind., and 2 Union. Gas & Electric Co. of Bloomington, IIl., 


for $3,500,000.—V. 122 Re 
Ss OCK AND BON DS— Date. Interest. Outstanding. ae 4 

Stock common 40,000 shares... .... -..-----. .210 shs. 

Stock preferred $1 ,500.000- J-J $1.195.800 Dec 38. OM 
Securities ns controlled gas and electric com anies— 

Lock H & P Ist M ser “‘A”’ \J 924 5% ¢ M- x 1,319,000 Nov 1 1954 
($ D0 & $1,000) gold. __ctf/New York t Co.,'N. Y.. Trustee. 


Bonds .—Lockport Light, Heat & Power Ist mtge. ser. ‘‘A’’5 4sarered. all 
or in part by lot on any int. date on 4 weeks’ notice at 105 and int. on or before 
Nov. 1 1929, and thereafter at 1% less for each 5-year period to and = 
Nov. 1 1949, and thereafter to and incl. Nov. 1 1951 at 100% and in 
and thereafter at 100 and int. Company agrees to refund Penna. 4- mil 
tax. In Oct. 1924 Tucker, Anthony & Co. and Spencer Trask & Co. 
offered $1,100,000 at 99% (less an amount equal to int. at rate of SA ye 
Wi 1i9.'p. 163 ro date of payment to Nov. 1 1924), to yield about 5.55%. 

+4 
demas. a pref. S% ae, geen 1905, 2% paid since incorp. On co 


n 108 and 1907, 2%; 1919, SG: ight. 4% 113. 
4%: 1913. 4 34 Me: i914, bi a for. . 495: Abe 1917, 4%: 1918, 
2% %: 1919, 16%; 1920, 14%. i oo ib. Sg n 1922 common 

k was changed from $100 yi to yt of no par value. = 1922, 60c. 

share was paid on the new stock. In 1923, $2 50. In 1924, Mar., 50c. 

une 65c.; Sept... $1. In 1925 paid $4 70 in divs. In 1926. Mar. 75c. 
June, 65c.; Sept., $1. In 1925 paid $4.70 indivs. In 1926 paid $3.65. 

EARNINGS.—For ome years: 

1926. 1925. 1924. 1923. 
Gross (after expenses) - sone. 790 $420,876 $306,015 $301 484 
Preferred dividend----- 59,790 9,790 53.790 
RE accnetaihicebie 248; ‘boo 361,086 246,225 247 ,694 


ice 
See V. 122, p. 2499. 


HOUSTON GAS & FUEL CO. 
Entire common stock is owned by United Gas & Electric Corp. 


ba OF Granatiog® AND CHARACTER OF BUSINESS.— 
are gas © usiness of Houston and vicinity. Population served over 
200.0 000). acquired Houston Gas Co. In co-operation with the City, 
co. has a favorable contract with Houston Gulf Gas Co., running to March 
1 1936, whereby it purchases natural gas for distribution. Co.'s own gas 
manufacturing plant. which has a daly capacity <= about 10,010 ee cu. ft., 
is maintained for standby service. Holder ca . 6,000,000 cu. : over 
425 miles of yh pipe lines; over 200 custom: rs. pashan 
runs until July 1 1955. es, see V. 123, p. 2776. In July 1927 closed 
contracts for Levin 15 buildings in Houston with a minimum of 160,- 
,000 cu. ft. annually.—V. 125, p. 515. 


STOCK AND BUNDS— Date. Inter Outstanding. my fn OO 
Common $1, [_ =a All owned by “Batted Gas & Electric Co 
Preferred (7% cum) $1 a 000.... 7 QJ $1,050,000 Dec °26,1 


“a - aot Gro ist) m 


100008) te 1912 5M-S 4,587,000 Sept 1 1932 





70 


PUBLIC UTILITIES 


[Vor 125. 

















Stock.—Preferred stock is callable at 110 and dividends. 


Bonds .—Additiona! bonds can be issued only { or 80% of cost of extensions 
and improvements when annua! net earnings are double the interest on bonds 
including those to be issued. Penn. 4-mills tax refundable. In Dec. 1925 
Harris, Forbes & Co. offered $800,000 additional bonds at 98% and int., to 
yield about 5.27%. In July 1926 they offered $300,000 additional bonds at 
98% and int., to yield about 54%; in Dec. 1926 $617,000 additional at 
97 andint. V. 123, p. 710; V. 121, p. 2003; V.124, p. 111. 


EARNINGS.—For calendar years: 


926. 1925. 1924. 
$1,508,693 $1,589,545 $1,502,922 

387 610 497,104 557,151 
208 ,898 149,656 


199,652 
178,712 347 ,448 357 499 


1. p- 3003: V. 122, p. 2494; V. 123, p. 710, 2776; V. 124, p. 111; 
olo- 


ie FP ane» See ae 


See V. 12 
V. 125, p. 





ELMIRA WATER, LIGHT & RAILROAD CO. 
Controlled by the United Gas & Electric Corp. See above. 


ORGANIZATION .—Incorp. in New York May 23 1900 as a consolida- 
tion of all the water, lighting, power and street railway properties in Elmira. 
Owns entire capital stock of Rorick’s Glen Park Ass'n and masestty of stock 
of West Water St. RR. The latter co. operated under 999-year leases. In 
Apes 1913 it was stated that all franchises have at least 72 years to run, 
while some of them are perpetual. In Feb. 1910 was authorized to acquire 
all stock of Montour Falls Electric Light Co. In Sept. 1914 absor 
West Side RR., all of whose stock was owned. V. 99, p. 815. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 31.5 miles of single track in Elmira, Elmira Heights, towns of 
Elmira and Horseheads. Has 92 passengerand 20 othercars. 35 to 122-Ib. 
T and girder rails. Owns Rorick’s Glen Park and Maple Avenue Driving 
Park. Has 127 miles of gas mains. One 6,000 k.w., two 5,250 k.w., one 
5,000 k.w., one 2,250 k.w. and one 2,000 k.w. turbines and seven 768 .p. 
boilers. Serves Elmira, Elmira Heights, Horseheads, Millport, Montour 
Falis, Odessa, Chemung, Wellsburg, Burdett, Lodi, Veteran, Valois, 
Catherine, Pine Valley, Towns of Elmira, Soumhpers. Horseheads, Brees- 
port, Erinand Big Flats. Sells power to the New York Central Power Corp. 
and the Elmira Corning & Waverly Ry. Co. Interconnection arranged in 
the early part of 1927 between Binghamton Lt., Ht. & Pow. Co. and Elmira 
bf A ee & RR. for interchange of electrical energy at 110,000 volts; 

: , P. 372. 


STOCK AND BONDS— . Interest. Outstanding. Maturity. 
Common $2,000,000 ($ $1.000.000 See text 
lst pref $3,000,000 (7% cum). ---- 1,983,700 Dec’27,1% 
2d pref 5% cum $1,200,000 5 1,200,000 Dec '27.1 
Ist con mortgage $5,000,000| 1996 5g M-S 5,000,000 Sept 1 19 
($1,000) gc*tf {Interest at New York Trust Co., trustee 


Stock First preferred is red. at option of co. at 115 and dividend. 
dends .—On bot peat. 1%% quarterly is being paid. On 28 pest. 
aid semi-ann. from Sept. 1907 to and incl. Mar. 1914. On July 1 
, 1 2-2% was paid, convering 4 months, and in Oct. 1914 div. of 1K 7 
d, the annual rate being 5%, payable quar. instead of semi-ann 
(V. 99, P 608). Same rate quar. since to Dec. 1926. On com., Ist div.— 
1 hy Oct. 1910. In 1911, 1912 and 1913,4%. In 1914, Oct., 2%. Ip 
an. 2%: AD 1%. In June 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (decla 915) and 2% for 6 mos. end. June 30 1916 
In Sept. 1916 paid 1%; Dec. 1916, 2%; Sept. 1917, 1%; none to June 1923, 
when ] % % was paid; in Sept., 145%; Dec., 1%. In 1924, March. 14%; 
June, 144%; Sept., 134%; Dec., 134%. In 1925,6%. In 1926, 6%. 


EARNINGS.—For calendar years: 
Gross Net (after 


the 


Fized Surplus for 

Charges. Renew., &c 

$294,844 $651,871 
298,730 644,374 
300,282 486,611 
300,850 7 
283,184 391,154 
286 ,608 278,037 


OFFICE RS.—Chairman, E. L. Phillips; Pres., E. G. Connette; V.-P., 
Geo. W. Olmsted; 2d V.-P. & Gen. Mer., F. H. Hill: Sec. & Treas., Harry 
® ogy mee Sec. & Asst. Treas., J. A. McKenna. —- V. 122, p. 2493. 

° PD. . 





MOHAWK HUDSON POWER CORP. 
ORGANIZATION .—Organized in New York on May 25 1925, 


Controls the following public utilities, all of which operate in New York 
State: New York Power & Light Corp., Syracuse Lighting Co. and Utica 
Gas & Electric Co. 

Also owns all of the capital stock of Mohawk Valley Securities Corp. The 
corp. has investments in bonds and pref. stocks of subsidiaries, and in com. 
and pref. stocks of cos. controlling adjacent properties. 


STOCK AND BONDS— Date. Interest. Ortetending.- Maturity. 
Com 2,500,000 shs (no par) 1.571,438s 

Cum pref 400,000 shs (no par). _... $7 Q-F 400,000shs. May’27 $1.75 
2d pref cum 250,000 (no par). _... $7 250,000 shs Apr’27 $1.75 


Dividends.—In Nov. 1926, $1.75 aid on the pref. stock 

and regularly since. On 2d pref. $1 in Feb. 1926. $1.72 in May 1926; 

in Aug. 1926, $1.75 on account of accumulated divs. from Jan. 1 1926 to 

Api 1 1926. V. 123, p. - In Nov. 1926, $1.75. In 1927: Feb., 

$1.75; April, $1.75; June, $1.75; Aug., $1.75; Oct., $1.75. No divs. have 
m paid on common stock. 


Stock.—Pref. & 2nd pref. stocks are pref. as to 
($100). Pref. is call. at $107.50 after June 30 1927, 
at $107.50 upon majority vote of common. 


OFFICERS.—Chairman, Charles 8S. Brewer; Pres., Charles 8. Ruffner 
V.-Ps., P. T. Hascomb and Fifield Workum; Sec., Darius E. Peck; Treas., 
Paul D. Weathers. Executive offices, 124-126 State St., Albany, N. Y.— 

123 > 206 455, Bay . 113.1634 : S361 W190; V 124» 1360 a7i28 
Tas ee eee 


NEW YORK POWER AND LIGHT CORPORATION. 
‘ Control.—The Mohawk-Hudson Power Corp. owns all of the common 


uar. div. was 


cum. div. and assets 
2nd pref: at any time 


ORGANIZATION .—Incorp. Oct. 13 1927 under the laws of New York 
State as a consolidation of— 
Adirondack Power & Light Corp. albany. Gas Co. of City of New 

Albany. 
Fulton County Gas & El. Co. 
| Adirondack Elec. Power Corp. 


The corp. also owns electric and gas properties formerly owned by E 
New York Utilities Corp. V. 125, p. 1324, 2263. . sneeaenen 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The territory served is in the industrial region of the Mohawk and upper 
Hudson River valleys. Electric and gas service are supplied in Albany, 
Troy, Schenectady, Watervliet, Oneida, Cohoes, Saratoga Springs, Glens 
Falls, Gloversville and Hudson. In addition, electric service is supplied 
in 158 other cities and towns and gas service in 19 cities and towns. Seeer 
is also sold under long-term contracts to distributing companies and to 
electric railways in the vicinity. Estimated total population in the region 
served is in excess of 750,000. Total insta.led generating capacity of the 
properties owned is 230,840 k.w., of which 92,000 k.w. is steam capacity 
and 138,840 k.w. hydro-electric capacity. Long-term contracts have been 
made for the purchase of power from nearby hydro-electric generating sta- 
tions with a total capacity of 45,200 k.w. Electricity is transmitted over 
high-tension lines of over 800 miles. Distribution is through 12,700 miles 
of lines to 168 communities. In addition, gas systems are owned and oper- 
ated in Albany, Troy, Schenectady, Saratoga Springs, Oneida, Glens Falls 


Troy Gas Co. 
Cohoes Power & Light Corp. 








and 23 other communities with a total of over 666 miles of mains. There 
is in addition a contract with the Hudson Valley Coke & Products Corp. 
for the purchase of gas, which latter is supplied in Albany, Cohoes, Troy, 
Schenectady and vicinity. As of Aug. 31 1927 meters in service, gas, 
111,649, and electric, 168.611. 


STOCK AND BONDS— Date. 
Com 1,250,000 shs (no par) 
$6 cum pf 320.000 shs (no par) - 
7% cum pf 150,000 shs ($100). ..-- 
8% cum pf 30,000 shs ($100) 
lst mtze ser due 1967 ($500 &{ 1927 
$1.000 c* and $5, &/Central 
$1,000 r*) tf | 
Cohoes Pr & Lt 1st M ser Af 1918 
($100, $500 & £1,000 c* and‘ Central U Co., } 
$1.006 & $10,000 r*)____tf| 
Troy Gas Co bonds (closed) 187 ,500 1939 
Adiron Pr & Lt 5% deb (closed) -.-.- 394,100 1930 


Bonds.—The 1st mtge. gold bonds, 44%% series due 1967, are secured by 
a first mtge. on the entire fixed properties of the corp., subject as to por- 
tions thereof to the lien of $4,900,000 divisional bonds, of which $4,000,000 
mature Jan. 1 1929, for payment of which $4,000,000 additional bonds are 
reserved under this mtge. Additional bonds may be issued thereunder in 
series of such dates, interest rates and other provisions as directors may from 
time to time determine, subject, however. to restrictive mtge. provisions. 
The mtge. also provides that additional bonds of the 444% series due 1967, 
or other series, may be issued thereunder (a) for refunding an equal amount 
of bonds of any series or underlying or prior lien bonds, both as defined in 
the mtge.; (b) for cash: (c) to not exceeding 75% of cost or fair value to the 
corp. (whichever is Jess) of property additions, as defined in the mtge., to 
the properties of the corp., made or acquired after Dec. 31 1927. Addi- 
tional bonds may not be issued, except for refunding purposes, unless net 
earnings, as defined in the mortgage, or 12 consecutive months within the 
15 cal. mos. immediately preceding the month in which the application for 
issue is made shall have been at least equal to twice the annual int. require- 
ments on (or 12% of the principal amount of) all bonds issued and outstand- 
ing under the mtge., incl. those proposed to be issued, and on all underlyi 
and prior lien bonds, as defined in the mtge. Not more than 15% of suc 
net earnings shall consist in the aggregate of (a) net non-operating income; 
and (b) net income directly derived from the operation of properties not 
subject to the lien of the mtge. 


Not more than 15% of the bonds issued under this mtge. may be issued 
against property additions subject to prior liens. No property additions 
subject to prior liens may be made the basis for the issue of bonds under this 
mtge. if the amount of such prior liens exceeds 50% of the cost or fair value 
to the corp., whichever is less, of such property additions. Not more than 
20% of the bonds issued under this mtge. shal] be issued against ‘‘specially 
classified properties."’ ‘‘Specially classified properties’’ include, among 
other things, property used in the business of supplying steam or hot water 
heat, water, or In the telephone business or in the street rallway business, 
and all properties on which the franchises do not comply with certain con- 
servative restrictions. 


The 4% % series due 1967 are red. as a whole or in part on 30 days’ notice 
at the principal amount thereof and accrued int., to date of red., together 
with a premium of 5% of the principal amount thereof, less 1-5th of 1% 
for each full year elapsed since Oct. 2 1937 up to and incl. Oct. 1 1962, an 
with no premium if redeemed after Oct. 1 1962 and before maturity. Corp. 
will refund Penn. 4 mills tax and Mass. income tax not in excess of 6% Dp. a. 
In Oct. 1927 a syndicate headed by Bonbright & Co., Inc., Harris, Forbes 
& Co. and Bankers Trust Co. offered $66,000.000 1st mtge. gold bonds, 
4% cartes due 1967, at 96 and accrued int., to yield about 4.72%. V.125, 
Pp. 2263. 

‘I'be Cohoes Power & Light Corp. 1st mtge. (closed; , series A, 6s, are callable 
all or in part at 105 and int. on any int. date on 30 days’ notice. In Jan. 
1919 the First National Bank and Hemphill, Noyes & Co., N. Y. City, 
offered $2,500,000 at 102% and ek ing over 5.65%. V. 108, p. 272. 
725,000 additional were offered in Feb. 1921 by Potter Bros. & Co. and 
Coffin & Burr, Inc., New York, at 91 and int. V. 112, P 747. In April 
1922 Paine, Webber & Co. and Halsey, Stuart & Co., Inc., New York, 
offered $675,000 additional at 101 and int., yielding about 5.75%. V.114 
p. 1656. In July 1924 E. W. Clucas & Co. offered an additional $100,000. 
The Adirondack Power & Light Corp. 5% debentures (closed) of 1920 are 


callable as a whole or in part on any int. date on 30 days’ notice at 101 and 
interest. 


ding. Maturity. 
00.000 sh 
20,554 shs 
144,639 shs 
25.547 shs 
A-O $66,000,000 Oct 1 1967 
Trust Co. of N. Y., trustee. 


-J 4,000,000 Jan 1 1929 


on Trust 1 ae tee. 


EARNINGS.—Of properties now owned by corp., for calendar ears: 
$18,633,322 $18,025,569 $16,395,964 


Gross earnings 
Operating expenses, incl. maintenance, ; 
taxes and retirement reserves 9,805,754 


$6,590,21 


11,387,666 10,969,376 
$7,245,656 $7,056,193 


$2,970,000 
285 ,030 





Net earnings 

Annual interest requirements on— 
$66,000,000 Ist mtge. gold bonds-- 
Divisional bonds held by the public 3,255,030 


Bal. avail. for other chgs., divs., &c.. $3,990,626 


* For 12 months ended Aug. 31 1927. 


OFFICERS.—Pres.. Charles 8. Ruffner: Executive Vice-Pres., Otto 
Snyder; V.-Ps., H. C. Shields, C. A. Davis, L. C. Smith and John L. Haley; 
V.-P. & Compt., J. M. Seay; V.-P. & Commercial Mgr., M. C. Skinner; 
V.-P. & Purchasing Agent, L. A. Jones; Sec., James McKinney: Asst. Sec., 
H.1. Olwine, A. N. Woodhead and R. E. Herrick; Treas., Paul D. Weather; 
Asst. Treas., J. M. Brucker, Thomas H. Powers, W. C. Coleman, W. N. 
Bissell and James McGuire.—V. 125, Pp. 1053, 1324, 2146, 2263. 


MUNICIPAL GAS CO. OF THE CITY OF ALBANY. 


Consolidated with New York Power & Light Corp., see statement of that 
company above, also V. 125, p. 1052, 1324. 


ORGANIZATION .— Organized in New Yorkin 1885. The Eastern New 
York Utilities Corp. was authorized in Oct. 1927 by the New York P. 8. 
Commission to transfer its franchises, works and system in Rensselaer and 
cone Counties to the Municipal Gas Co. of Albany. V. 125, p. 1709, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electric light and power and gas business ip 
Albany, N. Y., and in adjacent communities. 


STOCK AND BONDS— Date Interest. Outstanding Maturity. 
Capital stock—All owned by Mohawk Hudson Power Corp. 


Bonds.—1st mtge. series A, 544s, dated April 1 1922 were called for pay- 
ment Oct. 1 1927 at 107% andint. V. 125, p. 1324. 


EARNINGS.—For calendar years: 
Gross revenue 


Net after taxes and reserves 
Fixed charges, &c 





1,430,256 
122,481 


$1,378,702 41,307,775 
V. 120, p. 1089, 1204, 2550, 2944; V. 121, p. 330, 2521; V. 125, p. 1052, 
1324, 1709, 1971, 2263. 
COHOES POWER & LIGHT CORP. 


Consolidation.—Application for consolidation with New York Power 
& Light Corp., see statement of that company above, also V. 125, p. 1050, 
1323. 





ORGANIZATION .—Incorp. in N. Y. in 1916 as successor to Cohoes 
Co. and the Cohoes Gas Light Co. Franchises unlimited as to time. 


FIELD OF orane rss ay So SeeRscres OF ay 
Company supplies electric energy for lig g and power uses. in Cohoes 
Waterford. Cclonie and Half Moon, and by contract supplies the Municipal 
Gas Co. of the city of Albany, N. Y., with electric power. Plant has ca ity 
of over 54,000 h.p. Company has transmission line connecting the Cohoes 
plant with Albany. Also owns a modern plant as well as distribution 
system for gas in Cohoes and the village of Northside. 








Ocr., 1927.] POWER, LIGHT 





AND RAILWAY 71 








EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 
Gross earnings___._._.- $1,422.775 $1,179.512 $1,083,022 $1,119.356 
Net after taxes & reserves 621,195 600,290 570.935 547 802 


Fixed charges, &c______ 283.187 265.250 254.476 254.004 
in Seinisthe ned. 338.008 335.640 316,459 293.798 
V. 120, p. 2940; V.12i, p. 329; V. 122, p. 2189; V. 125, p. 1050, 1323,2262. 


UTICA (N. Y.) GAS & ELECTRIC CO. 
Control.— Mohawk Hudson Power Corp. owns all of the common stock. 


ORGANIZATION .—Incorporated in New York in 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates without competition electric light and power 
Properties and gas properties serving Utica and Little Fails and numercus 
other communities with a total population of over 200,000 in Oneida, 
Herkimer and Fulton counties, New York. Company’s property consists of 
4 water power generating plants with a capacity of 32,290 k.w.: 2 steam 
generating plants of 50,000 k.w. capacity. Company owns 4 gas plants 
with total daily capacity of 13,160,000 cu. ft. Also owns 8 gasholders with 
8,547,000 cu. ft. capacity and 310 miles of gas mains. To acquire certain 
transmission lines, &c., from Adirondack Pr. & Lt. Corp. V. 123, p. 3179. 

Franchises, with minor exceptions, are unlimited in time. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Commen 400,000 shs (no par). __.. . -..-___.. 490.000 shs. __- 
7% cum pref $6,000,000 ($100) ___- 7 $6,090,000 see text 
e cum pt 100,000 shs (no par). - $6 20,448 shs. see text 
tica El Lt. & Pow. Co. ist! 1900 6 4J-J 620,000 Jan. 1 1950 
mtge. ($1 ,.000c*)_______ tf {Equitable Trust Co., N. Y. City, trustee. 
Equit. Gas & El. Co. of Utica{ 1902 5 A-O 1,000,000 April 1 1942 


lst mtge. $1,000,000 ($1,{Int. at Central Union Trust Co., of New 
oat Dat men capes tf| York, trustee. 

Herkimer Co. Lt. & Pow. Co.{ 1900 52 J-J 390,000 July 1 1930 
Ist mtge. gold ($1 ,000c*. tf Int. at New York Trust Co., trustee. 

Ref. & Ext. mtge. 50-year g.| 1907 5¢J-J 4,610,000 way 1 1957 
coupon ($1,000c*)_____- tf{Int, at Comal Union Tr. Co., N. O., & 


- Mtge. gold series C____-. 1924 % g J-D 3,300,000 June 15 1949 

Se D ($1,000 c*)_____.-. tf/ 1926 5A-O _ 6,000,000 Apr 1 1956 
|\Central Union Tr. Co. of N. Y., Trustee. 
TEE LT Re NS aie Ns. a RE 20.500 May 5 1929 


Stock.—The 7% cum. pref. stock is preferred as to cum. divs. and assets 
over the common stock. ed. all or on 1 month's notice at $105 and 
div. Non-voting except in case of }2 months arrears. In July 1924 the 
Guaranty Co. of New York offered $2,000,000 at 102 and div., to yield 
6.85%. V.119, p. 336. 

The $6 cum. pref. is red. on 30 days notice at $195 and divs. Is pre- 
ferred as to cum. divs. and assets over common stock. No voting power 
except in certain contingencies. 

ds.—The gen. mtge. bonds are secured by a mortg: upon the entire 
fixed ponarty of the co., subject | to $6,620,000 underlying and divi- 
sional bonds in hands of the public and a real estate mortgage of $20,500. 

Ser. D), dated April 1 1926, are call. on 6 weeks’ notice at 105 through 
April 1 1936: at 104 through April 1 1941; at 103 through April 1 1946; 
at 102 through April 1 1951; thereafter, at 101; in each case with interest. 
In May 1926 Harris, Forbes & Co. and Coffin & Burr, Inc., offered $6 ,000,- 
009 series D at 106 and interest. V. 122. p. 2954; V. 123. p. 1508. 

Dividends.—On the pref. stock dividends are being paid regularly 


EARNINGS.—For calendar years: 


Gross, ne Ezp., Available 
Incl. Other eprec’n, for 
Calendar Years— neome. Tazes, &c. Interest. Dividends. 
| eS $4,929,951 $2,954,611 $624,713 $1,350,627 
| Seppe eres 4.310.846 2,497,599 730,624 1,082 624 
ONL oi abd antabebilbieei til tadeeaitlids 4,291,988 2,637,245 677,020 977 ,722 
I ARE NR RE SE 4,068,862 2,660,367 600,359 808 ,137 


OFFICERS.—Pres., W. T. Baker; Ist V.-P. & Gen. Mer., Frank B. 
Steele; V.-Ps., George H. Stack, E. P. Peck and William J. Reagan: Sec., 
William J. McSorley; Treas., J. F. Carney; Gen. Aud., L. A. McVeigh. 
—V. 120. p. 1205, 2271, 2945: V. 121, p. 332. 1571. 1919: V. 122, p. 483. 
2499, 2654, 2801, 3343: V. 123. p. 1508, 3186, 2431, 2910. 


ADIRONDACK POWER & LIGHT CORP. 
Consolidated with New York Power & Light Corp., see under that company 
above; also V. 125, p. 1050, 1323, 1458. 


ORGANIZATION .—Co. is the result of a consolidation in 1920 of the 
Adirondack Electric Power Corp. and the Mohawk Edison Co., Inc. 
The latter co., prior to consolidation, was conti olled by the General Electric 
Co..which now owns a substantial part of the -om. stock of the present co. 
The co. merged on Dec. 31 1925 the Kanes Fall Electric Co. and on Dec. 
31 1926 the Adirondack & Southern, Inc. In May 1925 acquired the 
Warrensburg Electric Light Works and the Bolton Light & Power Co. 
The former holds franchises in the towns of Warrensburg and Caldwell 
Warren County, the latter in the towns of Bolton, Chester, Hague and 
Horicon in the same county. The N. Y. P. 8. Comm. approved the deal 
and fixed the value of the Warrensburg plant at $60,296, and the Knoblanch 
plant at $111,560. V. 120, p.2547. Acquired Riddell Electric Light Co. 
and Hadley Light & Power Co. V. 121, p. 327, 1346. Acquired property 
and assets of North Creek Electric Co. V. 121, p. 1346. In Feb. 1926 
merged the Hadley Lt. & Pr. Co. and the Schroon Lake Ltg. Corp. V. 122, 
p. 1453. In Sept. 1926 merged North Creek Electric Co. V. 123, p. 2136. 
Other acquisitions, see V. 123, p. 2258. Intends to sell certain transmission 
lines, located in the territory served by Utica Gas & Electric Co. to this 


latter co. V. 123, p. 3179. Acquired and merged the properties of the 
Consolidated Electric Co. of New York. V. 124, p. 2585; V. 125, p. 512. 

STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Common $12,000,000 ($60)... ---2 ccnmccce $9,328,500 See text 
te Oh nc lenee aioe: %enmee Ro er 
Pf 7% cum $15,000,000 ($100) --.-- 7Q-J 12,069,100 See text 
Pf 8% cum $3,000,000 ($100). ---- 8 Q-J 2,554,700 See text 
Ist & ref M— 

Ser of 54s due 1950_-.--- { 1920 514 § M-N 4,500,000 Mar 1 1950 

Series of 5s, due 1956_--_-- 1926 5 -J 5,000,000 Jan. 1 1956 


{$500 & $1,000c Oi 20Ce"s }Cuaranty t Co., N. Y., Trustee. 
r 


ndack El Pow Corp 5¢ J-J a5,000,000 Jan 1 1962 


g.t 
Adirondack El Pow Corp Ist f 1912 
M ($1.000 c* & r*) gold___|\Int. at New England Trust Co., Boston, Tr. 


a All of the outstanding 50-year 5% first mtge. gold bonds, dated Jan. 1 
1912. of Adirondack Electric Power Corp., were called for payment Jan. 1 
1928 at 105 and int. V. 125, p. 1968. 

Series of 6% due 1950, all of these bonds outstanding were called for re- 
demption Sept. 1 1927 at 106% and int. 

The ist & ref. Mtge. Ser of 54s due 1950 are call. all or in part on an 
int. date to and incl. Nov. 1 1927 at 105% & int., thereafter to and inc 
Nov. 1 1932 at 104% & int., and so on, reducing 1% every 5 years to & incl 
Nov. 1 1942; thereafter at 101% & int. Int. payable at New York Trust 
Co., N. Y. $2,500,000 Ser of 5s were offered in Dec. 1922 by Harris 
Forbes & Co., Coffin & Burr & Co., Inc., and E. H. Rollins & Sons at 96% 
& int., to yield about 5%%. V. 115, p. 2688. In Dec. 1924 the same 
bankers offered $2.000.000 add'l of this issue at 100 & int. V.119, p. 2644 

Series of 5% due 1956 are call. whole or part to and incl. Jan. 1 1936 
at 105 & int.; including Jan. 1 1940 at 104 & int., and on, reducing 1% every 
4 years incl. Jan. 1 1952; thereafter at 100 & int. In Dec. 1925 Harris 
Forbes & Co., Coffin & Burr., Inc., and E. H. Rollins & Sons offered 
$5,000,000 series of 5%, due 1956, at 96% and int., yielding about 5.25%. 
V.122, p. 93, 3602. 

The above mortgages provide for a maintenance, repairs & renewal fund 
of 12%% of operating revenues. 

Me ~~ pees lec. Pow Corp. Ist Mtge. 5s are call. at 105 & int. on any 

t. date 

Debentures.—The 6% conv. debs. of 1924 were called for payment Oct. 1 
1927 at 101 and int., holders having option to convert same into 7% cum. 
stock at par for par. V. 125, p. 910. y 

Dividends.—Divs. paid regularly on 7% pref. since organization. Divs 
on 8% pref. paid regularly since issuance in 1921. On common dividends 
were declared payable on March 31 1926, 10c., and since 10c., per share 
was paid regularly monthly, incl. Mar. 1927. 


EARNINGS.—For 6 months ended July 31:— 





1927. 1926. 
a I nat ig BS ag oe EE ie $9,576,516 $8,877,906 
*Operating expenses and taxes___._._......---- 6,065,022 5,470,983 
Interest charges and rentals. ..._...........-.-- 1,978,671 1,955,485 
pte RET ey Pe aD tec Py he $1,532,823 $1,451,438 
* Incl. for credit to reserve for depreciation ---_-- $647 ,341 $ 559,733 





4 gas, 3,983. 





—V.. 120, p. 84, 207, 327, 581, 700, 1200, 1745, 2547, 2939; V. 121, p.- 
327, 1346; V. 122, p. 93, 478, 746, 1453, 3602, 1760, 1872, 2136, 2258, 2389, 


3179; V. 124, p. 503, 2585, ; Vv. ; 
1458) 2356- p 585, 2904; V. 125, p. 244, 512, 645, 910, 1050, 1323, 


EASTERN NEW YORK UTILITIES CORPORATION. 


Transfer of Property.—In Oct. 1927 the New York P. S. Commission 
approved the application of the company to transfer its franchises, works 
and system in Rensselaer and Columbia counties to the Municipal Gas Co. 
of Albany. V. 125, p. 1707, 1969. 


ORGANIZATION.—Incorp. in New York Sept. 14 1909 as Albany 
Seuthern RR. Co., name changed to present title in 1924. Co. is a reor- 
ganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per plan, V. 89, p. 223). On Sept. 18 1909 merged Albany 
& Greenbush Bridge Co. V.89, p. 720. In 1926 purchased entire capital 
stock of the Blue Hill Light & Power Corp., Livingston, Columbia County, 
N.Y. V. 122, p. 3338. Franchises are perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies gas and electricity in the cities of Hudson and Rensselaer, 
and town of Greenport and electricity only to Kinderhook, Valatie, Nassau 
and numerous other communities along the east side of the Hudson River 
between Troy and Hudson Co. also supplies electricity to the Chatham 
Elec. Lt., Ht. & Pow. Co. and to the Wynantskill Hydro-Elec. Co. Elec- 
tricity is obtained from cos. Stuyvesant Falls plant which has total capacity 
of 5,850 k.w. of which 2,500 k.w. is in steam turbines and 3,350 k.w. in 
water wheels. Co. also purchases gas and electricity from Municipal Gas 
Co. of Albany and electricity from the United Hudson Elec. Corp. Co. 
has water gas plant at Hudson, N. Y. of 570,000 cu. ft. daily capacity. 
Also operates an interurban third rail electric line from Albany through 
Rensselaer to Hudson, 38 miles, as well as subsidiary line co. in Hudson. 
In addition to regular passenger traffic, co. interchanges freight and express 
with the N. Y. Central at Rensselaer and Hudson and with the Boston & 
Albany RR. at Riverville and Hudson. Electric customers, 8,097 and 
In 1926 electric sales were 20,230,823 k.w.h. and sold 97,- 
573,000 cu. ft. of gas. 

Rate Reduction.—See V. 121, p. 2748. 


STOCK AND BONDS— Date. 


Common $1 ,.375.000 ($100)... .... -....... $1.375,000 -..- + ihekawotie 

Prior preferred 25,000 shs__.. _..- -F $785,900 See text 

Pref $2,100,000 5% n-c ($100). ___- 5 Q-J 2.029.000 See text 

First mortgage Be d 1.19909 5eM-S 1,1¢8,000 Sept 1 1939 
gold ($1,000)_._____- c*.tf {Bankers Trust Co., New York, trustee. 

First mortgage $3,000,000| 1918 6gM-S See text Mar 1 1948 
QUE Gil Bee seddsndscscu Empire Trust Co.. New York, trustee. 


Stocks.—All classes of stock have equal voting power. $7 cumul. prior 
ref. is pomeres as to assets and divs. and in liquidation is entitied tc 
100 and divs. Callable on 60 days’ notice at $112.50 and divs. The 

5% non-cum. pref. has second preference as to assets and divs. Participates 
equally with common after the latter has received 5% in any year 

Bonds.—The 1st mtge. 5s due Sept. 1 1939 are secured by a first mtge 
on the property of the co. Callable as whole only at 106 and int. on any 
nt. date. Sinking fund of 2% annuaily of total auth. issue from March 1 
1918 to Feb. 28 1929 and 5% from March 1 1929 to maturity for purchase 
of bonds at not over 106 and int. If bonds are not so purchaseable, the 
fund is to be inverted in legal investments for N. Y. State Savings banks 
until such time as bonds may be purchased. 

Dividends .—Initial semi-annual dividend on pref., 14%, paid Feb. 1 
1911; Aug., 4%; none since until Oct. 1925, 14%, and quarterly since. 
Divs. on aad pref. have been paid quar. at rate of 7% per annum since 
Feb. 1 1925. 

None on common stock. 


EARNINGS.—For calendar years: 
Cal. Gross 


os. Net (aft. Taz, Interest, Bal. for 

r— Earnings Deprec. & Rents). &e. Divs. 
ED dinth. ob oi:s6 ose et aes $1,235,621 $230,072 $68 ,097 $161,975 
[Ey subuencodduae .230,906 276.015 69,677 206 338 
eee 1,134,064 218,280 73,056 145,224 
SEE ceeded tivuhinasll 1,100,485 172,522 72,965 99,557 
DE ausossmanneds 998,828 173,838 78,680 95,159 


OFFICERS.—Pres., ; V.-P., John L. Haley; Sec. & 
Treas., James A. Connell; V.-P. & Gen. Mgr., James E. Hewes.—V. 119, 
p. 1952; V. 120, p. 702, 1325; V. 121, p. 2749; V. 122, Pp. 2649, 3338; V. 123, 
p. 454; V. 125, p. 1969, 2262. 





(THE) SYRACUSE LIGHTING CO., INC. 


Control.—In July 1926 it was reported that Mohawk-Hudson Power Corp- 
contemplated the formation of Syracuse Securities Corp. to take over the 
Syracuse Lighting Co., Inc., by offering to exchange one share of pref. 
stock, one share of 2d pref. stock and 6 shares of no par common stock 
Mohawk-Hudson Power Corp. for one share of Syracuse Ltg. Co., Inc., 
stock. V. 123, p. 583 


ORGANIZATION .—Incorp. in New York Feb. 29 1924 as a consolda- 
tion of Syracuse Lighting Co. and Onondaga Utilities Com. Syracuse 
yo Co. was incorporated in 1901 as a consolidation of Electric Light 
& Power Co. of Syracuse and Underground Electric Wire Co., and acquired 
all of the property and franchises of Syracuse Gas Co. V. 118, p. 1281. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire commercial] electric light and power business and 
the entire gas business in the city of Syracuse, N. Y., and either the electric 
or gas business, or both, in adjoining communities, serving a total bgt 
tion of 225, . Customers as of Dec. 31 1926: Electric, 59,329: ¢ 
53,497. Electricity sold in 1926, 180,341,986 k. w. h.; gas, 2,143,206 200 
=. ft.;4 a ny miles of electric transmission and distribution wires; 332 miles 
of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)... ---. —---.-- $4, a . cesseeunbet 
8% cum pref ($100)_-....... ..-- 8 2, ST. Saceielt dnatien te apenas 
7% cum. pref. ($100)....... .... 7  K I ste aah @ qapale 
644% cum. pref. ($100)_.-..  __-. 6% ST ~ccetebeees 
6% Gum pret (S100) ..----nce csce 6 1.194.28 ay eae 


Capital stock subscriptions aaliah one ace 50,900 

First & ref mtge5%% serdue| 1924 5%¢eF-A_ 6,837,000 Feb 1 1954 
1954 ($1,000, $5 ). -c*.tf (Int. at = table Trust Co., N. Y., trustee. 

Syracuse Gas Co first mtge| 1896 « J-J 2,500,000 Jan 1 1946 
$2,500,000 ($1,000 ye at Guaranty Trust Co., N. Y., trustee. 

Syracuse Lighting Co Ist | 1901 5 g J- 2,500,000 June 1 1951 
$2,500,000 ($1,000 c*)___tf {Equitable Trust Co., N. Y., trustee. 


Stock.—In Oct. 1926 co. increased authorized capital stock from 205,000 
shs. to 1,100,000 shs. (100,000 shs. pref., par $100, and 1,000,000 no par 
common shs.) No particulars were available to change the above figures 
for the outstanding stocks. V. 123, p. 2142. 


Bonds.—The first and ref. mige. gold bonds are secured by first mortgage 
on certain properties including the new coal-gas plant, and by direct lien, 
subject to $5, ,000 underlying bonds, on the remaining property ana 
after-acquired property of the company. Additional bonds of 54% 
series due 1954, or other series, poy be issued (a) for refunding pur- 
poses; (b) for 75% of new acquisitions, additions, &c., provided net 
earnings for 12 consecutive out of preceding 15 calendar months have 
been not less than 1% times annual interest charges on all first and re- 
funding mtge. bonds and underlying bonds outstanding, including proposed 
issue. Modifications or alteration of the mortgage, however, not extending 
maturity, reducing interest rate, modifying the term of payment without 
holder’s consent or creating any prior or equal liens, are permitted with the 
assent of company and of holders of not less than 85% of aggregate principa) 
amount of outstanding bonds not including any bonds owned by eee OE 
A sinkin@? fund commenced Nov. 1 1924, to which is payable semi-annually 
a sum equal to 4% of total amount of 544% series due 1954 outstanding, 
to purchase, or call by lot, and cancel. bonds of this series at or below re- 
demption price at next interest date. 54% series due 1954 are redeemable 
as a whole or part and for sinking fund on any interest date at not less than 
30 days’ notice at a premium of 6% on or before Feb. 1 1934; thereafter at 
a premium of 5% on or before Fev. 1 1944, with a like additional reduction 
commencing on Aug. 1 of each year thereafter, the bonds being redeemable 
at par on Aug. 1 1953; in each case with interest. Penn. and Conn. 4 mills, 
Maryland 4% mills and Mass. 6% taxes refundable; however, not more than 








one such tax on the same bond for the same year. In Feb. 1924 Drexel & 
©o., Philadelphia, sold $7,000,000 5% % series, due 1954, at 97 and int., to 
yield about 5.70%, V. 118, p. 678. 
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PUBLIC UTILITIES 


[ Vou. 125. 








The Syracuse Gas Co. first mige. bonds a Fe & int.) by 
Syracuse Lighting Co. (now the Syracuse Sen Se Co., Inc.) and are a 
first lien on the entire property of the former Syracuse Gas Co 

The Syracuse Lighting Co. first mtge. bonds are listed on New York Stock 
Exchange. Interest payable in New York or Philadelphia. 


EARNINGS.—For calendar years: 
1926. 1925. 


Gross earnings $6, hy 317 $6,072.197 
Operating expenses 4, 150.4 433 


$1,921. 764 
601,781 
264, 261 


192 A 06 

$5,474,996 
3.839.527 
$1,635,469 


630.249 
146 333 





Income de luctions 
Preferred dividends 


Avail. for com. divs., amort. of in- 
tangible capital. &c $1,212,526 
x Includes credit to reserve for depreciation. 


Latest Earnings.—For 12 months ended July 31: 





$1,055,722 $858 ,887 


1927. 
$6 864.096 
x Operating expenses and taxes 4,419,560 


Net earnings $2,444,535 
Interest and income deductions 730,001 612,764 


714,534 $1,535,126 

x aoneng credit to reserve for depreciation of $342, 000 in 1927 and 
$300,000 in 1926. 

OFFICERS.—Pres., Jas. C. De Long; Vice-Pres., 
Ernest Johasten: ye. =: Dudley . 
Syracuse, N. Y.— 121, p. 2275; 
1635, 2142, 2392; v. 124, p. 1362, 5909: 


THE MOHAWK VALLEY CO. 


Controlled by New York Central RR. 
ORGANIZATION .—Incorporated in New York Feb. 6 1995. 


CHARACTER OF BUSINESS.—A holdin company - Control through 
stock ownership the Rochester Gas & Elec. the Mt. Morri Water 
Power Co., Mt. Morris Liluminating Co, Bonne EL. Corp. and Hilton E}. 
Lt., Pr. & ‘Ht. Co., Geneseo Gas Lt. Co. and Canadea Pr.Corp. Capital 
stock changed from 75,000 shs. ($100 par) to 750,000 no par shs. on July 
2 1925. . 120, p. 3188; V. 121, p.- 

STOCK AND BONDS— Date. Interest. Cusending Last Dit. 

Stock 750,000 shs (no par) 750,000 shs_ See text 
x 511,430 shares owned 4 New York Central RR. 
vidends.—6% in 1912 to 1917 incl.; none in 1918, 1919 and 1920; 
5% in 1921; 6% % in 1922; 8% in 1923; 12% in 1924. In 1925. $1 40 per 
share = the = common stock. In 1926 $2 per share. P 1927: April, 
July, " 


EARNINGS. —Fer ‘calendar years (incl. peor cone & Elec. 
Earns. from operations _ Sil, rsd 748 $10,445,908 
Expenses (incl. deprec.). 6,367.73 5,943 345 3 ye 
Taxes & uncollect. bills. 1, "329, 677 1,129; 256 967 853 


$3,961,334 $3,373,307 $3,098,959 
27,706 57 035 108 ,067 


$3,989,040 $3,430,342 $3,207,026 
1,248,153 1,422,729 1,413,074 


1926. 
$6 .574,374 
4,426,484 





$2,147,890 





. I. Vincent; Sec., 
Offices, 421 South Warren St. 
i+. p. aces, 3342; V. 123, p. 583. 
. 125, p. 1326. 





Ssaep- ): 
92: 


"990; (715 
$2,753 304 
84,629 





Net income 
Non-operating revenue- 





Gross income 
Deduct— 

Interest, rentals, &c____ 

Dividends on subsidiary 
stocks not owned 

x Dividends 


$2,838,233 
1,162,773 
20 410.760 360,472 

(12)899.616 (8)599:744 

$284,716 $439,741 $483,576 $715,244 


x Dividends per share in 1925 pees on 750,000 no par shares; in previous 
years on 75, shares (par $100 


OFFICERS.—Pres., Walter N. Baws as Robt. M. Searle: — 
Treas., H. L. Reichart; Snelling: Gen. Aud H. 
Patterson.—V. 120, Posts tB2r, e318; HY. Sar p. 75, 2157, oer: ve 122, 
p. 1456; V. 124, p. 1066, 2280 


(1) ROCHESTER GAS & ELECTRIC CORPORATION, 
Mohawk Valley Co. owns entire outstanding common stock. 


ORGANIZATION .—Incorporated in New York in 1904 
Ry. & Lt. Co.; name changed to present title in 1919. 
Basin Power Co. in Aug. 1926. 123, p. 1383. 
the Northern Wayne Electric Light & Power Co 


FIELD OF OVERATIONS AND CHARAC TER OF BUSINESS.— 

Is the only public utility corporation supplying gas and electricty in the 
cities of Rochester and Canandaigua, in the villages of East Rochester and 
Pittsford and towns of Gates, B ighton. Irondequoit, Greece, Chili, Pitts- 
ford, Perinton and Webster, all in New York State. Gas only is furnished in 
the village of Fairport, N. Y., while electricity only is supplied in the villages 
of Manchester, Shortsville, Victor, East Bloomfield, Wolcott, Red Creek 
and Holcomb, Y., and towns of Canandaigua, Manchester, Hopewell, 
Farmington, Penfield, Parma, Ogden, Henrietta, Mendon, East By loom- 
field, ictor, Walworth, Wolcott, Rose, Sodus Huron, South Bristol and 

acedon, N. Y., or throughout a region of over 400 square-miles. The co. 
also supplies steam for heating and industrial pur poses to many industries 
adjacent to its steam power stations, and has one station specifically for that 
purpose. The New York State Rys. is supplied with electric power for the 
operation of its entire system in Rochester and suburban territory, under a 
long-term contract. The co. also supplies electric current to the Sodus Gas 
& Electric Co., the Hilton Electric Light, Power & Heat Co., the Cooper 
Electric Co., and Mt. Morris Illuminating Co. for distribution in the follow- 
ing territories: Webster, Ontario, Williamson, Sodus, Sodus Point, 
Hilton, Parma, Mt. Morris, Geneseo, Leicester, Nunda and Portage. 





Balance, surplus 


as Rochester 
Purchased Adams 
In Aug. 1927 acquired 








Rochester Gas and Electric 
Corporation 


Preferred Stocks 


Information on request 


Tucker, ANTHONY & Co. 


120 Broadway, New York 


Rochester 
Manchester, N. H. 


Boston 
New Bedford 


Syracuse 


Albany 























The co. om 96% of the water rights within the Rochester city limite 
and has severa! hy peels Gattens on the Genesee River, with a total 
generating aoe S 50 86: 855 k. w., supplemented bv steam generating 
capacity of 71 he w. and transf: capacity of 207 090k. w. Popu- 
lation served about 431,300. Miles of overhead lines. 4.857 miles of un jer. 
ground cable 2. 245. miles of electrical subway duct. 1.638: number of str 
arc lamps. 1,135 number of f street incandescent lamps 16.831; miles aan 
main. 663. number of consumers’ meters gas 100,059: electric, 94.260. as 

lants have a total daily capacity of 3.670, 0U0U cu. ft. of coal gas and 
2.710.000 cu. ft. of water gas. 


STOCK AND BONDS— Date. 
Common 825,000 shs. (no “ay auee 


te cumul 10s 000 
, 2 le 
16, 306.300 Sept 27,1 


$5 000 000 
——. 
1904 5¢ 10,921,000 July 1 19. 
0} Security Trust 0., Roch ester, trustee. 


Cc 
M “B" $7. 000, bi ($500) 1921 7¢™M-8 000 .000 A. A. 1946 
Lonheek $1. 000 .&e r*)g {Bankers Trust Co York, 
oun M ‘C” $4 4,000 .000 ($500 | 1923 5%e ‘x 000,000 Seve 7 ‘1948 
A- 
Un 


Interest. Outstanding. Maturity. 
724.820 shs. see text. 


4,000,000 Sept '27,1% 
700.090 Sept ‘27.1 


7. 
New 
Ne 


= 
& $1,000 c* & $1,000 r*)gtf {Bankers Trust ew York, trustee. 

Munic (Gas & Elec Ist M $1 i 1902 -4%¢e O 1,400,000 Apr 1 1942 
500,000 ($1,000) gold___c*/Int. at Central ion West Co.,N. Y., trus. 


Stock.—The 7% serues “B,”’ 6% ser. “C,"" and 6% ser. ‘““D” (incl. old 
5% pref. stock which was reclassified Sept. 1 1925—V. 121, 201, 587 
cum. pref. stocks have equa] preference as to th assets and d vidends an 
are all call. upon 60 days’ notice at 105 and div. Ser. ‘‘B" and ‘‘C”* have 
equai ert power; the common stoch having one vote for each ten shares. 
Series ‘ has no voting power and is non-participating, having no rights 
of —- deh _§ © any class of stock now authorized or to be authorizeu in 
the future. 

On July 24 1925 the outstanding common stock was changed from par 
$100 to no par. 

y Jan. 1927 applied to N. Y. P. 8. Commission for authority to issue 

000,000 addition preferred dude: 


Seite, —Cons. mige. us are callable on any interest date on 90 dass 
noviee*at 110 and interest. $1,660,000 are pledged as security for the ge.. 
mtge. Series ““B" 7s 

Interest payable in Rochester and New York City 

Gen. mtge. Series ‘“‘B"’ 7s are callable on any interest date on and after 
Sept. 1 1931 at 105 and interest. Are additionally secured by deposit of 

1.640. 000 consal. mtge. 5s,due 1954. Arelisted on N. Y. Stock Exchange. 

; July 1921 J.P. Morgan & Co. gece $7. so 000 gen. mtge. series B 78 
at 96 interest. to yield about 7.35%. 113. 190. 

Gen. mtge. Series C 5%s are + LE as a whole on Sept. 1 ap 4 
or on any int. date thereafter at 105 and w Are listed on N. Y. Ste ck 
Exchange. In “we? bs J. P. Morgan & Co., First National Bank, 
National City Co.., &c., sold $4, : 000 gen. mtge. Series C 54s at 
95% and int., to yield ‘shows 5. 85%. 117, p. 2661. 

Municipal Gas & Eleevric first iy 4} 1s are callable at 102% and iat. 
on any interest date on three weeks’ notice. 


Dividends.—Divs. on the 5% (now classified as 6%) pref. stock have 

been regularly paid since the incorporation of the co. in 1904, and on the 
7% and 6% pref. stocks since issuance; payments Q.-M. On com. , 5% 
rot Jan. 15 1908: 8% Jan. 15 190977 each 1910 to 1918 incl: 
5% in 1920; 8%, 1923 to 1923 incl.; 10%, 1924; $1.60 per share in 1925 on 
new no par stock. In 1926, $2. Extra divs. were declared on the common 
stock and Tia in payment of asessments of like amount on said stock, as 
follows: 15% in 1911; 5% in 1912; 5% in 1913; 244% in 1915, and 215% 
in 1916. The seock is now full pa id. 


EARNINGS.—For calendar years: 
Total Net Aft. Exp 

Tazes, Int., he. Deprec. 
$4, 240,442 


3 ,012 
2,973,523 


Divs. Sur 


Pref. lus. 
$941. 855 $1. 209, The $2. 
912,801 1.72 


9,017 
8,4 


Revenue. 
$12,441,753 


se 


wm 


ON 
CC 
wm Qobot 


- 


ee wl) 
° 


'293 149.890 
* For 12 months ‘ended Aug. 31 1927. 


OFFICERS.—Pres., R. M. Searle; V.-P., W. N. 
Miner; V.-P., Herman Russell; Gen. Megr., C. L. 
J.C. Collins; Asst. Sec., H. L. 


Kernan; V.-P., E. G. 
Codie; Sec. & Treas., 
Reichert; Asst. Treas., A. Tucker; Gen. 
Aud., E. ¢ > eee: Aud., F. H. Patterson; Asst. Gen. ! J. P. Haften- 
kamp. —V. ‘21, 201, 587, 2040; V. -* p. 1918; V. 123, p. 844, 983, 
1383, 1998; 124, p. 793, 1667, 2282; V. 125, p. 386. 





BUFFALO NIAGARA & EASTERN POWER CORP. 


ORGANIZATION .—Incorp. in New York May 14 1925 for pd rpose 
among others, of acquiring through stock control the properties of Buffalo 
General Electric Co., the Niagara Falls Power Co., Niagara Lockport & 
Ontario Power Co. and the Tonawanda Power Co. Corporation now 
owns more than 99% of the total issued common stocks of the above 4 
paeems companies. Cor ation obtained the consent of the New York 

Commission to hold all or any vart of the common stock of each of the 
AS companies. For terms of exchange. see V. 120, p. 2683. In March 
1927 corp. was granted authority by N. Y. P. U. Commission to acquire 
and huld all or more than 10% of outstanding com. stock of Western New 
York Utilities, Inc. V. 123, p. 1381; V. 124, p. 1664. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies are engaged in the production. transmission 
and distribution of electric energy, principally hydro-electric. in western 
and central New York. and extending into northwestern Pennsylvania 
They serve a highly developed industrial territory extending from Erie, Pa., 
to and beyond Syracuse, , and from the Niagara frontier to Bradford, 
Pa. This territory includes 17 counties in New York and 2 counties in 
Pennsylvania, and its zone is roughly 300 miles from east to west. and 100 
miles from north to south. Within this region over 2.000.000 people are 
served with light and power and of this number over 400,000 are either 
direct or indirect customers of the system. 

Included in the territory directly served are the cities of Buffalo, N 
Falls, Lackawanna, Jamestown and Olean, N. Y., and Bradford. 
while the cities of Rochester, Syracuse, Lockpo rt, Batavia and Dunkirk, 
N. Y., and Erie, Pa., are suppl ed in whole or Pin part with electric energy 
through the system's ‘transmission lines. 

At the present time the system 4 a total operating apacity of about 
970.000 h. p., of which over 730,000 h. p. is hydro-elecaoric. The hydro- 
electric power is supplied by the plants of the Niagara Falls Power Co., 
located at Niagara Falls, on the American and Canadian sides, Niagara, 
Lockport & Ontario Power Co.'s plant on the Salmun River, and from 
their leased plant at Minetto, N. Y., on the Oswego River. Additional 

hydro-electric power is urchased from the Hydro-Electric Power Commis- 
ts of Ontario. | most of which is received u: yw 

The capacity of the steam plants amounts to over 250.000 °. includ: 
the new unit in River Road fo put into service éuting the f. 
of 1926. The system's largest steam plant is the River Road plant of the 

Buffalo General eye Co., with an installed capacity of 126.f00 h. 2: 
Niagara pares S Ontario Power Co. has a steam plant at Lyons. Me Be 
with an installed capacity of 40,000 h. BB and 2 smaller plants: a modern 

and a gas plant of about 1,500 


steam plant of 6,000 h. p. at Olean, 
h. at Bradford, Pa. 

i addition to these sources of power, interconnections have been made 
with the Power ration of New York system, which o tes hydro 
electric and steam plants in northern and central New York and supplies 
both hydro-electric and steam plants in central and eastern New York, and 
supplies cities. villages and towns from central New York east A the eastern 
boundary of the State (the Mohawk-Hudson Power system also is inter- 
connected with the New England Power system); with the 2 Publie 


— 
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Service system, which owns and operates hydro-electric and steam plants 
in the States of Pennsylvania and M land. and with the system of the 
Hydro-Electric Power Commission of Ontario, at Niegare Falls, Ont. 
As a result of these inter-connections, a super-service ee © unites gen- 
erating cavacities aggregating considerably more than 2.000.000 D. 
Co.'s system embraces 779 miles of transmission lines on steel aa and 
858 miles of lines on wooden poles. As of Dec. 31 1926, meters, 233,078. 


STOCK AND BONDS— Date. Interest. Rory Aaturity. 
Com 2. 100.000 shs (no par val) _...  - -- -_-- 740 shs_ See text 
Pref 2,180,000 shs ($25) 


$1 60 Q-J i Seo, 748 shs Oct'26, 40c. 
6-year convertible eigenen, 1925 5g¢M-8 $2,000,000 newt 1 1930 
1,090 c*) Int. at Buffalo (N. Y.) Trust Co.. Trustee. 
Stock.—Pref. is cumulative. and call. at $26 25 per sh. & divs. Non-voting 
The stockholders were to vote Oct. 21 1927 on increasing the authorized 
pref. stock (par $25) to 2,500,000 shs. from 2,180,000 shs. and on approving 
the creation of an issue of 525, 000 shs. of class A stock (no ). The no 
par shares of common will remain un changed. V. 125, p. 2144. 
Bonds.—The 5-year conv. deb., due Sept. | 1930, are red.. ee the or +. 
(not less than $100,000 each time), on 30 days notice, incl. March 1 192 
102; each half year thereafter at % % less until Sept. 1 1929; inereatbar 
at par: in each case with interest. ay be converted on or after Sept. 1 
1927 on the Ist and 15th days of the month until maturity, or if before 
maturity, called for redemption, then at any time thereafter up to and 
including redemption date, into pref. shares at the rate of $100 bonds for 
4 pref. shares (par $25). Int. and divs. to be adjusted. The corp. may 
waive the limitation and permit conversion prior to Sept. 1 1927. In Sept. 
1925. bets of Hutton & Pomeroy, Inc., and Frontier Finance Corp. 
sold $2 990,000 at 100 and int. 
Dividends.—Since Oct. 1 1925 on the common 12%e. quarterly till 
March 1926. In July and Oct. 1926 a quarterly div. of 25c. V. 122, 
Pp. 2947: in Oct. 1926, 25c. 


EARNINGS.—For calendar years: 

















1926. x1925. 

AEE EE AS PETE $28,554,318 $25,240,554 
Operating expenses, retirement expenses & taxes.. 15,102,941 13,708,818 

RE EA AAR AP RE LOR $13,451,377 $11,531,736 
Non-operating income (net)...........-.....---. 259,770 268 ,923 

A ae $13,711, 447 $11,800,659 
DOGS GE CRD GE kc nétcccccuncoscéecscas $4,021, $3,611,420 
Miscellaneous deductions. ~..................--. 621. rite 596,323 
Dividends on pref. stocks of subsidiaries. ______-_-_ 1,895,306 1,808,455 
Share of earnings apportionable to fully paid unex- 

changed shares of common stocks of subsids--- 12,368 52,233 

Total deductions from gross income-_-_--_.._.--- $6,551,252 $6,068,431 
Net corporate income cone Eee | 732,228 
I i a a i 3,113,900 *1,267,544 
RS SIC Te EES, 1.703.828 4473' 317 

NN ee ae | a eee a $2,342,167 $3,991,367 


x The figures appearing in this column represent the combined income of 
the sub. cos. for the 7 months ended July 31 1925. plus the consolidated 
income for the 5 months ended Dec. 31 1925. * Divs. on stock of Buffalo 
Niagara & Eastern Power Corp. for 5 months. 


Latest Earnings.—Results for 6 months ended June 30 1927: 
Operating revenue, $15,325,687; oper. exp., retirement expenses 
and taxes, $8,023,066; operating anes... .. Goakesdeusc. 


$7,302,621 
SET HEIN Fob tet nc ccucdsdhedéucoseesess ties 104,517 


, 


NA Sin 8g 2 os be beenies skabedens $7,407,138 
GG 6 ibn dovcceee<ccddctbudnucsccdessseccand 3,514,842 
Bee GE Sed ios odds cc ctssnntededasdain cst heme $3,892,296 


OFFICERS.—Chairman of Board, Jacob E. Schoeilkopf; Chairman 
Executive Committee, Fred D. Corey; Pres., Paul A. Schoelkopf; Ist V.-P., 
William R. Huntley; V. ~ m Ls Gen. Mer., Alfred H. Schoellkopf; V.-P., 
Morris Cohn Jr.; Sec., bay . Cooke; Treas. Horace L. M 
D. 2547, 2683; V. 121, 338, eh, 705. 1459, 2154; V. 122, 
side” p. 1381, 2652, 2895: V . 124, p. 1218, 1664, 1818, 3205: V 


BUFFALO GENERAL ELECTRIC CO. 
Controlled by Buffalo Niagara & Eastern Power Corp. through ownership 
of practically all of the stock. 


ORGANIZATION .—Incorp. Aug. 1 1892 in N. Y. as a consolidation. 
In 1915 acquired the properties o “the Cataract Power & Conduit Co. 
Owns entire capital stock of Niagara Electric Service Corp. In 1925 the 
Buffalo, Niagara & Eastern Power Corp. u control of the co. by 
exchanve of stocks on the basis of 1 1-10 pref. and 1 1-10 com. shares for each 
ne stock of Buffalo General El. Co. V. 120, p. 2547: V. 121, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Sup- 
plies all the public and commercial —- light and power in Buffalo. and 
also furnishes electric service in serveral adjacent cities and towns. Total 
population served about 600.000. Major portion of power is hydro-electric 
obtained from companies at Niagara Falls. In addition. co. owns a modern 
steam generating station of 210,000 h.p. Sales in 1926 were over 816,- 
168,802 k.w.h. Customers, 157,612. Co.'s power is in considerable part 
hydro-electric obtained from the Niagara Falls Power Co. 


a Te 120, 
- 1912, 2947; 
. 125, p.1190 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 1,250.000 shs (no par)-_ jinn ee > ae 790 shs. eonaaaiianieds 
lst mtge $2,400,000 (closed) - ah 1899 5F-A $2 37! $000 Feb 1 1939 

($100 & $1.000)._..--..-- * 1. at Fidelity Tr. Co., Buff .N. Y., trust. 
First node mtge $10,000, or {new 5g J-J 7.029.000 April 1 18 — 

($1.000) gold (closed)___c*fInt. at Irving Bk.-Col. Tr. Co. 


Gen & ref M gold ser “a” 1926 5¢F-A 10.000,000 Feb. 1 1956 
($1,000 & $500 r & c*)____ | Marine Trust Co. of Buffalo, trustee. 


Stock.—On Feb. 2 1925 the stockholders changed the auth. capital stock 


from 250,000 shares, all one class (par $100), to 1,250,000 shares of com. (no 
par value) and 100,000 shares of pref. ($100 par). No preferred issued to 
date. Five new shares of no par value com. was issued in exchange for 


each share of capital stock (par $100) heid. V.120,p.701. 


Bonds .—The gen. & ref. M. gold bonds are secured by mtge. on all fixed 
property ‘incl. after-acquired), subject to $9,978,000 underlying bonds 
(closed mtzes.), for retirement of which gen. & ref. mtge. bonds may be is- 
sued. Add'l bonds of Series A or other series of such tenor as directors 


may from time to time determine are issuable (a) to refund underlying bonds 
aud bonds issued under this mortgage and (b) for 75% of new additions, 
&c., provided net earnings for 12 out of preceding 16 months have been at 
least 1% times interest on all funded debt, incl. new issue. Call. on 30 
days’ notice asa whole at any time, or in part on any int. date, at 105 & int 
during the first 5 years: at 1% less premium each 5 years to Feb. 1 1946; 
and thereafter at 101 and int. Prin. and int. payable at trustee's obtics in 
Buffalo or at Lee, Higginson & Co. in New York. In Jan. 1926 Lee, Hig- 
ginson & Co., Blair & Co., Inc., and Schoellkppf, Hutton & Pomeroy, Inc. 
offered $10. 000, 000 Series oy 5% due + } Powe, at 99 and int., to yield 
over 5.05 122, p. 478: V. 123, p. 


Dividends .— pee: at the rote a  t% % per annum were paid af 15 1895 
to July 15 1899; 5% - O- 5 pr. 15 1902: 4%, July 15 1902 to 
Oct. as EOOe: te 15,1804 to Apr. 15 1906: 4%. July 1 if to Jan. 1 
1907; pr 1 1907: 6%, June 30 1907 to Sept. 30 1913; 4%, Dec. 31 
1913 to > Ape. 5 30 1914; 6%, June 30 1914 to Apr. 

to Apr. 30 1918: 8%, June 30 1918 to and incl. Mar. i925. On the new 
no par con™on stock 40c. per share was paid from and incl. June 30 1925 
to Sept. 30 1926; paid 50c. Dec. 31 1926. As practically all stock is owned 
by Buffalo Niagara & Eastern Power Corp., no later record of divs. is 
made public. 


EARNINGS.—For calendar years: 





1926. 1925. 1924. 1923. 
Total revenues____...-. $11,616,269 $10,450,418 $6,610,657 $8,818.623 
Net, after taxes_....... 3.711.044 3.211.889 3.058.876 2,983,022 
Other income_-__-_-.--. 224,018 131,279 126,383 151,598 
Interest, discount, &c__ 987,191 733 436 716.883 770,458 
Baance, surplus__--_- $2,947,871 $2,609,732 $2,468,376 $2,364,162 
OFFICERS.—Pres., W. } ap nation, Vice-Pres., George Urban Jr. and 
Daniel J. Kenefick; V.-P. st ame Horace L. Mann and P. F. Sellers; 
Sec., wots P. Cooke.—V '209, 701, 954, 1585, 2547; V. 121, p. 

$28. 704: VA p. 478, 2038. sh ’ £53" p. 579, 1631: V. 124, p. 233, 1977. 

D. 





(THE) NIAGARA FALLS vows, CS. 
Controlled by Buffalo Niagara & yi: 
99.90% of the common stock. V. 1303 arti etd Vv -- 
ORGANIZATION .—Under this title consolidated 31 Pont pa eld 
the Hydraulic Power Co. —_ Cliff Electrical 


Distributing Go. per pia in. pure 
s uting Co., per plan in 4 § 1291. Com Act of New York 
State Legislature, &c., 2455, 2564; A ba fh. p., 10a8. 2193, 2294. 
The Federal Power Cicancaketiel an March 2 1 ed a 50-year license 
to the company for the diversion of 19,500 cu. i water per second from 
the Niagara River above the Falls for power development later enlarged 
by supplemental license to 19,725 cu. fs. mY 11 1030. 

Lncluding the plant of its subsidiary, t 


wee owas 


he Ghassan Niagara Power Co., 


Ltd., the co as limited by treat sqstriotions. has an yy o1tput 
of about 500,000 h. p., with 180. . installed pn = resmtee, 
making it the gute power installation : the United States. _s ‘ten. 1925 


acquired the entire re . and he 000 ist mtge. bonds of the 
~~ "9 25 th Ss ] vo & ek - Cc 

n 1925 the alo, astern Power orp. uired control b 
exchange of stocks on Niagara & of 1 pref. and 1 quinenen share for 
common share The Niagara Falls Power Co. V. 120. p. 2551. 2684. 

In July 1925 a number of shares of the common stock of the Niagara 
Lockport & Ontario Power Co., which were owned by the Canadian bel 
Power Co., Ltd., a subsidiary of The Niagara Falls Power Co., were segre- 
—— for the benefit of the holders of common stock of Tae N iagara Falls 

ower Co. after reimbursement to the Canadian ty oy ee! of a capital 
cost ($1,764,875) to it of those shares. For particulars see 429. 


STOCK AND BONDS— Date. Interest. Seniiadion yl 
shares with- 


Common 800, 
M 31 723,829 shs Sept’27., 60c. 


out par ibaa saa ee 
Pref 7% cum 20.000.000 ($25) goer  ! J15 $17,015,100 Oct'27,43%c 
6 g M-N 10,000.00 Nov 1 1960 


Ist &cons M $75,000,‘00—See 
Series “AA” $15,000, pay] to20 
($500. &c) gold__- _c*&rtf}Marine Trust Co., Buffalo, N. Y., Trustee 
N. F. P. Co Niag Gorge coll tr 
Co SAID ove dlrs tii testo 1924 54J-D 936,000 June 1 1951 
Bonds Issued & Issuable on Constituent Pro 
Miners Falls Pr Co (old co.)| 1891 5 ~®, 310, £00 Jan_ 1 1932 
M ($500, &c) gold___tf Central Union Trust Co. Y., Trustee. 
iget & gen mige $20,000,000 9 6gA-O 7,188,000 Jain 1 1932 
&c) gold_c*&r*tf ns at Bankers Trust Y., Trustee 
Hydraulle Power Co Ist & ref| 1910 5g J-J 3, $00. 000 July 1 1950 
gold ($1.000)_._-- ce*tf {Marine Trust Co., Buffalo. Y., Trustee. 
38 5 g A-O 500000 Oct 1 1951 
) gol Marine Trust Co., Butfalo.'N Y., Trustee 
Real estate OD Ni erin! Ree ie ee 1 600 ee ay ee eS 
Stock.—The capital stock of the consolidated co. on limited upon = 
consolidation under the State law to an amount not exceeding the agarega 
share capital, surpluses, . peoties and unimpaired reserve 
the constituent cos. 106, p. 245. 

Bonds —The 1st & consol. a. . of 19 V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less than the total bonds of the 
constituent pwn aw issued or issuable, as shown in table above; these 
old_ bonds outstanding Aug. 31 1927, sareeeen $26,498 500. ihe 
underlying bonds are to be exchangeable at option holders for Series A 
bonds of the new issue for like principal sums and bearing interest at 5% 
rer ame, Series ‘‘AA*’ bonds ($10 (005.090 090), issued in Dec. 1920 and May 

921. “ym 4 provides for sinking Callable at 105. Interest 
payable in N and Buffalo. V. lit, - om: V. 112, p. 2089. 
Int. on bonds of oid ba Niagara Fails t ower Co. is payable at office of 


Winsiow, ae 2 Ve. . Y. City. Int. on coupon ——_ pay, J.-J.; on 
ds Q-J. For details of ref. & . mtge. . 88, D. 
1441; 88° >. 1316; V. 90, p. 240, 632, 1209. 


In audition to the N. F. P. Co. Niag. Gorge coll. tr 5% bonds 1924, 
reported pgetn meen in the above table, $13,000 are h ic in the treasury, 
$51,000 are unissu 

Hydraulic Power Co. 1st & ref. 5s are call. at 110 and ma, in. at 
Marine Trust Co., Buftale, and Bankers Trust Go, N “igh: 
2341; V. 107, p. 295, 699; V. 92, p. 1639. Ref. « mpt. 5s are gall ati 
Int, at Marine Trust Co., Buffalo, “and Bankers | rust Co., N. 

i) ¢ 

Dividends .—On old The Niagara Falls t ower Co.: April 1910 to July 3918, 

incl.,8% peranp. In Oct. 1918 paio 2% and3% extra. V. 107 $+. BU 

On new The Niagara Falls t ower Co. pref. stock Jan. 1919 to Apr. 1526 

aid 134% quar. Initial div. on common of 1% paid March 15 191¢; June, 
Sept. and Dec. 1919, 1% each; Mar. 15 1920 to une 15 1923, 14% quar.; 

Sept. 15 1923 to Mar. 15 1924 paid 2% quar. From June 16 1924 to Sept. 
30 1926 paid 50c. per share on its com. shares without par value. n 

Dec. 31 1926 to Sept. 1927 paid 60c. per share. paid 1% extra on 

Dec. 15 1922 and 1923 


EARNINGS.—For calendar a 





926. 1925. 1924. 

Total operating revenue. $5 981 687 $11,097,324 $9,561,592 $8,513,298 
Net operating revenue_. 2,890,226 883,699 5,402,721 5,010,591 
Non-operating revenue. 30065 104,124 220,217 317,04 
Interest on funded debt. 1,024,530 2,062,750 2,088,729 1,950,929 
Pref. dividends (7°%)--- 595,639 1,191,274 1,180,671 1,157,432 
Common dividends 868,088 1,516,398 1,438, a3 1,420,906 
U.S. and Can. tax, &c_- 204,700 532,066 542,25 472,785 

Balance, surplus-__- $247 334 $685,335 $372, aa $325,584 


* For 6 months ended June 30 1927 
Note.—For year 1922: roel oper. rev. » $6,903,077; non-oper. rev., $291,- 
091; bal. after divs., $322,9 or year 1921: Gory oper. rev., $6, 272 802 

non-oper. rev., $265, 836; ae after divs., $296,3 


OFFICERS.—Chairman, J. F. Schoellkopf; a and V.-Pres. 
C. P. Hugo Schoellkopf; Pres., Paul A. + oellkopf; V.-P.'s, Morris Cohn 
Jr., Ross R. Coddington. Alex D. a -P. & Treas., W. Paxton Little; 


Sec.., at, 7h k L. Lovelace; Aud., H. Murdock, Office, Niagara Falls, 
". Y— 120, B 454, 1460, 2149, 2651. pons: 121, Pi 331, Ate. 708, 
2039, 3157: 122, 2 50. 1912, 2192. 2949; + D3. Dp. 455, 1997; V ° 124, 
Pp. 647, oO. 2280: V. 125, p. 519, 2264 


(THE) noted GORGE RAILROAD co, 
All of the stock and $949,000 first mtge. bonds are owned by The Niagara 
Falls Power Co. 


ORGANIZATION .—Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. Was formally opened July 1 1899. Also 
controls the franchises of the Butter Rd hirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara W oo Rapids Elevator Co. Leases 
oO tcp & Youngstown Frontier RR. and owns all of its stocks and 
obligations. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 14.84 miles of track from Niagara Falls to Les iston, including sidings 
and switches, ana leases l.ewiston & Youngstown Frontier Ry., 8.9 miles; 
total operated, 23.74 miles. Has operating agreement whereby its cars 
are operated over the uppe ote steel arch bridge and thence along International 
Ry. lines in Canada to Table Rock, thence to Lewiston and over Suspension 
Bridge of Internationa) Ry. Co. at Lewiston. 


54 passenger and combina- 
tion cars; 11 service cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OE te ee CI ines “emenes:.:+v; etna 1.000.000 - cs nian 
First mortgage 1 ‘000 ,000\ 1907 5¢J-D 949.000 See text 

(31.000) gold c&r (Int. at Marine Tr. Co.. Buffalo tr 


Bonds.—$51,000 bonds are in treasury. These bonds originally matured 
June 1 1927, but were extended to June 1 1932. 
EARNINGS.—For 8 mos ended Aug. 31 1927: 
before taxes, $47,693. For cal year 1926, 
$51,725. For 1925, gross, $233,080; a 
ss, $184,701: net before taxes, $30,284. In 1923, gross, $182.992; net 
fore taxes, $27,505. In 1922, gross, fii ,559; net before taxes, $1,548. 
OFFICERS.—Pres., A. H. Schoellkopf; V.-Ps., A. D. Robb. R. R. Cod- 
dington and C. A. Tattersall: Sec., C. W. Pierce; ‘Treas., Paxton Little; 
Aud., H. L. Murdock. General offices, Niagara Falls, N. YW. —V.84,p.868. 
LEWISTON & YOUNGSTOWN FRONTIER RY. 
ORGANIZATION .—Chartered August 1895. Is leased by the Niagara 
Gorge RR. Co., whica also owns all of its stock obligatins. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns from Lewiston to Youngstown and Fort Niagara, 8.9 miles, including 
oe oe and s switches. 


OCK 
Stock $150. 000 ($100).----.- ---- 


Gross, $199,530; net 
oss, $239,083: net before taxes, 
fore taxes, $34,909. In 1924, 
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PUBLIC UTILITIES 


[Vor. 125. 








NIAGARA LOCKPORT & ONTARIO POWER CO. 

Controlled by Buffalo Niagara & Eastern Power Corp. since 1925. See 
for exchange of securities, V. 120, p. 2401, 2551: V. 121, p. 331, 459, 708. 

Merger Propoced.—This company and the Western New York Utilities, 
Inc., have filed petitions with New York P.S. Commission asking permission 
to consolidate into a single corporation under name of the Niagara Lockport 
& Ontario Power Corp.— 


ORGANIZATION .—Incorp. in N. Y. July 19 1894. Co. acquired and 
merged the Salmon River Power Co. in 1918; Niagara & Erie Power Co. in 
1922; Western New York Electric Co., Olean Electric Light & Power Co., 
Livingston-Niagara Power Co., Bryant Power Co., Inc., Cambria Power 
Co., Inc., Carroll Electric Co., Cuba Electric Co. and Seneca Transmission 
Co. in 1925. Also owns the entire outstanding capital stocks of Bradford 
Electric Co. and Warren & Jamestown Street Ry. or latter co. see “*P. U. 
Co um” of Oct. 31 1925. Other acquisitions in 1926, see V. 122, 


Pp. 3 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries produce, purchase and distribute electric power. 
ncipally hydro-electric, throughout a highly develo industrial terri- 
ry extending from the Niagara River to and ond Syracuse, containing 
a@ population of more than 2,000,000, embracing 18 counties in western 
and central New York, and including the cities of Rochester, ayrecess. 
, Batavia, Geneva, Auburn, Oswego, Lackawanna, Dunkirk, 
Jamestown, Olean, N. Y., and Bradford, Pa. Co. owns and o tes a 
hydro-electric plant on the Salmon River northeast of Syracuse of 35,000 h.p. 
capacity; a steam generating station at Lyons, N. Y., of 40,000 h.p.; a steam 
——s plant of 5,000 h.p. at Olean, N. Y.; leases a hydro plant on the 
wego River at Minetto, N. Y., of 12,000 h. p., a purchases from 
Niagara Falls Power Co. and Ontario Power Co. (Canada), under long- 
term contracts, 130,000 hydro-electric h. p. Company's distributing 
stem is inter-connected with the piants of the Niagara Falls Power 
. and Hydro-Electric Power Commission of Ontario at Niagara Falls; 
also connected with Buffalo General Electric Co.'s system at Buf- 
falo. Also inter-connected for emergency service and surplus inter- 
change with Northern New York Utilities, Inc., Adirondack Pow. & Light 
Corp. and Penn Public Service System. 
The territory served by the co. embraces 18 counties in N. Y. State and 
1 in Pennsylvania with a population of over 2,000,000. Co. holds franchises 
in more than 225 cities, villages and towns. 1,212 miles of 110,000 volt 
transmission circuits, 200 miles 60,000-volt circuits and 761 miles 4,000- 
60,000 volts circuits. Right of way owned in fee, 389 miles: permanent 
easement for right-of-way 393 miles. Co. retails its electric power and licht 
in the Jamestown, Olean, Camden, Wilson and Avon districts and various 
rural communities throughout western New York; also in the city of Brad- 
ford, Pa., and vicinity: 36,175 residential consumers and 947 industries. 
Also sells power in bulk to 22 privately owned distributing utilities, 18 
municipalities, 17 electric railways, and furnishes street lighting in 29 cities 
and villages and in 62 lighting districts. 


STOCK AND BONDS— Interest. Outstanding. Matu-ity. 
300.000 shs See text 
Q-J $9.980.400 Jan °27, 1 
5g A-O 18,750,000 Apr. 1 195. 
1,000c*&r) gold Marine Trust Co., Buffalo, successor. 
Salmon Riv Pow Colst M $5,-/ 1912 58@F-A 4,199,000 Aug 1 1952 
000,000 gu p&i($,£,&c)g.tf| Amer. Exch. Irving Tr. Co.. ., trustee. 


Stock.—Pref. is red., all or in part by lot, at 115 and dividends. 


Bonds.—The 1st mtge. & ref. bonds are a direct 1st mtge. on more than 
75% of co.'s oes 5 property and more than 90% of co.’s municipal fran- 
chises. Additional bonds may be issued in series of such tenor as directors 
may from time to time determine for refunding purposes: also for 75% of 
improvements, acquisitions, &c., if net income for 12 out of preceding 15 
months (or the annual average during 36 out of preceding 39 months) have 
been 1% times annual int. on all Ist mtge. & ref. Salmon River Power Co. 
lst mtge. bonds outstanding, incl. proposed issue. Series A 5s are re- 
deemable, all or in part, on any interest date at 105 and interest until 
April 1 1945, the premium reducing thereafter \ of 1% for each 6 months 
elapsed. Interest payable in New York and Buffalo. Exempt 
from personal taxation in New York State. (Co. agrees to refund Penna. 
and Conn. personal property taxes not exceeding 4 mills each and Mass. 
income tax not ensenl ing 6% per annum on the int. $15.000,000 were sold 
in Mar. 1925 by Blair & Co., Inc., N. Y., and Schoellkopf, Hutton & 
Pomeroy. Inc.. Buffalo, N. Y.. at 98% and int., to yleld ahout 5.19%. 
V. 120, p. 1460. Listed on N. Y. Stock Exchange., V. 120, p. 3065. 
V. 124, p. 1220. In Dec. 1926 Lee, Higginson & Co., Blair & Co., Inc., 
and Schoellkopf, Hutton & Pomeroy, Inc., sold $3,750,000 additional 
series ‘‘A" at 100 and interest. V. 123, p. 3320. 

Salmon River Power Co. 1st guar. 5s of 1912, $810,000 bonds are in the 
sink. fund. Call., all or in part, at 110 and int. V. 108, Py 84: V. 95, p. 1043; 
V. 99, p. 53, 411; V. 103, p. 1036; V. 104, p. 769: V. 105, p. 2461. 

Diridends.—Pref. div. of 1%% paid regularlv. Paid 50c. per share 
on common stock Jan. 2 1924 and regularly quarterly since to and incl. 
Sept. 1926. In Jan. 1925 an extra of 25c. per share was paid. V. 119, p. 
2648. In Dec. 1926 paid a regular div. of 75c. V. 123, p. 2655. 

EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 
K.w. hours energy sold_866,789,920 750,426,395 626,911,607 484,547,320 
Sales of electric energy. $7,977,321 $€,949.537 $5,971,740 $5,550,258 
Op. exp., maint. &rep’rs 3,754.525 3,393,452 2,920,296 2,943.702 


$4,222,796 $3,556,085 $3,051,445 $2,606,556 
144,755 129,769 81,009 46,871 


$4,367,552 $3,685,854 $3,132,454 $? 653,426 

84 591,376 515,207 517,631 
968 ,297 944,248 898,099 
394,949 301,793 


619.213 311.813 137,824 
600,000 574.661 384.531 


Surplus fr. op. for period $660,898 $512,019 $421,834 $413,549 
Latest Earnings.—-For 6 months ended June 30: 





Net earnings 
Other income 





Gross income 
Taxes, rentals, &c 
Int. on funded debt.__. 
Approp. to reserves... 
Preferred dividends. _-— 
Common dividends 





1927. 
$2,274,788 
126,875 


1926. 
$2,076,616 
57,813 





Gross income 
Taxes, rentals, &c 
Interest on long-term debt 
Appropriated to reserves 


$2,401 ,663 
441,741 
580,313 


$2,134,429 
433 ,690 
487 ,867 
299,105 250,815 


Surplus from operations $1,080,504 $962,057 


OFFICERS.—Pres., Fred. D. Corey: V.-P., Langdon Albright; V.-P., 
Gen. Mer., Stefaan Piek; V.-P., W. L. Collins; Treas., H. C. Mather; 
Sec. & Asst. Treas., Wilhelmine K. Koester; Asst.Sec. & Asst.Treas.,.N.W. 
Chapman: Auditor, J. F. Kirk. Executive offices, Lafayette Building, 
Buffalo, N. Y.—V. 120, p. 829, 1089, 1328, 1460, 1587, 1882, 2401, 2551, 
2684, 3065; V. 121, p. 331, 459, 708, 1569, 2157; V. 122, p. 50. 884, 1610, 
1912, 2496, 2949; V. 123, p. 582, 2261, 2655, 3320; V. 124, p. 1220, 2280, 
2749; V. 125, p. 781, 1971. 








BROOKLYN EDISON CO., INC. 


ORGANIZATION .—Incorp. as the Kings County Electric Light & 
Power Co. under N. Y. laws June 26 1890. Brooklyn Edison Co., Inc., 
is successor by change of name, effective Jan. 10 1919, to the Kings County 
Electric Light & Power Co., and by merger effective Jan. 27 1919, to the 
Edison Electric Nluminating Co. of re 5 Acquisition of electric 
progereees of Flatbush Gas Co. V. 119, p. 2284; V. 120, p. 825; V. 121, p. 


For review of growth and expansion see President M. 8. Sloan’s state- 
ment, V. 121, p. 704. 


Rumors Denied.—In Sept 1926 Pres. Sloan denied various rumors about 
mergers, split-up of stocks, &c. V. 123, p. 1501. 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS — 
Does all the electric light and power business in the Borough of Brooklyn, 
City of New York, serving a population of over 2,250,000. 
three steam generating stations of a total rated capacity of 420,000 k.w., 
one of which, the Hudson Ave. Station, now of 230,000 k.w. capacity, 
is to be increased to over 700,000 k.w. and 27 sub-stations. 208 miles of 
27.600-volt feeders, 242 miles of 6,600-volt feeders, all underground, and 





Company owns | 


1.384, mls ee wire Aa Tae SSB 
ground, the ov port req . polcs. J 
distribution transformers rated at 372,118 k.w. installed in the overhead 
and underground distribution system. About 706,440 meters are in ice. 
Rate Reduction.—See V. 120, p. 85; V. 124, p. 109. és ; 
STOCK AND BONDS.— Date. Interest. Outstanding. atur ty. 
Seodt: 9100 A Oth ot ($100) ree $74,993 ,800 Sept.’27 2% 
on ti ‘000,000 one 
SO ROR. + ian tbin’ et&r| 1919 5e/J-J 30,500,000 Jan 1 1949 
Ser “B"’ ($500, &c)__-c*&r} 1920 6¢J-J 3,000,000 Jan_ 1 1930 
Gold tf) Int. at Central Union Trust Co, N Y, Trus. 
Underlying Bonds— 
Edison Elec Ill cons M raft 
lst) $10,000,000 ($1,000)} 1898 4¢4J-J 4,275,000 Jan 
e*)Int. at Guaranty Trust Co, N Y, 
Kings Co Elec Lt & Pr lst M| 1897 5¢A-O 2,500,000 
$2,500,000 ($1,000) g_cntf/Int. at Equitable Trust Co, N Y, Tr 
Kings Co E1 Lt & PrCo Purch) 1898 6 A-O 5.176.000 Oct 1 1997 
Money Mtge ($1,000) g_c*/{Int at Central Union Trust Co, N Y, Trustee 


Stock.—In Oct. 1925 directors voted to issue $15,000,000 additional 
capital stock, par $100. Stockholders of record Nov. 12 1925 were given 
the right to and incl. Dec. 1 1925 to subscribe at par, to the extent of 25% 
of = ee ; oon beceipwons were payable in full or in 3 installments. 

Pe p. A , 2636. 

On Feb. 28 1927 increased capital stock from $75,000,000 ($100) to 
$100,000,000 ($100). 

Stockholders of record May 11 1927 were given the right to subscribe 
on or before June 1 at par ($100) for $15,000,000 additional capital stock on 
basis of 1 new share for each 5 held. Subscriptions may be paid in three 
installments as follows: On June 1, 40%; on sept. 1, 30%, and on Dec. 1, 
30%. V. 124, p. 2586, 2905. 


Bonds.—The Gen. Mtge. bonds are secured by a mortgage on all the co.s' 
real and personal property (subject to prior lien of Kings Co. Elec. Light 
& Power Co. Ist M. 5s and Purchase Money 6s and Edison Elec. Ill. Co. 
of Brooklyn 4% bonds), including three steam generating plants with an 
installed capacity of 420.500 k. w., and 13,332 miles of transmission and 
distribution lines, of which 6,136 miles are underground. They also cover 
all other property hereafter acquired. 


Provisions General Mortgage Applicable to Series “*A” and “B" 
. and to Additional Bonds Issuable. 


Aggregate face amount of bonds at any time outstanding shall never 
exceed $100,000,000. Bonds may differ as to interest rate, maturity and 
en Ey rate and may have the privilege of conversion into capital stock 
as shal! be determined by the company. Bonds are the direct obligations 
of the Brooklyn Edison Co., Inc.. and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter in any way 
acquired, subject only to the liens of the mortgages securing the above 
enumerated outstanding $11.951.000 in mortgage bonds of the Edison 
Electric Illum. Co. of Brooklyn and the King County Elec. Lt. & Power 
Co., which underlying mortgages are closed by the gen. mtge. so that no 
more underlying bonds may be issued. Bonds are issuable only_upon 
au tion wy Public Service Commission of the State of New York. 
Are on N. Y. Stock E Vv. 119, P- 2527. Series “A” and 
“B” are call. at 105 and int. $2, ,000 Ser. “O" 7s, due Jan. 1 
were called for payment Jan. 1 1925 at 105 and int. - 119, P- 
$8.000,000 Ser. “*D"’ 7s, due Dec. 1 1940, were called for payment Dec. 1 
1924 at 10734 and int. V. 119, p. 2067. 

The remaining bonds under the gen. mtge. may be issued for future— 

(1) Refunding or acquisition of the above enumerated underlying bonds 
or other obligations constituting a lien upon the mortgaged property at the 
date of the mortgage or other obligations secured by a lien upon property 
eeemey acquired by the company and become subject to the lien of 
the mortgace. 


11939 
Trustee 


(2) Construction, completion, extension, development or improvement 
of or additions to plants and facilities 

(3) Acquisition of the whole or any part of the properties, rights, privi- 
leges and franchises of any corporation supplying light, heat or power by 
electricity or other means in the present territory of N. Y. City and Nassau 
and Suffolk counties. 

(4) Acquisition of securities of other corporations supplying light, heat 
or power by electricity or other means in said territory, provided the com- 
pany be or thereby becomes the owner of at least two-thirds of the out- 
standing caprtas stock of any such corporation. 

(5) Reimbursement of the co. for expenditures made subsequent to the 
date of the mortgage for any of the purposes for which bonds are issuable 
under (2), (3) and (4) above or to meet indebtedness of the co. contracted 
for any of such purposes. 

Provided, however, that except for refunding or acquisition of underlving 
bonds and obligations under (1) above, bonds shall not be issuable at 
face amount in excess of 80% of the actual cost or reasonable value 
(whichever may be less), of the property or securities acquired, or the 
extensions, developments, improvements or additions made, nor issuable for 
the acquisition of securities under (4) above if thereby more than 25% of 
the actual cost or the reasonable value of the property subject to the Gen. 
Mtge. (after deducting the face amount of all underlying liens) would consist 
of stock, bonds or other obligations acquired by the use of bonds issued 
under the gen. mtge., nor unless net earnings of che co., as defined in the 
gen. mtge., shall have been at least twice the annual interest charges upon 
all outstanding underlying bonds, the outstanding bonds secured by the 
gen. mtge. and those applied for. 

In Oct. 1924 Guaranty Co. of N. Y., National City Co. and Dillon, 
Read & Co. sold $25,000,000 Ser. “‘A’’ 5sat 100 andint. V.119, p. 2067. 


Dividends.—In 1900, 44%; 1901, 6%; 1902, 6%; 1903, 74%; From 
June 1 1903 to date at e rate of 8% per annum, payable quarterly 
March, &c. 

EARNINGS.—For caiendar years: 

Gross Total Corp. Bond 
Earnings. Income Discount. 
1926. $34,223,327$11,583,867 $121,669 
1925. 29,887,301 9,880,296 121,650 
1924. 26,030,840 9,192,049 154,796 

: 23,422,314 7,670,329 137,912 
19,326,489 6,229,163 137,804 313, 

16,515,098 4,825,336 132,903 3,047,656 
92.068 1.450.163 153,353 


13.308.868 3.082.949 
OFFICERS.—Chairman, Nicholas F. Brady; Pres., Sloan; V.-P., 
J.C. Brady; V.-P. & Gen. Mer., W. F. Wells; V.-P. in charge of engineering, 
John C. Parker: V.-P. in charge of purchas. & transport., Walter P. Hol- 
combe; Sec., E. W. Kells; Treas., E. A..Baily; Aud., R. O. Launey. Office, 
Pearl and Willoughby streets. Brooklyn, N. Y.—V. 121. p 704. 1907, 
2270, 2636; V. 122, p. 876, 1167; V. 123, p. 1501; V. 124, p. 109, 789, 919, 
1065, 1357, 1660, 2586, 2905. 


Fized 
Chas. &c. D 
$3,502,944 $5,‘ 
3,318.018 


Balance, 
Surplus 

$1,992,178 
791,978 1,648,650 


1920. 





CENTRAL HUDSON GAS & ELECTRIC CORP. 


ORGANIZATION .—Incorp. Dec. 31 1926 in New York. A consolida- 
tion of a amp of electric and gas companies, viz.: Central Hudson Gas & 
Electric Co., United Hudson Electric Corp. and their subsidiaries. Prior 
to the consolidation, the properties of the companies were operated under 
unified control as a single system, known as the Central Hudson System. 
V. 123, p. 2390, 3318; V. 1s P- 504. For history of Central Hudson Gas 
& Electric Co. and United Hudson Electric Corp., see ‘‘Public Utility 
Compendium” of Oct. 30 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Corporation serves the territory situated in the Hudson River Valley. 
between N. Y. City and Albany, which embraces substantially all of 


' Dutchess, Ulster and Greene and parts of Columbia, Albany and Orange 


counties. Supplies both gas and electricity, without competition, in and 
around Poughkeepsie, Beacon, Kingston, Newburgh and Catskill. The 
territory served with electricity includes, in addition to these cities, more 
than 180 villages and smaller communities as well as a large suburban and 
rural population. Population served over 250.000. Co. owns and operates 
4 steam stations and 6 hydro-electric generating plants with an aggregate 
installed capacity of 43,700 k.w., and high-tension electric transmission 
lines over 324 miles in length. Five gas piants of a total daily capacity of 
uver 4,500,000 cu. ft., about 169 miles of mains. This transmission tem 
has been constructed with a view to its operation in connection with the 
systems of important companies supplying the New England and Middle 
Atlantic States, in pursuance of the so-called su wer plan for the 
region between Boston and Washington. The franchises are, with minor 
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€xceptions, perpetual. Electric sales in 1926, 109,120,408 k.w.h.; 
anleig #5-356.900 cu. ft. Meters, electric, 42,654; gas, 26,917. V. 134. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


cvummon ar Nort dhinbin—giibiabbininé . mitten 300,048 GB cccccencoe 
GUM BEET (SIGO).. .cacccece occe DD cikecesses 
nderlying div liens (closed)__ ____ nae Piet e tee xy 6») Reosseesen 


, Trustee. 
8,000,000 Jan 1 1957 
10-yr non-conv deb $1 Zio 5\ 


1,250,000 July 1 1935 
250,000($1,000 .$500 ,$100) 4 


Bonds.—The 1st & ref. mige. bonds are secured by 1st mtge. on abou® 
40% of ration’s property, incl. all of its hydro-electric development® 
with one minor exception and more than half of its main high-transmission 
lines, and by direct mortgage on the balance of the perty, subject to 
$2,060,000 under! liens, and on all after-acquired property. The 
authorized issue of bonds under the Ist & ref. mtge. is not limited in amount 
and additional bonds may be issued in one or more series, in such amounts 
and having such rates of int., maturity dates, &c., as directors may from 
time to time determine. 

Additional bonds of 5% series, due 1957, or of other series, may be 
issued: (a) for refunding purposes; (b) To a principal amount not exceeding 

,000,000 for additions and improvements made prior to Jan. 1 1927, 
and for 75% of acquisitions, additions, &c., on or after Jan. 1 1927, provided 
net earnings for 12 consecutive out of 15 preceding months have been at 
Jeast 1 4, times annua! int. on aJ] Ist & ref. mtge. bonds and al) underlying 
bonds then outstanding, incl. pro issue; (c) to provide money to be 

ted with the trustee for any of the foregoing purposes. 

% series, due 1957, are red. on the Ist day of any month on 30 days’ 
notice at a premium of 5% before Jan. 1 1937; on and after that date at 
successively reduced premiums. Penn., Maryland, Conn. and Mass. 
taxes refundable as provided in the mtge. In Jan. 1927, Drexel & Co. and 
Stroud & Co., Philadelphia, sold $8,000,000 5% series, due 1957, at 1014 
and int., to yield over 4.90%. V. 124, p. 504. 

The Central Hudson Gas & Electric Co. 10-year 6% gold debenture 
bonds, due July 1 1935, are non-convertible. Callable on July 1 1927 on 
int. dates at a reduction of 41% 


30 days’ notice at 104 or on succesmiag ‘ 
> gs year to maturity. Listing on N. Y. Stock Exchange was to be applied 
or. 


EARNINGS.—After giving effect to the consolidation of all properties 
owned, irrespective of dates of acquisition, for calendar years: 


«1926. 1925. 1924. 
gL ee ee $4,997,369 $4,544,242 $4,255,563 
Oper. exp., maint., deprec. & taxes 








(except Federal income taxes) - - - -- 3,170.119 2.956.855 2,998,158 

eee 6 Oe eee $1,827,250 $1,587,387 $1,257,405 
Annual interest on mortgage debts___ 506.600 Not available. 

eS ee $1,320,650 


OFFICERS.—Pres., T. R. Beal. Offices: 50 Market St., Poughkeepsie, 
N. Y.—V. 123, p. 3318; V. 124, p. 504. 


ELECTRIC INVESTORS INC. 
Under management of Electric Bond’& Share Co. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Maine in Sept. 1924 and on Dec. 1924 was consolidated with Electrical 
Utilities Corp., which had been doing a similar business since 1909. Co. 
was organized to acquire and hold securities of public utility companies 
as diversified permanent investments. Also holds securities of a num of 
other corporations. Revenue principally derived from divs. and int., 
and in addition from underwritings and profits from sale of securities. 
Company's largest holdings include securities of public utility companies, 
@ number of which are supervised by Electric Bond & Share Co. 
STOCK AND BONDS— Date. Interest. Cotten ine. Maturuy. 
Common 1,000,000 shs (mopar) ._-.. —-._-.__-- .706 See text 
7 cum pref 50,000 shs (no par) .-.-. 4 Q-F 29.645 shs Aug’27 $1.75 
cum pf 150,000 shs(no par) Q-F 81,000 shs Aug’27,$1 .50 
om stock subscrip receipts... .... -..------ x58 ,447 receipts 


a Including 589.36 shares of scrip. 

x On which at least 10% of subscription has been paid. 

There are also outstanding option warrants entitling the holders to sub- 
ne & 3 poo common shares at $20 per share at any time on or after 

ar » 


Stock.—The $7 cum. pref. and $6 cum. pref. stock rank equally as to 
assets ($100 and divs.) and preferred dividends over the common stock. 
$7 cum. pref and $6 cum. pref. is redeemable, whole or part, upon 30 days’ 
notice at $110 and divs. Common stock has the entire voting power. In 
Aug. 1925 Bonbright & Co., Inc., offered 350.000 6% cum. pref. shares 
at $95 and divs., to yield over 6.30%. V. 121, p. 705. In Aug. 1927 
Bonbright & Co., Inc., offered 15,000 shares $6 pref. cum. stock at $96.75 
per share and div. to yield 6.20%. rT. 125, p. 913. 

Dividends.—On the common stock a dividend of 1-10 of a common share 
was paid on Jan. 2 1926 and a div. of 3-50th of a share on Jan. 15 1927. 
V.123, p.3181. On the $7 pref. $1.75 was paid in Feb. and May 1925 and 
at the rate of $7 per annum regularly thereafter; on the $6 pref. regular 
quar. divs. were paid in Nov. 1925 and at the rate of $6.00 per share per 
annum regularly thereafter. \. 122, p. 347. 


EARNINGS.—For calendar years: 














*1927. 1926. 1925. 

Ee $3,472,681 $2,628,134 $2,964,745 
SS ERE aa 36,389 44,157 36,62 
, pia SPR er Si 149,526 188 ,463 115,275 
Interest on notes & accounts payable- 20,905 20,058 50,683 

a PETE IE Cn pa $3,265,861 $2,375,457 $2,762,164 
Preferred dividends ($7)__....__.__- 209,163 210,811 206,165 
Preferred dividends ($6)__.._.._____- 348,696 309,107 109,950 
Available for com. stk. divs. & res__.. 2,708,002 1,855,539 2,446,049 
Surplus at beginning of period._-—___- 2,646,910 1,487,159 463 ,694 

I ee ail hl i tae a ee $5,354,912 $3,342,698 $2,909,743 
Dividend paid in common stock_-___-_ x1 ,098,231 1,098,231 1,422,584 

Surplus at end of period_____.--_-_- $4,256,681 $2,244,467 $1,487,159 


* For 12 mos. ended May 31 1927. x Incl. div. on 15,000 shs. Elec, Util. 
Corp. 5% partic. pref. stock for 11 mos. and divs. on 17,050 shs. Electric 
Investors, Inc., $7 pref. stock for one month. 

OFFICERS.—Pres., 8. Z. Mitchell; V -Ps., L. H. Parkhurst, E. W. Hill 
and C. E. Groesbeck; Sec., E. P. Summerson; Treas., A. C. Ray; Compt. 
A. E. Smith.—V. 120. p. 72, 2011; V. 121. p. 705, 977, 1788, 1908. 2520: 
V. 122, p. 347, 2039; V. 123, p. 82, 205, 2898, 3181; V. 125, p. 514, 913. 





ASSOCIATED GAS & ELECTRIC SYSTEM. 
(See Map on Page 76.) 

ORGANIZATION .—Established in 1852 with the formation of Ithaca 
(N. Y.) Gas Light Co. Two principal units are Associated Gas & Electric 
Co. (incorp. in 1906) and New England Gas & Electric Ass’n (organized 
in 1926). Principal and accounting office, Ithaca, N. Y.; financial office, 
61 Broadway, N. Y.; J. G. White Management Corp., 33 Liberty St., 
N. Y., operating managers. 

The system supplies electricity, gas and (or) water to over 580,000 
consumers, serving a total population estimated at more than 2,700,000 in 
more than 1,000 communities in New York, Massachusetts, Connecticut, 
Vermont, New Hampshire, Maine, Ohio, Illinois, Kentucky, Tennessee, 
Indiana, South Dakota, Pennsylvania, Maryland, the Maritime Provinces 
of Canada, and the city of Manila, P.I. In April 1925 acquired two-thirds 
of outstanding stock of Manila Electric Corp. V. 120, p. 2399. In Aug, 
1925 acquired the Pennsylvania Elec. Corp. for a cash consideration of 
about $20,000,000. V.121, p. 837. For offer to minority common stock- 
holders of Pennsylvania Elec. Corp., renewed on Aug. 14 1926 for a limited 
period, see V. 123, p. 840. Acquired control of Long Island Water Corp. 
(see separate statement), V. 121, p. 704; of Litchfield Elec. Lt. & Pr. Co., 
V.121, R: 975. In June 1926 acquired the White Oak Light, Heat & Power 
Co. in West Pennsylvania and the plant serving Clinton, Ky. V. 123, 

. 322. For various regroupings of subsidiary companies effected in 
iso" >: 123,p.708. Additional acquisitions in 1926, see V. 123,p.2136. 

As of Jan. 3 1927 acquired through exchange against its own securities 
practically the entire common stock of Gas Ulilities, Inc., which latter Co. 





owns or controls gas cos. serving approxim. 60,000 customers in 17 com- 
munities in Pennsylvania, Ohio, Inuiana, hlinois and South Dakota, with 
an aggregate population of 300,000. V. 123, p. 3036, 3317. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties include electric generating stations with a present combined 
installed capacity of 290,500 k.w., of which 46,128 k.w. is hydro-electric; 
3,052 miles of high tension transmission lines, and 1,500 miles of gas mains. 
The properties of the system fall into 11 groups as follows: 

(1) Penn Public Service Group serves electricity and (or) gas to over 
116,000 consumers in 350 communities in a territory extending southerly 
from Lake Erie and the New York State boundary tine across western 
Pennsylvania into Maryland. The Pennsylvania area has a population of 
more than 875,000. © properties are connected by 1,411 miles of high 
tension transmission lines. e gen. stations have an aggreg..te installed 
capacity of over136,000 k.w., of which over 38,000 k.w. is hydro-e.ectric. 
The Penn Public Service Group also has four coal mines containing 20,000,- 
000 tons oi unmined coal, situated close to power plants. 

(2) Staten Island Edison Corporation supplies electricity without com- 
petition to the entire Borough of Richmond. The present population is 
140,000. The electric generating station, located at tidewater, with an 
ageregate installed capacity of 50,500 k.w., serves over 35,000 consumers. 

e corp. is already supplying large amounts of power for the operation of 
the B. & O. System's electrified railway lines on the Island and has a 
contract to furnish all power required for complete electrification which it 
is estimated will amount to over 30,000,000 k.w.h. per annum. 

(3) Central New York Group serves over 37,000 electric consumers and 
10,643 gas consumers in a territory in N. Y. State extending from suburbs 
of Utica south to Monticello and from Ithaca east to the Catskill Mts. 
Serves a population of 150,000 in 210 communities. Properties incl. hydro- 
electric a steam power stations, with a gen. capacity of 16,250 k.w 
670 miles of high tension transmission lines, gas manufacturing plants. 
excluding plants under construction, with an aggregate daily capacity of 
2,900,000 cubic feet and over 196 mules of gas mains. 

(4) Kentucky-Tennessee-Indiana Group: These properties do an electric, 
gas and (or) water business in 60 communities with a combined estimated 
population of more than 160,000 serving more than 36,300 cousumers. The 
rperes include electric generating stations with a present capacity of 

0,700 k.w., 381 miles of high tension transmission lines, gas plants with 
daily manufacturing capacity of 605,000 cubic feet. 

(5) Long Island Group supplies water and (or) distributes electrical energy 
in 35 communities with a population of 170,000 located on Long Island, 
N. Y., in and adjacent to the City of New York. The electric properties 
have a generating capacity of 4,550 k.w., and serve 6,462 consumers. 
The water properties serve 28 223 consumers. 

(6) Western New York Group supplies electricity and (or) gas to 14,697 
consumers in a territory in the extreme western part of New York State. 
Ourrent generated at Niagara Falls is purchased under a favorable long term 
contract. This Srowp setves 39 communities with a combined population 
of Sporeuteiates 60, ; e 

(7) Eastern New York Group supplies electricity to 23,000 consumers and 
a to approximately 3,800 consumers in a territory in the eastern part of 

. Y. State. The generating facilities are en by interconnec- 
tions with adjacent large power systems. The group serves a total of 
242 communities with a present population estimated to be in excess of 


2,000. 

(8) Manila Electric Group properties have served the City of Manila, 
Philippine Islands. and its suburbs since 1905, and now distributes electricity 
to more than 56.000 consumers. Population served is estimated to be in 
excess of 400,000. Power is generated at a modern steam generating 
station which has a present capacity of 29,500 k.w. Co. also owns and 
operates the entire st. ry. system in Manila and carries over 36,500,000 
ens annually. The electric railway has been and is being profitably 
operated. : 

(9) Gas Utilities Group serve aggrentamsety 60.000 customers in 17 
communities in the States of Pa., io, Ind., ll. and So. Dak. with an 
aggregate population of 300,000. Among the more important communities 
served are Terre Haute and Rich., Ind.; Sioux Falls, So. Dak.; Bloomington, 
Ill., and Portsmouth, Ashtabula and Conneaut, Ohio. 

(10) Maritime Group.—The prance communities served are Fredericton 
and St. Stephen in New Brunswick; Charlottetown in Prince Edward Island; 
Bridgetown and Lawrencetown in Nova Scotia, and Calais in Maine. Elec- 
tric meters in service, 8,072. 

(11) New England Gas & Electric Association Group.—This group serves 
over 48,000 electric and 89,000 gas consumers in 90 communities in Massa- 
chusetts, New Hampshire and Maine, including Cambridge, Worcester 
and Cape Cod in Massachusetts; Portsmouth, New Market, Rye and Epping 
in New Hampshire, and Kittery and Eliot in Maine. Wholesale power is 
also sold to adjacent distributing companies. ‘The properties include 
steam power stations with a generating capacity of 35,900 k.w., and 208 
miles of high tension transmission lines; gas plants with a daily manufactur- 
ing capacity of 18,700,000 cu. ft. and 462 miles of gas mains. ‘The total 
population served is approximately 500,000. The Massachusetts properties 
are owned and controlled by affiliated interests and not by Associated Gas 
& Electric Co. or its subsidiaries. 

ASSOCIATED GAS & ELECTRIC CO. 

ORGANIZATION .—Incorporated in 1906 in New York. This company 
is one of the principal units of the Associated Gas & Electric System, see 
above under latter. 


STOCK AND BONDS— _.Date. Interest. Outstanding. Maturity. 
CN ee ee Fae 1,223 800 shs See text 
Class ‘‘A’’ 800.000 shs (no par} Se Q- 500,000 shs_ - me ee 
Goes Is See GE) none... cnducce 300,000 shs See text 
Pref cum Orig Series 200,000 

ae ee a es he wees $3.50 Q 150,000 shs_ See text 
Pref cum $6 div Ser 125,000 

See Ce Mie nc ancddewoo ste $6 Q-M_ =: 116,029 shs See text 
Pref cum $6.50 div Ser_..... ---- $6.50 Q 258,432 shs -..  -_._- 
Pref cum $7 div Ser__ $7 102,038 shs Oct’ 27,$1.75 


5% % conv. dep. $1,000 c*) tf/ 1927 514 & F-A $40,000,000 Feb. 1, 1977 
| New York Trust Co., N. Y., trustee. 


6% % conv deb “B” ($1,000. | 1925 6% 1,829,000 See text 
es Binds cndetad wll c&r|Same registrar as Series ‘‘A."’ 

6%% conv deb “C”" ($1,000. J 1925 A 1.052.000 See text 
$500 c&r and $100 r)____tf'\Same registrar as Series A.” 

6% conv. deb *‘A” ($1,000, 1925 6% 2,104,400 See text 
$500, OO re | Registrar, Nat. Bk. of Commerce in N. 

6% conv. deb ““B” (c*$1,000,f 1927 6% J-J 4,995,000 See text 


$500, & r$1,000, $100)____ | Registrar, Nat. Bk. of Commerce in N. Y 
6% conv. deb ‘‘C"’ (c*$1,000,J 1927 6 M-t 204,000 See text 
a Ge ee Be oc ocanans | Registrar, Nat. Bk. of Commerce in N. Y. 
Other funded debt, unsecured. 
—option warrants, &c____. ---- RF 6 a 


Capital Stock and Funded Debt of Subsidiarves.—On July 31 1927 the 
following securities of subsidiary companies were held by the public: 
Common stock (par or stated value)..............-....----- *$1,307 633 
Preferred stock (par or stated value)... 2... cco nccnee-e 4,652.820 
Funded debt (par or stated value)__..................-.----- 99.639,700 

* Includes 13,018 shares Clarion River Power Co partic stock at par 

Stock.—Th3 common stock represents the int. in 4% the co.’s earnings 
after payment of preferential and partic. divs. on other stocks. Divs. ma 
be declared on the com. stock after payment of cum. divs. on the pref. 
stocks, preference divs. at the rate of $2 per sh. per ann. on the class A stock 
and limited divs. at not exceeding the rate of fy ann. on the class B stock, 
provided that the aggregate divs. on the class B stock and com, stock shall 
aid to the holders of class A stock as 
preference and additional divs. n dissolution or liquidation, the com. 
stock is entitled to the assets remaining after preference distributions to the 
pref., class A and class B stocks, to the participating rights of the class A 
stock. The com. stock (of no par value) votes only with the consent of a 
majority of the class B stock. The preferred stocks are fully paid and non- 
assessable and have preference over class A, class B and com. stocks both 
as to divs. and assets. There are four series, all of no par value, each 
bearing a different div. rate but otherwise ranking equally except in liquida- 
tion and redemption, the $3.50 div. series liquidation value of $50 and red. 
value of $60, while the other series are of $100 in liquidation and $105 in 
redemption. Have no voting rights unless default shall be made in the 
payment of cumul. divs., on any class of pref. stock and two years’ cumul. 
divs. on such class shall be in arrears; in which event during the continuance 
of such default, the holders of pref. stock of all classes have voting rights on 
an equality with the holders of class B stock. Class A stock is listed on 
Boston Stock Exchange and New York Curb Market. All pref. stocks 
are of equal rank and are preferred over class A, class B and common 
stocks as to assets and divs. Original pr2f. stock is non-voting and is 


not exceed the aggregate amount 


entitled to cum. divs. of $3 50 per share per annum and extra divs. of 
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50c. a share per annum have been provided for 1925 and 1926. V. 119 

. 2409. Has liquidation value of $50 per share. Red. at $60 per share’ 

Dec. 1924 John Nickerson & Co. offered 20.000 shares original pref’ 

stock at $50 per share and div. V. 119, p. 2875. Pref. stock $6 div’ 
series is red., all or in part, on any div. date on 30 days’ notice at 105 and 
divs. Entitled in liquidation of aissolution to $100 per share and divs. 
Pref. $6 50 aiv. series is red. at 105 and divs. Has a liquidation value of 
In March 1925 John Nickerson & Co. offered 30,000 shares pref. 
$6 div. series at $84 per share and div., to yield about 7.14%. V. 120, 
Pp. 1585,1745. In Sept. 1927 John Nickerson & Co. offered at $95 and div., 
to yield 6.32%, 25,000 shares pref. stock, $6 div. series (no par). In 
May 1926 Banks, Huntley & Co., Hunter, Dulin & Co., M. H. Lewis & Co., 
Bayly Bros. and Cass, Howard & Sanford offered 25,000 $6.40 div. series 
cum. pref. shares at 93 and div., to yield 7%. V. 122, p. 2648. In Dec. 
1926 Marshall Field, Glore, Ward & Co., Brown Bros. & Co. and Edward B. 
Smith & Co. sold 100,000 additional shares of $6.50 div. series cum. pref. 
stock at 95% & divs. to yield more than 6.80 %. V. 123, p. 3036 

The class A stock is fully paid and non-assessable, and is entitled to non- 
cumulative dividends at the rate of $2 pr share per annum, payable, when 
and as declared, on the first days of Feb, May, Aug and Nov , in priority 
to the class B stock and the common stock After the ful! quarterly priorit 
div onthe class A stock has been declared and set apart for the current di 
dend period, divs may be declared in the same period on the class B stock, 
to the extent of $2 per share per annum and, at the option of the board of 
directors, on the common stock, not exceeding in the aggregate (for both the 
class B stock and the common) the total amount of the quarterly pricey 
dividend on the class A stock Participating divs may then be paid on the 
class A stock, provided an equal aggregate amount remains available for 
participating divs, then or thereafter on the common, which amount, until 
paid to the common, may be treated as if reserved for the common, in de- 
termining the surplus available thereafter for further participating divs on 
the class A stock Dividends are not subject to present norma! Federal 
income tax The class A stock is entitled upon dissolution or liquidation to 
$35 per share in priority to the class B stock and common stock After this 
preferential payment to the class A stock has been provided for and an equal 
age Fregate amount has been set aside for distribution to the class B stock and 
common stock, then, if the aggregate ay dividends previous] 
paid on the class A stock have exceeded the aggregate participating divi- 
dends previously paid on the common stock, an amount equal to the excess 
may be set aside for the common stock Of the remaining assets, one-half is 
to distributed to the holders of the class A stock and one-half to the 
holders of the common stock ‘The class A stock is without par value and 
has limited conditional voting rights In Jan 1925 John Nickerson & Co 
Sores 200,000 shares class A stock at $26 per share In Aug 1926 Banks, 

untley & Co , Hunter, Dulin & Co ,M Lewis & Co and Geo. H Burr, 
Conrad & Broom, Inc , offered 20,000 additional class A shares at a price 
stated to be around $35 In Feb 1927 a syndicate headed by John Nicker- 
son & Co offered 100,000 additional shares of class A stock at $40 50 per 
share. V. 124, p. 1064; V. 123, p. 980; V. 120, p. 208. Class B stock was 
ssued in exchange for old com. stock in Jan. 1925. V. 120, p. 208 


64% Interest-Bearing Option Warrants.—In Aug. 1925 all stockholders 
and security holders having the right to become stockholders were offered 
rights to purchase 6% % interest-bearing option warrants, viz., one option 
warrant for each two shares of stock held of record Aug. 10, and for each 
two shares of stock into which convertible bonds and debentures wil! be 
exchangeable. The initial payment of $35; the balance of $60 may be called 
for payment on 30 days’ notice at intervals of not less than 90 days, but no 
paymenut may be called before Jan. 5 1926 or for more than $10 per call. 
£Lach option warraut, when fully paid, will be exchaugeable for either 
$100 principal amount of 6% debenture bonds, or one share of $6 50 series 
referred stock, at the option of the holder, and in addition, in either case, 
share of new common stock. The 6% debenture bonds will be converti- 
e after July 1 1928 at the holder’s option into one share of $6 50 preferred 
stock for each $100 of debentures. 
Each option warrant also carries a detachable stock purchase ht 
entitling the holder to purchase one share of the new commou stock after 
Mar. 1 1926 and incl. Sept. 1 1927 for $20; and incl. Sept. 1 1930 for $30. 


Convertible 54% Gold Debentures .—Are conv. on terns and conditio is set 
forth io the indenture, on the first day of any month after Feb. 1 1928 up to 
and incl. Feb. 1 1933 at the option of the holder, on 10 days’ notice, into 
units consisting of two shares of class A stock and one share of com. stock, 
as saii classes of stock are from time to time constituted, of co. on the 
following basis: 

For the first $10,000,000 debs. surrendered for conversion, at $110 per 
unit; for the next $5,000,000, $115 per unit; for next $5,000,000, $120 per 
unit; for next $5,000,000, $125 per unit; for next $5,000,000. $130 per unit; 
for next $5,000.000, $135 per unit; for the last $5,000,000, $140 per unit. 

In case the debs. are called for red. at any time duriug the period in which 
they are convertible, the conversion privilege shall continue until the close. 
of business on the red. date. No fractional shares will be issued, but appro- 
priate provision will be made for fractional interests in case of conversion. 
At the time of conversion adjustments will be made so that int. on the debs 
and divs. on the stock will not be paid for the same period. 

Red. whole or in part on first day of any month on 60 days’ notice prior 
to maturity at 105 ai’ int. toand incl. Feb. 1 1932 ata prem. decreasing 
4% % each 5-yr periodinc] Feb 1 1972; thereafter nc] Feb 1 1976 at 100% 
and iut., aud thereaiver at at 100 and iut. In Feb. 1927 a syiuicate 
headed by Harris, Forbes & Co.; Lee, Higginson & Co.; Guaranty Co. of 
N. Y. and others sold $48,000,000 conv. 54% gold debs. at 95% and 
int., yielding 5.75% V. 124, p. 919. 

Convertible Debenture Certificates, Series ‘‘B "’*—Interest payable in New 
York on coupon debenture certificates Jan. and July 1; on registered 
deben. ctfs. yguarterly, Jan., Apr., July & Oct. Without fixed date of ma- 
turity. they ‘ome due in case of 90 days’ default in payment of interest 
or certain other events. Red. at 105 and int. on 30 days’ notice. Convert. 
after Jan 1 1926 at the co.'’s option, and after July 1 1930 at the holders’ 
option, into |( shares of $7 div. series pref. stock for each $1,000 of Series 
“B’ ctfs with adj. of int. and divs. . 121, p. 328. 


Convertible Debenture Certificates, Series ‘‘C.’’—Interest payable in New 
York on coupon debenture certificates, Jan., July; on registered debenture 
certificates, quarterly, Jan., &c. Without fixed date of maturity became 
due in case of 90 days’ default in interest or certain other specified events. 
Redeemable on 30 days’ notice at 105 and int. Conv. after Jan. 1 1928 
at opuveu of hoider of co., into 10 shares $, div. ser. pret. stock for eact 
$1,000 face amveunt of Ser. “C.” certificates, with adjustment for int 
and divs., upon 30 days’ notice. Penn. and (Conn. 4 mills tax. Marylanoe 
4% mills tat Kentucky 5 mills tax and Mass. f'" tax refundablt 

6% Convertible Debenture Bonds, Series ‘“‘A’’ of 1925 ($1,000, $500, $100 
c&r).—Interest.payable in New York on coupon bonds in March and Sep- 
tember; on.revistered bonds quarterly, March, &c. Are without fixed 
date of maturity; become due in case of 90 days’ default of interest or cer- 
tain other events. Redeemable, whole or part, on 30 days’ notice, at 
par and interest. Convertible at option of holder after July 1 1928 into 
Oue share So ov Civ. ser. pret. Stuck tor each 2iUU prlsCipal amount, will 
adjustment for int. and divs. In case of consolidation, merger, sale or 
conveyance, they become due and payable unless successor co. assumes 
them and makes them convertible, upon the same basis and terms int 
$6 50 cum pref. stock of successor co. National Bank of Commerce in 
New York, registrar. 

6% Convertible Debenture Certificates, Series ‘‘B,"’ dated Jan. 1 1927, are 
without fixed maturity but become due in case of 90-day default in payment 
of interest or in case of consolidatoin, merger, sale or conveyance, unless 
the successor corporation assumes the obligation. Redeemable at any time 
after 30 days’ notice to and including Jan. 1 1932 at 102%; threafter at 
101, decreasing 4% % semi-annually to 100% and at that amount thereafter. 
Convertible at company’s option after Jan. 1 1928 upon 15 days notice, and 
after Jan. 1 1932 at holder's option upon 30 days’ written notice on basis 
of 10 shares of $6.50 div. series pref. stock as at che time constituted, for 
each $1,000 face amount of conv. deben. certif., series B, with proper ad- 
justment for accrued interest and dividends. 

6% Clnrertible Debenture Certificates, Series ‘‘C,"’ dated March 1 1927, are 
without maturity, but principal becomes due in case of 120 days’ default in 
interest payment or in case of consolidation, merger, sale or conveyance, 
unless the successor corporation assumes the obligation. Redeemable at 
101% on 30 days’ notice. Convertible after Dec. 1 1927 at the option of the 
company on 15 days’ notice,and after siarch 1 1930 at the option of the 
holder, upon 30 days’ written notice on the basis of 1 share of $6 div. series 
pref. stock for each $100 face amount of conv. deben. certif., series C, with 
proper adjustment for accrued divs. and int. tThe series ‘‘C"’ certifs. may 
at the option of the holder at any time before Jan. 1 1932, upon 60 days’ 
written notice, be converted into class A stock on the following basis: During 

ears 1927 and '928 into 2 shares, and during years 1929, 1930 and 1931 
to 2 shares of class A for each $100 principal amount of series ‘‘C”’ certif., 
with adjustment for accrued dividends and interest. 





DIVIDENDS.—On old pref. stock divs. of 6% per annum were paid 
from April 15 1910 to July 15 1917. 

Original Series Pref.—Initial div. of 87%c. paid Jan. 1 1922, same rate 
gare uar. since to and incl. Jan. 1925; Aes 87 Ke., plus 12c. extra;, 

uly, 87 %c., plus 12c. extra, or 1-25 share in class A com.; October, 
87 %c., plus 12c. extra, or 3 50-100ths shares class A. In 1926: Jan., 
87 4c., plus 12c. extra, or 3 75-100ths share class A; April, 87 %c.. plus 
12%c., 4-100ths share class A; July 87 %c., plus 12c., or 4-100ths share 
class A; Oct., 87 %c., plus 12 %c., or 3 15-100ths share class A. In 1927: 
Jan., 87%c., plus 12%c. extra or 3 15-100ths share class A; April 87 Kc., 
plus 12%c., or 2 7-100ths share class A; July, 87c. plus 12 ce. extra or 
2 67-100ths share class A; Oct., 87}¢c., or 2 67-100ths share class A (usual 
12%c. extra dividend omitted) . 

$6 Dir. Series Pref. Stock.—An initial quar. div. of $1.50 was paid June 1 
1925 with option to receive 3 50-100ths share class A com. stock instead 
of cash; Sept., $1.50. or 444-100ths shares class A; Dec., $1.50, or 5-100ths 
share class A. In 1926: Mar., $1.50, or 5-100shs share class A: June, $1.50, 
or 5 75-100ths share class A; Sept., $1.50, or 5.1-100th share clas: A; 
Dec., $1.50, or 4.75-100ths shareclass A. In 1927: Mar., $1.50, or 4.6-100th 
share class A; June, $1.50, or 4-100ths share class A; Sept., $1.50, or 4-100ths 
share class A; Dec., $1.50 or 3 70-100ths share class A. 

$6.50 Dir. Series Pref. Stock.—Regular quar. div. of $1.62% paid Mar. 1 
1926 with option to receive 6-100ths share class A com. stock instead of 
cash; June, $1.62 4, or 6.25-100ths share class A; Sept. $1.62 4. or 5 5-LOOths 
share class A; Dec., $1.62. or 5.15-100ths share class A. In 1927; Mar.. 
$1.62, or 5-100ths share class A; June, $1.62 % or 4.33-100ths share class 
A: Sept., $1.62% or 4.33-100ths share class A; Dec., $1.62 or 4.01-100ths 
share class A. 

$7 Div. Series Pref. Stock.—In Oct. 1925 paid quar. div. of $1.75 with 
option to receive 54-100ths share class A com. stock instead of cash. 
In 1926: Jan., $1.75, or 6-100ths share class A; April, $1.75, or 6 75-100ths 
share class A; July, $1.75, or 6.75-100ths share class A; Oct., $1.75, or 
5.5-100ths share class A. In 1927: Jan., $1.75, or 5.5-10Cths share class A; 
April, $1.75, or 4.72-100ths share class A; July, $1.75, or 4.67-100ths share 
class A; Oct., $1.75, or 4.67-100ths share class A. 

Class A Common.—tInitial quar. div. of 50c. paid in May 1925 with the 
option to receive 1-40th share in class A stock instead of cash. Similar 
divs. paid regulariy =. since to and incl. Nov. 1926. In 1927: Feb., 
paid 1-40th share in class A stock; May, paid 1-40th share in class A stock. 
same div.in Aug. In Nov., 50c. or 1-40th share class A. 

Latest Earnings.—For 12 mos. ended June 30: 

EARNINGS.—For calendar years: 

















Gross Earnings— i x1926. ° 1925. 1924. 
OS “ET: eee $22,816,386 $21.504,149 $14,445.399 $4,496,650 
EE RE ee eee 3,085,268 2,188,593 1.210,510 668.858 
Miscellaneous. ....---- 4,267,249 4,370,284 3,032,687 147,110 
0 ee $30,768 903 $28.063,026 $18,688,596 $5,312,618 
Oper. exp., maint. & tax. 17,259,067 15,508,087 11,078,920 3,786,621 
Net earnings... .-- $13.509,836 $12.554.939 $7.609.676 $1,525,997 
Other income--.._.--- _ 2,028,767 1,221,220 741,104 345.955 
Gross income. ___-_--.- $15,538,603 $13,776,159 $8,350,780 $1,871,952 
Fixed charges, &c., de- 
ductions of sub. & affil. 
CR iccts anne 6,169,000 5,890,390 3,404,248 866,195 
Net to for Assoc.Co_-.- $9,369,603 $7,885,769 $4,946,532 $1,005,757 
Fixed charges, &c., de- 
ductions of Assoc. Co. 2,525,236 2,395,204 1,524,739 245,892 
Res. for renew.& replac’t 1,697,576 1,627,193 1,027,401 289,414 
Inc. available for divs. $5,146,791 $3,863,372 $2,394,392 $470,451 
Divs. on preferred stock. 2,834,894 1.651.778 829,272 284,372 


x Tentative, subject to audit. * For 12 mos. ended July 31 1927. 


OFFICERS.—Pres., J. I. Mange; V.-P. & Treas., H. C. Hopson; Vice- 
Presidents, 8. J. Magee, J. M. Daly, H. D. Fitch; Sec., M. C. O'Keefe: 
Compt., D. E. Wasser. Properties are under the supervision of the J. G. 
White Management ag oy 121. p. 328, 584, 704, 837, 975, 1226, 1346, 
1567, 1675, 1787, 2036, 2154, 2267, 2270, 2401, 2519. 2749, 3001; V. 122. p. 
93, 746, 1453, 1760, 1916, 2033, 2491, 2648. 2947, 3080. 3336: V. 123, p. 322, 
453, 708, 840, 980. 1249. 1501, 1873, 2137, 2259. 2289, 2516, 2652, 2894, 
3036, 3317; V. 124, p. 109. 233. 370, 504, 789. 919. 1064, 1217, 1356, 1508, 
1664, 2118, 2425, 2585. 2745. 3065. 3205, 3350, 3994. 3627; V. 125, p. 245, 
383, 646, 779, 910, 1050. 1190, 1458, 1578, 1968, 2144. 


ASSOCIATED ELECTRIC CO. 


f 
Controlled by Associated Gas & Electric Co., which owns indirectly all o 
the common stock. 


ORGANIZATION, &c.—Incorp in March 1926 in Delaware. Controls 
6 operating groups. viz: Penn. Public group, Long Island group. Eastern 
New York group, Manila group, Kentucky-Tennessee group, and Western 
New York group, which contro] an aggregate installed electric generating 
capacity as of July 31 1927 of 185,900 k. w. and operate 2.100 miles of 
trans’ ission lines. Aggregate annual gas sales 12 mos. ended July 31 1927: 
1,026 ,693 .000 cu. ft.: passengers carried , 39,758,897; Electric sales, 12 mos. 
ended July 31 1927: 468,251.663 k.w.h.; electric customers, 226,999. Total 
population served, over 1,753,000. V. 122, p. 1916. 2037, 2034. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINFSS — 
Company conducts an electric power and gas business. The more important 
roperties of the system are: The Penn Public Service System, Manila 
tlectric Co., Kentucky-Tennessee properties, Long Island Water Corp., 
The Vepew and Lancaster group in western New York and the Eastern 
New York group. For detaile i statement of each of these groups, see under 
Associatea Gas & Electric Co. 
STOCK AND BONDS— Date. 
CORNED CHP PEP) co bccecsecn en 
Convert. g. bonds, 54% ey 
due 1946 ($1,000-$500c* 
and $1,000 & multiples) + _tf ; 
xSubsidiaries’ minority com- 
mon stocks (book value incl. 


Interest. Outstanding Maturity. 
OR Be ck a 
1926 5% @ A-O $64,404,000Apr. 1 1946 
——— Bank of Commerce in New York, 
ustee. 


tt?) PR chi laces seen ~ pebeoudud oS elle EE SEE ier 
ySubsidiaries’ bonds and pr 
_. eee eee ee 28.346 ,320 


x Includes 13.108% shares of Clarion River Power ©o. participating 
stock at par. 


y, Preferred stock included at par, or at liquidation value if without par 
vaiue : 


Note.—For a list of divisiona] bonds and preferred stocks of subsidiaries, 
ee V 122. p 2034 

Bonds.—The indenture of the convertible gold bonds provides that neither 
the co. nor any subsidiary company shall create any indebtedness not therein 

rmitted and that the co. shall not mortgage or pledge any of its assets, 
ncluding stocks, bonds or other securities of subsidiary companies now or 
hereafter owned. Additional bonds may be issued only (a) for refunding, 
retiring or replacing an equal amount of bonds and preferred stocks of 
subsidiary ougeun. and (or) of bonds of any series outstanding under the 
indenture; (>) for not more than 75% of the cost or fair value, whichever 
is less. of construction or acquisition of new properties and additions, 
including minority interests: or (c) to the extent of not exceeding $1 .500.000 
for the purpose of acquiring outstanding minority interests of certain sub- 
sidiary companies. 

Additional! securities, including preferred stocks, of subsidiary companies 
shal] not be sold except to the co. or another subsidiary co., if the total 
amount of such securities held by the public be thereby Increased to an 
amount exceeding 50% of the bonds then outstanding under the indebture, 
including as outstanding any bonds issued under the indenture and con- 
verted into a security junior thereto. Subject to this restriction, bonds and 
preferred stocks of subsidiary companies may be suld to refund, retire or 
replace outstanding bonds and preferred stocks of subsidiary companies 
and bonds issued under the indenture, but for no other purpose unless the 
following earnings restrictions is also complied with 

No additiona) bonds may be issued under the indenture, and no securities, - 
including ph eae stocks, may be sold by subsidiaries, except for the 
purpose of refunding. retiring or replacing outstanding securities, unless 
consolidated net earnings before depreciation for 12 consecutive calendar 
months within the 15 calendar mouths eeeny preceding application 
for issue have been at least eyual to twice the annual interest and fixed divi- 
dend charges on al] bonds and preferred stocks of subsidiary companies 
held by the public and all bonds outstanding under the indenture including 
any bonds and preferred stocks of subsidiary companies or any bonds then 
to be issued: provided that if such consolidated met for any such 
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12 months period shall exceed $15,000,000 the ratio of such consolidated net 
earnings to such annual] charges need only be *wice the first $7.500.000 of 
such annual charges and 1 times the amount by which such annual 
c exceed $7,500,000. ot more than 15% of such consolidated net 
earnings shall consist of non-operating income. 

Future issues of bonds may be either of this series or of other series 
having such rates of interest, maturity dates and other provisions as the 
co. may determine. 

The indenture contains certain provisions ruins the modification 
or alteration thereof or of any supplemental indenture with the assent of the 
co. and of the holders of not less than 85% in aggregate principal amount 
of the outstanding bonds, not including any bonds owned by the co.; pro- 
vided that any such modification or alteration shall not permit (a) the 
extension of the maturity of any bond, or the reduction in rate of interest 
thereon, or an i, other modification in the terms of payment of such princi 
or interest, without the consent of the holder thereof: or (b) the creation 
oy the company of any indebtedness not permitted by the indenture or 
of any mortgage or pledge of any of the assets of the company unless the 
bonds issued or to be issued under the indenture are secured by such mort- 
gage o pledge on an equality with any other indebtedness to be secured 
thereby. 

Conversion Privilege.—Under arrangements made with Associated Gas é& 
Electric Co., the bonds of the 54% series, due 1946, will be convertible 
at the option of the holder into preferred stock of Associates Gas & Electric 
Co., $6 dividend series, at the rate of 11 shares of stock for each $1,000 bond. 
This conversion may be made on the first day of any month during the life 
of the bonds te and including the maturity date or, in the case of bonds 
called for redemption, the date fixed for redemption. Dividends on the 
stock and interest on the bonds to be adjusted. 

Indenture provides for maintenance and replacements through the ex- 
penditure or reservation by the subsidiary companies from each year's 
earnings of an amount equal initially tw 124% of the consolidated gross 
operating revenue from electric operations, 10% of that from gas operations, 
5% of that from water operations and 25% of hat from traction operations. 
aoe eremages are subject to arbitration and adjustment at five-year 
intervals. 

54% % series due 1946 are call., whole or part, on 60 days’ notice at 105 & 
int. to and incl. March 1 1931 and thereafter at a premium of 14% % for each 
5-year period or fraction thereof to maturity. Interest payable at Harris, 
Forbes & Co., N. Y. City, or Boston, or at Harris Trust & Savings Bank, 
Chicago. Penn. & Conn. 4-mills and Mass. 6% taxes refundable. In April 
1926, Harris, Forbes & Co. &c., &c., &c., offered $65,000,000 Ae es, 
due 1946 at 95% and int., to yield over 5.90%. YV. 122, p. 2037. 


EARNINGS.—Consolidated statement for 12 months ended July 31 1927, 
including properties only since they were taken into the system: Gross, 


$21,919,506; net after oper. exp., maint. and all taxes, $11,220,554; fixed | 


charges, $5,083,956; renewals and replacements, $1,297,942; balance for 
dividends, surplus, &c., $4,836,655. 

OFFICERS.—Pres. J. I. Mange; Vice-Pres. & Treas., H. C. Hopson; 
Vice-Pres., John M. Daly; Sec., M. C. O’Keeffe.—V. 122, p. 1916, 2034, 
2037; V. 123, p. 2136. 


NEW YORK STATE GAS & ELECTRIC CORP. 
A subsidiary of Associated Gas & Electric Co. 


ORGANIZATION.—Incorp. in New York in 1852 as Ithaca Gas Light 
Oo., and present name adopted in 1918. Has at various times acquired 
the properties formerly owned by the following companies: Brookfield 
Electric Light & Power Co., Berholme Power Co., Inc., Delaware County 
Electric Light & Power Co., De Lancey Electric Co., Inc., Earlville Electric 
Light Co., Fleischmanns Light, Heat & Power Co., Georgetown Electric 
Light Co., Inc., Hamden Electric Light Co., asnaaty Light & Power Co., 
Livingston Manor Electric Co., Murray Electric ght. Heat & Power 
Co., Madison Power Co., Moravia Electric Light, Heat & Power Co., 
New Berlin Light & Power Co., Ovid Electric Co., Roxbury Light & Power 
Co., Sullivan County Light & Power Co., Southern New York Power Co., 
Seely Electric Co., Smyrna Electric Light Co., Standard Light, Heat & 
Power Co., Tusten Light & Power Co., Waterville Gas & Electric Co., 
West Branch Light & Power Co., and Windham Valley Electric Co. 

In addition the Company has acquired the electric properties operating 
in the towns of Andes, Deansborough, Bloomville, Edmeston and Pine Hill. 

The Company has also leased for a long term the physical property of the 
Tri-County Light & Power Co. V. 121, p. 2875. For acquisition of a 
number of additional properties in 1926, see V. 133. B- 3211: V. 123, p. 
582, 711, 3183. In Dec. 1926 merged the Moravia Electric Light Heat 
& Power Co. - 123, Pp; 3039. An announcement was made in March 
1927 that company would acquire all of the capital stock of Staten Island 
Edison Corp. V. 124, p. 1511. In Sept. 1927 acquired and merged the 
Windham Valley Electric Co. V. 125, p. 1461. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The pragerties consist of steam and hydro-electric wer plants with a 
combined capacity of 16.250 k. w., and gas plants with a combined daily 
capaay of 2,900,000 cu. ft., together with 671 miles of high tension trans- 
mission lines and 107 miles of gas mains. Supplies without competition 
over 48,000 consumers in 210 communities in central and southern 
York, having a population of approximately 150,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par) __-- 46,484 shs ci dasha 
First mtge 5% % ae 1922 5% A-O $4,096,000 1962 

6% series fi; 1922 6J-J 429 ,000 1952 
|Equitable Trust Co., New York, trustee. 

Bonds.— Additional first mortgage bonds may be issued in series with 
interest rates, maturity dates, redemption provisions, &c., to be deter- 
mined from time to time as series are issued, for— 

(a) 80% of the net amount of additional property as defined in the inden- 


New 


ture. 
(b) Retirement of prior liens on property subsequently acquired, under 


certain restrictions. Penna. 4 mills tax refunded. Are redeemable as 
follows: 6% series, from Jan. 1 1932 to Jan. 1 1942, inclusive, at 110 and 
interest and thereafter at a premium decreasing 4% % every six months. 

5% % series—To Oct. 31 1932 at 107%, thereafter less 4% annually to 


maturity. 
$700,000 series 6s offered March 1922 by J. G. White & Co., N. Y. 
and int.; $650,000 series a offered 


and 
Janney & Co., Phila., at 94 ¥4 Nov. 
1922 by Janney & Co., and Marshall Field, Glore, Ward & 


Xo., N. Y., at 
97% & int.; $2,350,000 series 544s offered Jan. 1924 by Marshall Field, 
Glore Ward & Co. and Janney & Co. at 92% & int. 
EARNINGS.—Consolidated earnings for calendar years: 
Gross. Net for fnt., be. Bond Interest. 
$1,423,934 $261,500 
1,163,237 317, 
959.676 334,136 
923 3 '0AS os O51 30% 308857 
* For 12 months ended July 31 1927. ‘ _ 
OFFICERS.—Pres., S. J. Magee; V.-P., G. A. Strain; Sec., M. C. 
O'Keeffe; Treas... O. E. Wasser.—V. 12. p. 1089: V. 121, p. 2875; V. 12 
1, 


2" 
p. 2041, 3211; V. 123, p. 582, 711, 12 O80: V. 121. p. y. 
D. 1461, 1838, ad 51, 3039; V. 124, p. 1511; V. 125. 





STATEN ISLAND EDISON CORPORATION. 


Controlled by New York State Gas & Elec. Corp., which owns over 
of of <> stock; supervised by J. F. White Management Corp. 
: DPD. 2. 


ORGANIZATION .—Incorp. Feb. 14 1923 in N. Y. and asof Aug. 1 
acquired from the Richmond Light & RR. Co. (see below) the RS 
which do the entire electric light and power business in the Borough of 
peared ceeqgen aiend). i. 7 7 nepertes of the New Jersey & 

en Islan erry (formerly contro y Staten Island Edison Corp. 
were sold in 1927 to the Railway & Bus Associates. *D-) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power service to the entire 
Borough of Richmond (Staten Island), N. Y. City, serving over 32,800 
metered consumers. Also supplies power under a favorable contract to the 
Staten Island Rapid Transit T- (a puemens of the Baltimore & Ohio RR.) 
for the operation of its 44 miles of track, the electrification of which was 
compl in 1925. Population estimated at 140,000. 

e peopenties consist of an electric pove: station of an ultimate capacity 
of 60,000 k.w. and having a present installed capacity of 50,500 k.w.. to 
gether with adequate transmission and distributing lines. V. 123, p. 1507. 





Contract for Interchange of Power .—See for details of contract for inter- 
change of power with Public Service Electric & Gas Co. V. 121, p. 2629. 
STOCK AND BONDS— Date. Outstanding. Maturity 
Com stock 200,000 shs. (no par) .._- 182,725 abs. See text 
$6 div Series ist cum pref. 
31,960 shs. 
$475 


Interest. 


35,000 shs (no par) 
Cages GN be! ecaes pece 
Underlying funded debt ..... ..-- 
x Includes $1.359.000 Richmond Light & RR. collateral trust purchase 
money mtge. 4% bonds, due 1952, in hands of the public, which are a lien 
on the Staten Island Edison Corp., but for the payment of which the Rich- 
mond Light & RR. 1s liable. 


Increase Stock.—Co. in Dec. 1925 planned to increase its authorized stock 
from 80,000 to 140,000 no par shares. V. 122, p. 95: V. 123, p. 1252. 
On Sept. 14 1926 co. increased its authorized common stock from 120,000 to 
200.000 shares. V.123, p. 1507. Common stockholders of record July 26 
1926 were given the richt to subscribe on or before Oct .1 1926 to add1 
common stock at $60 per share at the ratio of 53-118 share for each common 
share held. V. 123, p. 983. In Sept. 1926 co. was authorized by P. S. 
Commission to issue 20.400 add'l po par common shares at not less than 
$60. V. 123, p. 1507. 

Stock.— $6 div. series 1st pref.stock is preferred as to $100 assets and $6 cum. 
divs. over the convert. pref. and common stock. ed., whole but not in 
part, on 30 days’ notice at $103 and divs. Divs. exempt from present 
normal Federal income tax. In Jan. 1926 Marshall Field, Glore, Ward & 
Co., &c., &c., offered 35,000 shares $6 div. Series 1st pref. stock at $9444 
& divs., to yield about 6.35%. V. 122, p. 215. 

The entire outstanding $7 div. series conv. pref. and the $6 50 series 
conv. pref. stocks were called for redemtpon Oct. 1 1926 at $105 and divs. 
V. 123, p. 983, 1252. 

Bonds.—All of the outstanding ref. & impt. mtge. bonds, series A, 674% 
due 1953, and series B 6% due 1964, were called for redemption on Feb. 1 
1927 at 10744 and int. V. 124, p. 375. 

Dividends.—On common 75c. quarterly was paid in 1925. 


EARNINGS.—For calendar years 

Calendar Years— Gross. 
x1927 $3,792,057 
Sa ae 
Dl<tsove danbedekne Ue 
1924 2,768 661 756 367 
Jee eae 2,619,649 769,223 

* After operating expenses, rentals, &c. 

x For 12 months ended July 31 1927. 

OFFICERS.—Pres., J. H. Pardee; Vice-Pres., H. C. Hopson, J. K. 


*Net. 
$1,125,413 
1,101,673 
882,753 


Interest, &c. 
$306,845 
340,644 
265,822 

352 ,568 
225,806 


Bal., Su 


| Choate, J. L. Mange, J. M. Daly, 8. J. Magee and C. 8. Baughart; Treas., 


G. M. Michel; Sec., M. C. O’Keefe; Compt., H. C. Moore Jr. 

Management.—Properties under the management of the J. G. White 
Management Corp.—V. 118. p. 3089: V. 119. p. 84, 2412: V. 120. p. 322; 
V. 121, p. 2639; V. 122, p. 95. 215, 2498; V. 123, p. 983, 1252, 1507, 1878; 
V. 124, p. 1512; V. 125, p. 1839. 


RICHMOND LIGHT & RAILROAD CO. 

Formerly controlled by Staten Island Edison Corp. All of the physical 
roperties of the company were sold in 1927 to the Richmond Railways, 
nc. For history, &c., see ““Public Utility Compendium” of April 30 1927. 


NORTH AMERICAN CO. (THE) 


ORGANIZATION .—Incorp. June 14 1890 in New Jersey: successor to 
the assets and properties of The Oregon & Transcontinental Co. The busi- 
ness of the co. is the financing and control of electric, gas and street railway 
and coal properties. 

The North American Compeny owns or controls the following pu 
utility and coal companies. (All of the more important subsidiaries 
covered by separate statements in other parts of this publication. The 
page numbers of these separate statements will be found by reference to our 
alphabetical index at the end of the book): 


(1) North American Edison Co., controlling: 

The Cleveland Electric Illuminating Co. (Cleveland, O.), controlling: 
The Power & Light Building Co. (Ohio. 

Union Electric Light & Power Co. (St. Louis, Mo.), controlling: 
The Light & Development Co. of St. Louis. 

Mississippi River Power Co. (Keokuk, la.), controlling: 
Missouri Transmission Co. (Keokuk, Ia.). 
Cupples Station Light, Heat & Power Co. (St. Louis, Mo.). 
St. Charles Electric Light & Power Co. (St. Charles, Mo.). 
Union Colliery Co. (Duquoin, Lil.), controlling: 
Dowell Electric Co. to nois) . 
Central Mississippi Valley Electric Properties, controlling: 
Keokuk Electric Co. (Keokuk, Ia.). 
Fort Madison Electric Co. (Ft. Madison, Ia.). 
Dallas City Light Co. (Dallas City, Il.). 

The Milwaukee Electric Ry. & Light Co., controlling: a 
Milwaukee Northern Ry. Co. (Milwaukee, Sheboygan, Wis.). 
Badger Public Service Co. (Elkhart, Wis.). : 

Wisconsin Gas & Electric Co. (Racine, Kenosha, Watertown, Wis.). 

Wisconsin Electric Power Co. (Milwaukee, Wis.). 

Wisconsin Michigan Power Co. (Appleton, Wis.), controlling: 

Inter City Bus Company (Wisconsin). 
(2) Union Electric Light & Power Co. of Illinois (East St. Louis, Il.). 
(3) Western Power Corporation, controlling: 

Great Western Power Co. of California (San Francisco, Calif.) , controlling 
California Electric Generating Co. (Oakland, Calif.). 

Western Canal Co. (California). 
Napa Valley Electric Co. (Napa, Calif.). 

San Joaquin Light & Power Corp. (Fresno, Calif.), controlling: 
Bakersfield & Kern Electric Ry. Co. (Bakersfield, Kern, Calif.). 
Valley Electrical Supply Co. (Calif.). ' 

Midland Counties Public Service Corp. (San Luis Obispo, Calif.). 

(4) The St. Louis County Gas Co. (Webster Groves, Mo.). 
(5) The East St, Louis & Suburban Co. (East St. Louis, Ill.), controlling: 

East St. Louis Light & Power Co. (Ill.). 

East St. Louis Railway Co. (Ill.). 

East St. Louis & Suburban Ry. Co. (Ill.), controlling: 

Blue Goose Motor Coach Co. (Il.). 
Red Line Motor Co. se 
St. Louis & Belleville Electric Ry. Co. ‘T.). 
St. Louis & East St. Louis Electric Ry. Co. (Ill.). 
(6) Alton Gas Company (Ill.). 
(7) Alton Light & Power Co, (Ill.). 
\8) Alton Railway Co. (Il.). 
(9) St. Louis & Alton Railway Co. (Ill.). . 
(10) West Kentucky Coal Company (Sturgis, Ky.), controlling: 

St. Bernard Coal Co. (Earlington, Ky.). 

West Kentucky nore Co. (Ky.). 

West Kentucky Coal Co. (Del.). 

(11) Wired Radio, Inc. (Del.). 

(12) Sixty Broadway Building Corp. (N.Y.). 

(18) Edison Securities Corp. (N. Y.). 

(14) North American Utility Securities Corp. (Md.). 

The North American Co. also has substantial, but not controlling, interest 
in the Detroit Edison Co. (Detroit. Mich.), Washington Ry. & Electric 
Co. (Washington, D. C.), and North American Light & Power Co 

Expenditures for New Construction in 1927 over $60 ,000,000.—For par- 
ticulars, see V. 122, p. 1311. . 

New Transmission Line.—On Aug. 14 1926 the system's 220,000 vol. 
double circuit transmission Brighton Merced tie line was put in operation, 
resulting in a 450-mile superpower system in California and connecting 
the Great were coset Co. .. wee yee of San Joaquin Light & 
Power C ‘ or details see V. 3. Dp. 982. 

“Operations during year 1926.—Electric output amounted to 4,753,617,875 
k.w.h.; gas output, 4,106,838,900 cu. ft.; revenue passengers on railway and 
bus systems aggregated 199,969,489. As of Dec. 31 1926 electric service 
wes being ye to > 938.680 customers; heating to 2,346 customers 
and gas to customers. ad 

Rumors of Change in Dividend Policy Denied.—V. 123, p. 2139. 
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STOCK AND BONDS.— 


POWER, LIGHT 
Interest. Canent yo ¥ 

Com 10,000,000 shs (no $3 $42,978,3 
Pr6é % cam $100,000, 6 30,333,600 Oct 27" sy} 
Stock.—Pref. is ape at 110 and yg" Com. and pref. stocks 
listed on New York Stock Exchange. In A 1926 co.’s common stock 
was also listed on the Amsterdam, sonand, Stock Exchange, under spon- 


sorship of H. Ovens & Zonen, bankers. 123, p. ~- Common stock 
listed on New York Stock Exchange. V. Vide p. 3773 


Increase in Capitalization.—Stockholders voted April 25 1927 to change 
authorized common seock from $60,000,000 (par $10) to 10,000,000 shares 
of no par value, and iacreasing the authorized 6 cumulative preferred 
from $60,000,000 (par $50) » to $100.000,000 (par $50). V. 124. p. 1820. 


DtvIpsNDs.— to Sept. 1907. 1908. 1909. 4980 to 1 
lel iat il rt ott Q.-March) 5 3% rt yt eo) 
paid = new stock Oct. 1 1921 1 +8 Zo: Jan. 1933" 13 ;A te23? 
4 Jo in cash and 1% ayable in stock; ee 1 1922 to Jan. 4 028 
pal 24% quar. in ; Apr. 21 23 paid 2% in common stock; July 2 
923 paid 24% in cash; Oct. 1 1923 to Oct. 1927 paid 24% quar. in 


common stock (or in cash at the option of the holder). 
EARNINGS.—For calendar years (The North American Co. and Sub- 
sidiary Companies): 
1926. 1925.b 1924. 1923.a 
Gross earnings 115,850,466 $93" 028, oa? $80,117,255 $75,465,267 
Oper. expenses & taxes__ 64,382,878 54,.987.125 50.161,763 48.289.198 
Net income from oper. $51,467,589 $58,041,842 $29, oop 492 $27,176.069 
_ 4,143,441 730,938 














Other net income_-_-_-_-_- ,] 3,574,836 1.885.331 
Total income_______- $55,611,030 $41,616,678 esac B33 $27 .907 ,057 
Deductions— 
Interest charges______- 16,414, 630 13.001.930 9,862.179 8,830,273 
Ree EE $39, ),196,400 $28 614,748 $21. p78. 644 $19,076,734 
Depreciation ________-_- 908,094 9,427,912 7.795.811 6.867 9956 
0 ae eee 97258 308 $19,186,836 $14,182,833 $12,208,788 
Pref. divs. of subsid’s__. 8,355,435 4,624,595 2,469,710 1,813,413 
Minority int. in subs__. 1,369,363 1,266,130 1,130,357 1,009,917 
Pref. divs. No. Am. Co. 1,820,108 1,763,620 1,344,942 1,143,022 
Com.divs. No.Am.Co. 3,932,525 3,223,819 2.815,727 3,038,652 





Surplus_ $11,810,875 $8,308,672 $6,422,097 $5,203,784 

a Includes Wisconsin Traction, Light, Heat & Power Co. and the Light & 
Development Co. of St. Louis from April 1 1923. b Includes Western 
Power Corp. for four months and Mississippi River Power Co. and Central 
Mississipp Valley Electric Properties for three months. 

Note.—The eperations of the Detroit Edison Co., Washington Railway 
& Electric Co. and North American Light & Pow. Co. are not included in 
the above earnings. 


Latest Earnings. —-Consaliinees } Aetna Se 12 mone ended June 30: 


1924. 
Gross earnings_______- $119, 18. 392$107 320,302 $82,941,903 $77,768,195 
Net income from Oper. .558, esl. 959 $46,567,973 $31,799,454 $28,540,872 











Other net income_-_-___- 95.420 3,417,916 3,500,713 833,141 
Total income______-. sa: ae 379 $49,985,889 $35,300, io, $29,374, 013 
Interest charges____-_ ~~ 16.977.616 15,452, ae 10,720 9,928,965 
Pref. divs. of subsidiaries 8, 616, 405 7,189,681 2'936:779 , st 689 
Minority interest-__-_--- 1,282,861 1,304,551 1,229,242 1,013,612 
Reserve for depreciation 12,367,922 11,012,840 8,069,227 7,538, 203 
Net income__-____..- $17,502,576 $15,026,077 $12,324,479 $8,833,544 
Divs. on North Amerftan 
Preferred stock__.__- 1,820,012 1,801,241 1,644,958 1,144,879 
Common stock. ---_- 4,131,856 3,627,148 2,957,006 2,641,366 
Bal. to sur. & res’ e. “fll. 550,707 $9,597,688 $7,722,515 $5,047,299 


Total to deprec. res. 
to surp. after all tiivs $23, 913,629 $20,610,528 $15,691,743 $12,585,503 


OFFICERS.—Fraak L. Dame, Pres.; ee bpd + aS & Gen. Mer.: 


F. W. Doolittle, V.-P.; James F. Fogarty ; J Rhy . C. Freeman and 

Robert Sealy, Treas.; P. H. Piske, N. Y. office, 60 

Broadway.—V. 122, 1026, 1170, tSil, ats, an, 1610, 1763, 1918, 

2192, 2496, 3084, 3341, 3454, - £82, 7i1, 843, 982; 

1114, 1382; 1634; 1877. 2139. 2261. yar 2b AY . 1067, 1657, 

1320. 1980, 2590, 3067, 3773; V. 125, p. 649, 1035, \305- 4 , 1709, 1838, 
ade 


NORTH AMERICAN UTILITY SECURITIES CORP. 

Controi.—The North American Co. owns 400,000 common and 60,000 
2d pref. shares, and also supervises the affairs of the corp. 

ORGANIZATION .—Incorp. Dec. 4 1924 in Maryland. Co. partici- 


ed in the financing and development of public utility and other enter- 
rises in America and abroad. 


STOCK— Authorized. Outstanding. Div. Rate. Latest Div. 
Common (no par)_..1,000,000 shs. 469,609 , 
$6 cum Ist pf(no par} 200,000 shs. 69,609 shs. $6 Q-M Sept '27 1% 
$7 cum 2d pf (no par) 120,000shs. 60,000 shs. $7 See text 


Stock.—Both pref. stocks are non-voting. First pref. is 
assets ($100 & divs.) and cum. divs. of 

art en 30 days’ notice at $105 and divs. o 
Pst pref. may be issued unless $100 


epee as to 
r annum. ed. whole or 
SO per rannum. No additional 
per share been paid to the corp. 
and unless in addition an ames | ual to $60 per share of such additional 
lst pref. stock has been provid Ae the sale of 2d pref. or com. stock. 
No additional 2d pref. may be issued unless $100 per share had been paid 
to the corp. Ist pref. is listed on Boston Stock Exchange. The allotenent 
price is $100 for 1 share lst pref., payable in installments. Divs. are 

aid in proportion to the =~ d instaliments. In Dec. 1924, Dillon, 

ead & Co. offered 100,000 shs. Ist pref. at $100 with bonus of 1 share 
common st 


Dividends. —Initial div. paid on Ist pref. in March 1926 and quar. since. 
On 2d oo. paid in 1926 four quarterly dividends of $1.75 each, and at same 
rate to te. 


EARNINGS.—For calendar veese: 


int. 

Gross & tazres. Net income. Divids. Bal., surp. 
OO i tctile+ > omit $1,132,097 $185,677 $946,420 $712,176 $234. 244 
26s a a> an wy ces rman 1,370,245 369,770 1,000,475 643,020 357,405 
i pe 1.236.456 280. "ed 956,091 630,983 325,108 

* For 12 months ended June 30 1927 
OFFICERS.—Pres., F. L. Dame; v. -P., Edwin Gruhl; V.-P., J. F. 
Fogarty; Sec.. F. H. Piske; Treas., R. Sealy. Office, 60 Broadway, 


N. wy. City.—V. 125, p. 246, 2264. 





CENTRAL STATES ELECTRIC CORP. 
ORGANIZATION .— Organized May 28 1912 in Virginia, to acquire and 


own stocks and other securities of _ ubiic —* my anies. Its principa 
investment is in common stock of o. in which it is S 
largest stockholder, owning over 730, O00. a o ABRs Bs ote 


STOCK AND BONDS— Date. Interest. Ouistaning. fers. 


Common 1,500,000 shs (no SO cade piace shs. 

7% cum pf $30,000,000 ($100) 7QI " $7°543.300 Oct 27.1 4 ¥ 

6% 5 f g debentures ($1, ‘000! 193 i925 6@M-N °9'589.000 Nov i 1945 
sociav aesioleseaab abeacuhebee. tinal f | Central Union Trust Co. of N. Y., trustee 


tock. —The pref. stock is entitled to preference, at par and divs., in case 
of liquidation. Is non-callable and non-assessable. Has equal voting 
wer with common stock, ere for share. Listed on Boston Stock 
$3,000 00 . In Aug. 1 1925 A. B. Leach & Co. offered the unsold portion of 
000,000 7% %/ cum. pref. PD ‘at 98, to yield 7.22%. The other portion 
i qos benmahe by stockholders Saaeee and preferred) at $98 per share 
ae at a ratio of 1 new share for each 5 shares (common or pref.) held. 
. 121, p. 976. On Feb. 8 1926 a 900% stock dividend was declared on the 
ou following an increase in the authorized common stock from 150,000 
shares to 1,500,000 ~~ no par value. V. 122, p. 346. 


Bonds.—The 6% 8. f. debentures, dated Nov. 1 1925 are my 
secured by pledge with the trustee of 300,000 common shares North Am 
Co. Corp covenants that, during the life time of the debentures, no cash 
dividends shal! be paid on its stock (other than regular dividends on pref. 
stock outstanding at time of issue) nor any other distribution of assets made 
to stockholders which would decrease the net assets of the corp., as defined 
in the indenture, including securities owned at their then prevailing market 





prices to an amount which would be less than 244 times the total debt then 
cugnaneins. The substitution of collateral security and oe e, the 
value of 1925 


stock purchase warrants is also cted . 
Dillon, Read & Co. Offered at 984 and int., <d yield Si6% * $10.000.8 “ng 
secured 6% s.f. . debentures with non-detachab! stock p 
Each warrant entitles the yy to buy from Central States Electric Gor 1 
on or before Nov. 1 1930 or in case such debenture is called for redemption 
on or before the redemption date, ten shares North American Co. common 
stock at $85 for the holders of the Ist one-fifth exercised, $90 for the 2nd 
one-fifth, $100 for the 3rd one-fifth, $110 for the 4th one-fifth, and $120 per 
share for o last —S exercised. ed. all or part by lot on 60 days’ 
notice to and incl. Nov. 1 1940 at 105 and int., thereafter at 102 and int. 
A sinking pa. ‘und is provided, payable semi-annually sufficient to retire by 
purchase during each of the first 5 years $200,000 and during each year 
as het = pera $300,000, if obtainable at or below 100 and int. 
Dp 

$2.500.000 of the co.’s onttending 5-w - 7% secured 

= for redemption by lot at 101 and int. on Oct. 1 1925. 


vidends .—On the new no common stock an initial cash div. of 25c 
was pald tn in aon 1926. In July 1926 25c.; Oct. 1926, 25c. on Feb. & 1926 
k div. was paid on the common aheces. —V. 122, p. 1308. In 

1927, Jan., 25c.; April, 25c.; July, 25c.; Oct., 
EARNINGS. —For 12 months ended June 30 “1997: Gross, $4,417,493; 
expenses and taxes, $46,286; interest and discount, $629,375; balance, 
For calendar year 1926: Gross, $3,945,925; expenses and taxes, 


old notes were 
. 121, p. 1226. 


$3,741,832. 
$81,855; interest and discount, $644,000; balance, before dividends, $3 ,220,- 
070. For calendar year 1925: Gross, $3,976,375; expenses and taxes, 
94,739; interest and discount, $517,299; pref. divs., $423,031; balance, 
2,941,300. V. 122, p. 1308 


OPrORPs tres. & Treas., L. E. Kilmarx; V.-P. & Sec., R. E.Glass; 


V.-P..C. Schroeder; Asst. eas. & Asst. Sec., W. C. Ross. Office in 
New York City, 60 Broadway ——vV. 121, 838. 976, 1099, 1226, 2155. 
2271. 3003; V. 122, p. 212, 346. 1308. 2189, 3209. 





THE CORTLAND COUNTY TRACTION CO. 
ORGANIZATION.—Is a reorganization on June 22 1901 of the Cortland 
& Homer Tractioa, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlied. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes light to the cities of Homer and Cortland and to the public. 
Carries coal and freight as well as ngers. Operates 16.18 miles of 
track (not incl. sidings and turnouts) between Cortland. Homer, Little York 
and Preble, and between Cortland and McGrawville. Has 33 cars. 

The ist mtge 4s, which matured Apr. 1 1921, were, we understand. 
purchased by nterests connected with the company and are being carried 
along at 7% interest. 

STOCK AND BONDS— Date. 

Stock com $320,000 ($100)... --.. ------- 
4g A-O 


190 
Firet mtge $180, 000 ($500) | Sonus Sav. Bk. & Tr 


Interest. Outgsanding. Maturity. 


ET. ‘nésm qanapineithin 
180,000 Apr 1 1922 
. Co., Scranton, Pa., 


a Pe Gee trustee. Int. at co.’s office. No sink. fd. 
Can be called on 6 months’ notice. 

New snrtente rey 000 nange | 19905 5@F-A 320, on Aug 1 1935 

($500 and $1,000)___._-- Interest at Spire Tr. oe. trustee. 

Ist & ref mtge $2, 6.000227 1907 5J-D 05, 000" June 1 1957 


Int. at Equitable Tr. o) trustee. 
Bonds.—Of the $500,000 issue of 1905, $180,000 are “reserved to retire 
prior liens. They are subject to call at 105. 
Dividends.—In 202, 1%; 1921, 1%; 1922, 3%; 1923, 1%; 1924, 24%: 
1925, 3%; 1926, %- 


mAbieenncie calendar years: 


Gross. Net. Fized on. &Taz Balarce. 
7 eee $417,146 $118. 499 $57,599 sur.$60,900 
| ep Raye 399,573 09,766 48.975 sur. 60,791 
 , eee 367 573 147 +747 83,088 sur. 64, 
Joithtkanesinndanaben 370,497 119, ‘406 $1,716 sur. 37,690 


OFFICERS.—Pres., Edwin Duffey; V 
Gen. Mer., G. H. Garrison.—V. 81, p. 


——_@—— 


PEEKSKILL LIGHTING & RAILROAD, 


In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y 
‘= urchased the entire common stock and a block of oe of the Pockaili 

ighting & RR. See Westchester Lighting Co., V. 89, p. 108. 

ORGANIZATION .—lIncorp. as the Peekskill Lightiua fi. on July 12 
1900; subsequently purc the Peekskill Gas Light Peekskil? 
Electric Light & Power Co. Name changed as above upon D purchess of the 
Peekskill Traction on Aug. 31 1900. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises all the gas an! electric light interests of Peekskill. Franchises 
of electric-lighting plants are perpetua:. Gas franchises liberal. 

STOCK AND BONDS— Date. Interest. Outstanding. Matu 
OSE RE GT CEcaces e256 sandtgcace $500,000 
Preferred $150,000 6% ¢ 6 J- : 
ist. mtge $750,000 ($1.0 [000) | i900 5 A-O 646,000 Oct 1 

gold sinking fund..___-_- c* {Interest at N. Y. Trust Co., N. Y., 


Stock.—$63 ,600 par value pref. stock has been reacquired by the co. 


Bonds.—Whole issue yn A no eations part) cam be redeemed on an¥ 
interest date at 110 and 'nterest nking fund is provided at the rate of 
$10.80 per bond outstending +. ~. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal = hn least twice the interest 
on the outstanding bonds and the proposed iss See V. 71, p. 913. 


$14.000 are in treasury. 
Pe —y .—6% per annum paid on ond stock up to Dec. 1917. None 
n common, in 1906, 1%; in 34%: in 1908, 4%; in 1909, 


ree in 1910. 4%. 


.-P., A. W. Garrison; Treas. & 


‘None since 
EARNINGS.—For calendar 
Gross. 


Net aft. ieore Other Inc. Fized Choes.,&c. 

a $494,804 OF ieee $93, 833 $33,192 
itdsnine 532,482 91,975 4,433 5,513 sur .10,895 
ee 494 ,096 53,625 ,085 ety def.11,674 
|, aoe 466 263 47,671 404 66,718 def.18,643 
| 419,169 60.744 914 63.031 def .1,373 

OFFICERS.—Pres., E. H. Rosenquest, Yonkers, N. Y.; V. Fy w.o. 
Fisher, Yonkers, N. Y.; Sec., Dr. B. W. Stillwell; Treas., H. Swain 
Asst. Treas., Q. G. Bennett General office, Peekskill, N. ¥ Vv 116 


p. 1412. 





FRONTIER CORP. 


ORGANIZATION, &c.—Formed in New York A 
General Electric Co., Aluminum Co. of America, and the Du Pont interests 
for the pur = of developing hydro-electric energy in the Internatio 
section of the St. Lawrence River, betwerp Lake Ontario on the west 
and the int where the river crosses the International bondary on the 
east. e potential power possibilities of this section of the river are about 
2.400,000 h! p., which will be developed in either one or two stages, probably 
the former. If one dam only is built, it will be located at the foot of the 
Long Sault Rapids with a fall of 83 feet. Half of the power will belong to 
the vince of Ontario and the other half to the State of New York. 

Applications for licenses have been made by the St. Lawrence Valley 
Power Corp. and Louisville Power Corp., subsidiaries of the Frontier Corp., 
to the New York State Water Power Commission ederal Power 
Commission. After full governmental authority to proceed has been se- 
cured, it will require about five yeare wc to complete dam and power houses 
at an estimated cost of $238, 

transmission lines of hick’ i we will be constructed from the 
St. Lawrence to connections with the lines of the large distributing systems 
in the State, all of which are now inter-connected in such s bad as to prac- 
tically insure State-wide distribution of St. Lawrence po 

A nucleus for corp.’s distribution systems is provided ww the properties 
controlled by the North which is linked with the Gen- 


eastern Power Corp., 
eral Electric interests. Northeastern Power Corp. also is linked by stock 


. 26 1921 by the 


ownership with the New England Power Associat: n, and the two com: 
ies therefore controi a system which stretches from northwestern New York 
to usetts. The Mohawk Hudson Power Corp. is part of the North 
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eastern system and controls important up-State utilities. See also article 
under heading * ‘Mellon Interests in Utilities Spread." on page 3027. of the 
‘Chronicle’ of May 29 1926 ie. Dec. 1926, however, corp. withdrew its 
application to New York State Water Power ( Yommission for the hydro- 

electric development of the St. Lawrence River. See for details V. 124, 
>. 111. 

OFFICERS.—Pres. & Treas., H. B. Abels. 
Office: 1758 Union Trust Bldg., Cleveland, Ohio.— V. 124, 


p. 1l1l 


George T. paeens Bes me 
123, p. 3209; 


LONG ISLAND LIGHTING CO. 
(See Map on Page 81.) 


ORGANIZATION .—Incorp. in N. Y. Dec. 21 1910 as a consolidation 
of a number of cos. which had been operating on Long Island over a long 
xeriod of years. Has since absorbed various other Cos., including Nassau 
Pe. & Pr. Co.: has acquired all of the Common Stock of Queens Borough 
Gas & Elec. Co. and 96.675% of the Common Stock of Kings County Ltg. 
Co.; also owns 100° of the Common Stock of East Hampton Elec. Lt. Co., 
Sag Harbor Elec. Lt. & Pr. Co., Long Island Gas Corp. and ow F 99% of 
Patchogue Gas Co. and Sea C liff & Glen Cove Gas Co. On April 7 1927 
acquired 100% of the Common Stock of the Public Service Corp. of Long 
Island.—V. 120, p. 2268; V. 124, p. 1511, 1666. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies substantially the entire electric light, power and gas service in the 
County of Suffolk and the entire electric p ht and power service in the 
central and northern parts of the C ne assau. This territory repre- 
sents an area of over 1.100 square miles, having a population of over 325.000 
normally and over 425, in summer. The service is furnished under 
favorable franchises, the majority of which extend beyond the maturity 
of the bonds. 

The co. owns electric generating stations at Northport, Glenwood Land- 
ing, Babylon, Riverhead, Southampton, Halesite, Garden City and Glen 
Cove; also gas lants at Bay Shore and Huntington. Total electric generat- 
ing capacity, 39,355 k. w.; gas producing capacity per 24 hours, 5,240,000 
cu. ft 

Co. owns 375 miles of high-tension transmission lines with 85 miles under 
construction. A line has been constructed to connect the Northport and 
Glenwood plants so that current can be furnished to the entire territory 
from either of these plants, both of which are located on the waterfront. 
Length of distribution lines, 2,673 miles. 

Annual! electric omer (generated ) in 1926 was approx. 80,179,316 k.w.h. 
This is the net combined total of A.C. and D.C. current. As of Aug. 31 
1927, 74,395 electric meters in service. 

The co. tas 69 wiles of high pressure gas mains, delivering gas to sur- 
rounding territory from the main generating station at Bay Shore. Length 
of distribution mains 2°8 miles. Annual gas output (produced) in 1926 





was about 478,962,000 cu. ft. As of Aug. 31 1927, 12,865 gas meters in 
service. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1.000.000 shs(no par) -.--. = --------- 300 ,000shs See text 
Pref $20,000,000 ($100)— 

Series A 7% $7,500, ' Cam: Micha 7QJ cf yt x P 

Tt) 2) CE PP iiwnes ghee seeeere ; Obs Be <nrecawons 

5 4,548,300 Mar 1 193¢ 


lst mtge $6, ON 000° 3100.7 1911 
$500 and $1,000) g c*\Int. at Ban tw Trust Gon New York, trust 


1st ref Mi ser A ($1 000 $500), 1923 6¢J5-J 3,000,000 Jan 41 1948 
lst ref M ser B ($1,000, $500 
$100c* and $1,000, $5,000.4 1925 5 M-S 4,500,000 Sept 1 1955 


$10,000 & multiples r). _tf | Amer. uae. Irving Tr. Co., N. trustee. 
6% sec g bonds ($1,000. $500){ 1925 » I-J $3 867 00 July 1 1445 
c* tf\Central Onion Trust Co.. New York, trus 
54% debe i con wi. ot 1927 5%eA-O 1,500,000 Apr 1 1952 
000, $500 c* & $1,000 r*)tf/{Int. at office of company in New York. 
Stock.—In Dec. 1924 co. changed its authorized common stock from 
100.000 shares ($100) to 1,000,000 ne per shares. V. 120, p. 86. 
In Jan. 1927 increased the auth. capitalization by $10,000,000 cum. pref. 





stock ($100) to be issued in one or more series, paying divs. not in excess of | 


% perannum. The existing $10,000,000 auth. pref. stock was reclassified 
into $7,500, ,000 series A 7% cum. and $2,500,000 series B 6% cum. pref., 
Riv. ay after 3 years from dite of issuance. Langley & Co., New 
pork, Ya | in Aug. 1925 $656,200 er a 7% Bh ‘pref. stock at 105 and 

600 6% cum, pref. stock at $100 and div. 124, p. ph 
000000 6% cum. pref. stock vu offered 1 ea Ya27 by W.C. Langley 

Bonds.—\1st mtge. 5s have AL... fund of 1% per annum. 

First refunding age rovides for an “improvement fund" of 1% 
Additiona! bonds of et “A” oF es ** or other series of such tenor as 
directors may from time to time determine, may be issued against casn 
at least twice annual interest charges on all bonds outstanding. including 
underlying bonds and proposed issue. May also be issued for refunding 

days’ notice at 110% during the first 15 years and at 1% less 

during pen meer. of the following ten er plus accrued interest in each 
during the frst? four years and at 1% ™ during each period of four consecu- 
tive years thereafter beginning Sept. 1 1929 to and including Sept. 1 1953, 
ees to refund the Penna. and Conn. -- mills and Mass. 6% taxes. 

.000.000 series A were sold by W C oor ~ B.. Co. and hee & 

ield about 6.20%. 
# oP 000 series B were sold b wangley & Co. and AAS t & 
Inc.. in Dec. 1925 at 98 an ‘on’ The same hankers sold tn June 1926 

Nov. 1926 $2.000.000 additional series B at 99 4% andint. V. 123. p.2519 

6%_ Secured Gold Bonds.—Interest payable at Central Union Trust Co. of 
after less 4% % for each 6 months inc]. July 1 1944; thereafter at par. - 
cured by common stock Kings C ‘ounty Lighting Co. as follows: Against each 
exceeding 6% refundable. In July 1925 W.C. Langley & Co. sold $3,500,- 
000 at 100 and int. V. 121, 
into company's 6% cum. ref. (par $100) on or after Oct. 1 1929, and to and 
incl. Oct. 1 1939 at rate of 1 share of pref. for each $100 debenture. Federal 
1927 W. C. Langley & Qe. of fered $1,500, 000 5% % gold debentures, series A, 
conv. at 100 and int. . 124, p. 2121; V. 125, p. 1460, 1709. 


V. 124, p. 646. Pref. stocks are red. * 110 and divs. on any 
000 121, p. 586. In March 1 Cc. Langiey & Co. brought out 
zr oe at par ($100) and int. . 125, p. 
annually commencing 5 tOeS of bonds issued under this indenture. 
and for 80% of new additions. acquisitions, &e.. provided net earnings are 
es —— ‘on eon ‘A’ 6s are redeemable, all or in part. on any interest 
case. Series * 5s are redeemable, ail or part, on 30 days’ notice. at 107 
and at ~~ thereafter to maturity. plus interest in each case. Company 
PL in Jan 1923 at 97% and i. x 11%, p. 83 
1.500.000 gtaitional series B bonds at 100 and int., V. 122, p. 3453: and 
New York. Red. all or part on 30 days’ notice at 105 incl. July 1935; there- 
10 shares $800 of bonds. Penn. & Conn. 4 — tax. Mas. income tax not 
The 54% gold debentures, as. dated April 1 1927, are convertible 
and captain State taxes refunded. ed. at 105 after Oct. 1 1927. In April 
Dividends.—6 % and 7% per annum paid regularly (Q.-J.) on pref. since 


issuance. Oncom., 5.6% in 1912; none in 1913;4% 1914,54%4% 1915, 6% 
1916 to 1921 incl.; 8% 1922 to 1924incl. On the no-par com., $3 per share 
A 1925. In 1926, $2.50; in 1927, Jan., $1; Feb., 50c.; May, 75c.; Aug., 

Cc. 

EARNINGS.—For calendar years: 

1927 1926. 1925. 1924. 

Gross income *________ $6,376.619 $5,497,071 34) 466.597 $3,761,584 
Oper. exp., maint. & tax. 3,472,532 _ 3.0 028,918 2,582,400 2,073,002 








Net income $2,904,087 "$2.4 468,153 $1,884,197 $1,688,582 
* Including divs. from controlled companies. 


OFFICERS.—Pres., E. L. Phillips: V.-P..G. W Olmsted; Treas., R. F 
Van PDooro: Sec., H. hig 7 Asst. Treas.. A M. Hallock -V 199 

. 86, 703, 2268; V. 12 i. 330, 586, 2271, 2520: V. 122, p. 2496, oes 

- 123, p. 2519, 3320; * Ba" p. 234, 646, 1511, 1666, 2121, 2279; V. 12 
Pp. 5 


(1) OUEENS BOROUGH GAS & ELECTRIC Co. 
All of the common stock is owned by Long Island Lighting Co. (see above).; 


Durin a. acauired 100% ef the common stock of Nissau & Suffolk 
Ltg. and 100% of the common stock of Long Beach Met Co., Inc. 
Aausired control of Long Beach Power Co. in June 1927. . 125, p. 247. 


ORGANIZATION .—Incorp. in N.Y.in 1902 asa J, edhe of Queens 
Boro. Elec. Lt. & Pow Co. and Town of Hempstead Gas & Elec. Lt. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power and gas in the Fifth 





| Ward (Rockaway district), N 


Y. City. and in the adjacent portion of the 
Town of Hempstead. Nassau County. inel Lawrence. Cedarhurst I.yn- 
brook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside, 
East Rockaway, Lakeview and Woodsburgh. Co. owns and o ates an 
electric generating plant at Far Rockaway, on Jamaica Bay, of 17.500 k.w. 
and a gas plant at Rockaway Beach of 9.750.000 cu. ft. daily capacity, 
over 31 miles electric transmission and over 810 distribution lines: over 
32 miles gas transmission and over 280 miles gas distribution lines. As of 
Aug. 31 1927, total customers, 61,563. Output for 12 mos. ended Dec. 31 
1926: Electric current, incl. purchased power, 27,610,410 k.w. hbrs.; gas, 

1,231.758,500 cu. ft. 
STOCK AND BONDS— Date. Maturity. 
See text 


Interest. Ovtstanding. 
Common (no attr 00. 


oe 


OF EE BONE CE cancaane snem J SA ASC LEE scesresese 
Ref mtge 6% sg of 1953) 1923 62M-8 4 hee 000 Sept.l 1953 
($100. $500 & $1.000 c*}Guaranty Trust Co., New York, trustee 

& $1,000 &cr*) g__-_-_--- f 
Ref mtge 5% Series of 1955{ 1925 52M-S 3.159.000 Sept 1 1955 
($1 .000 c*r*. $500-$1 ey c*./Guaranty Trust Co., New York, trustee. 
$5 .000-$10.000. &c.. tf | 
—- mortgage isi :000) 1902 5eJ-J 1,600,000 July 1 1952 
Pees S c*)\ Guaranty t Co., New York. trustee. 
530% gold deben ser A conv) 1927 5% A-O 4,000,000 Apr 1 jos 


(e*$1, 000-500 & r*$1,000) tf / a. at a rye or office of company in N 


Queens Borough Elec Lt &;| 1898 250.000 Uct. 1 rae 


Pow Ist M gold___-_-_-- nee} yenante t Co., New York. 
Town of Hempstead Gas &| 
Elec Lt Co Ist Mg_--- -_f 1901 5@F-A 150 000 Feb 1 1931 


Stocks—The 6% cum. pref. stock (par $100) is pref asto assets and divs. 
over com. Red. whole or in on any quarteriy ¢ div. date on 30 da ° 
notice at 110 and accrued d In March 1927 Cc. red & 
ores i 450,000 6% cum. pref. stock at 100 tae div. - 124, p. 649. 

Bonds .—The ref. mtge. gola bonds are secured by a direct mtge. on the 
entire property (incl. after- ey of the co., except securities. No new 
mtge. prior to the lien of the indenture may be executed in renewal or ex- 
tension of existing underlying mortgages. Additional bonds of 6% Series 
1953 or of 5% Series of 1955 or of other series of such tenor as directors 
may determine may be issued (a) for 80% cost or fair value, whichever is 
less, of new additions, &c.; (b) up to 80% of the cost of fair value. which- 
ever is less, of hereafter acquired property, except ties, less total 

rincipal amounts of any liens outstanding thereon: (c) to the extent of 
$i .600 000 prin. amt. against properties as of Sept. 1 1923. provided in any 
case that the net earnings are twice annual int. on all outstand’g underlying 
and ref. mtge. bonds. incl. new issue. Subj. to the above earnings restric- 
tions may also be issued for refundiag other series or underlying bonds 
against cash or U.S. Govt. obligations. Thereisan improrement fund of 1% 
annually. beginning Jan. 15 1927. of aggregate par value of al! ref. mtge. 
bonds issued prior to the 3d calendar year next preceding the date of such 

ayment and then outstanding. Moneys may be used only for permanent 
tterments, &c. 6% Series of 1953 are redeemable, all or part. op 
ony interest date on at least 30 days’ notice at 107 on or peter to Sept. 1 
7 and at 1% less during each period of four consecutive years there- 
after up to and incl. Sept. 1 1951, and at par thereafter to maturity, plus 
int. in each case. Co. agrees to refund Penna. and Conn ~e 7 af Rroweesy 
taxes, assessed not exceeding 4 mills ann. in either State. 
$2,000,000 6% Ser. of 1953 were offered by Bonbright & ™, "ins.. and 
W C. Langley & Co. at 99 and irt., to yield over 6%. V. 117, p. 1564. 
5% series of 1955 are red, whole or part. on 30 cape. notice at 107 on or be- 
fore Sept. 1 1929 and at 1% less during each period of 4 ee 
thereafter up to and incl. Sept. 1 1953, and at par thereafter to maturity, in 
each case withint. Penn. & Conn. 4 mills and Mass. 6% taxes refundable. 
In Oct. 1925 W. C. Langley & Co. and Bonbright & Co., Inc. offered 

50,000 5% series of 1955. V. 122, Pp. 1312. In Oct. 1926 the same 
bankers offered $1.590.000 additional 5 series of 1955 »t 99% and int. 
to yield 5.03%. V.123, p. 2262 and in Sept. 1927 an additional $1,200,000 
get, metas. 5s, series of 1955 at 103% and int., to yield 4.75%. V. 125, 
p 

The 5%% gold debentures, series A, dated April 1 1927, are convertible 
into 6 cum. pref. (par $100) on or ‘after Oct. 1 1929. and to and incl. 
Oct. 1 1939 at rate of one share of pref. for each $100 of debentures. Federal 
and certain State taxes refunded. Red. all or in part at 105 and int. A 
direct obligation of the company. Additional debentures may be issued 
with certain restrictions as provided in the indenture. In April 1927 W.C 
Langley & Co. offered $4,000,000 544 % gold debentures, series A, conv., at 
100 and int. V. 124, p. 2281; V. 125, p. 1326. 

Dividends.—Paid regularly on pref. since issuance. Com., 47 in 1916 
1917, 1918; $% te, 7%. 1920; 7%. 1921; 8%, 1922, 1923, 1924, 192 








and 1926. In 1927: Jan., 2%; April, 2%. On no par common in’ 127:5 
July, 25c.: Oct., 25c. 
EARNINGS. —For entenees onan: 
*19 1926. 1925. 1924. 
Gross income______-_-_-- x$3, 37 3. ‘743 $3,101,823 $2,778,317 $2.470.099 
Oper. exp., maint. & tax. 2,500,620 2,047,454 1,779,796 1,577,765 
Net income__- $873. 123 $1,054,369 $998,521 $892,334 


* For 12 mos. ended Aug. 31 1927. x Includes divs. from controlled cos. 


Gas at $1 per 1,000 cubic fee. 


OFFICERS.—Chairman of board, E. L. Phillips; Pres. & Gen. Mer., 
Carleton Macy: V.-P., H. Hobart Porter; Vy -P., G. W. Olmsted: V.-P., 
L. A. Howland: Sec., E. B. Sanford; Treas., W. Little.—V. 118, . 917. 
V. 120, p. 455. 2268: V. 121, p. 330, 586; V. 122, 482, 1312, 2497: 123, 


Ts ee V. 124, p. 644, 649, 923, 1667, 1981, 2: 81; V. 125, p. 247, 1326, 

(2) KINGS COUNTY LIGHTING COMPANY. 

96.675°% of the common stock is owned by Long Island Lighting Co. 

ORGANIZATION .—Incorp. in New York May 26 1904 and on July 1 
same year absorbed Kings County Gas & Illuminating Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in the 30th and 31st Wards of Brooklyn, serving a population 
e about 415,000. Plant {fs located at 55th St. and First Ave., Brooklyn, 

Y_. daily capacity over 17,000,000 cu. ft., holder capacity 7, 700.000 cu: 
is miles of gas tranemission mains and over 214 miles of ea« distributing 
Co. serves ave 87,333 gas customers. Gas produced in 1926, 

a 567. 710,000 cu. 


STOCK AND +. Date. Interest. wey yo Maturity. 


Common Pin, DR UND < scsse seesenced OFT eer 
+ oy CT GRD ncucencadl sone 7Q J fy  «  _eeeerEese 
Ist ref 5s ($1.000)__.-_-_- 1904 5 J-J 9,000 July i poes 


2) 38 
\Int. at Central Union i? Co. of N. 
ist refunding 6% ($1,000)_ctf{ 1904 6% J- 1,822,000 July 1 1954 
Int. at Central Union Tr. Co. of N Ne | 
Kings Co Gas & [llum Co Ist/ 1890 5 A-O 750.000 Oct. i 1946 
_ § F Shas ae c\Int. at People’s Trust Co., Bkivn., N Y., 


Stock.—8% cum. pref. stock Series A was called July 1 1927 at 105 rice 
divs. 7% cum. pref. is redeemable on any div. date at 115. 


Bonds.— First ref. gold bonds redeemable at 105 and int. on any interest 
date on and after Jan. 1 1940 
First ref. gold 64% bonds red. at 105 and int. on and after Jan. 1 1940. 


ae oF —7% per ann. paid regularly on 7% pref. stock since issuance. 
ance. 7% per aunum paid reguiarly on 7% pref. StocK siuce wssuaUuceE, 
On ag -¥4 common, 4% %. 1908: 6%. 1909 to 1912. inclusive: 5% %. 1013: 
6% % 14: 6%. 1915; i%. 1916: none, 1917 to 1921, inclusive; 6% 
8% ,1923. Onno par ecommon stock $4 50 per share in 1924 and $5 to toe 
and 1926. In 1927: $1.25 paid April, July and Oct. 


EARNINGS.—For calendar years: 


*1927. 1926. 1925. 1924. 

Total revenue (incl.other $3,124,711 

RES ae EAE 1,094,194 $3,163,867 $2,771,887 $2,577,471 
Net after oper.exp.retire- 

ment & taxes (except 

Fed. income taxes)... 275.380 1,253,810 1,083.848 951.026 
Bond interest......... 107 ,932 275,380 275,380 275.380 
Federal income tax_.... 51,092 127.189 98.746 78.375 
Other deductions... ._. 47,188 55.250 42.162 48.796 
Contingency reserve... 17,722 47.787 42.255 39.051 
Net adjustment of surp_ 42,148 Deb1 .335 cr260. S86 Deb14.089 
Dividends. ........... ——————_- 417.148 415.3 295.093 

Surplus for year_.... $52,732 $429,721 $470,625 $200,242 

Total surplus__.....-. $1,994,754 $1,819,062 $1,489,341 $1,018,716 


* For 12 months ended Aug. 31 1927. 





POWER, LIGHT AND RAILWAY 81 


Ocr., 1927.] 














Wiig Locust Valey cg | oe 


LA 





COPYRIGHT. 1927 BY 


PUBLISHING COMPANY, N.Y. 























MAP OF THE 


LONG ISLAND LIGHTING COMPANY 
AND SUBSIDIARY COMPANIES 


SCALE OF MILES 








A ELECTRIC GEN, STATION 
- Se HIGH V. TRUNK TRANSMISSION LINES 
HIGH V, TRANSMISSION LINES 
« GAS GEN. STATION 
GAS TRUNK MAINS 
= = & © | & PROPOSED HIGH V. TRANS. LINES 
¢ es em © @ *¢@ PROPOSED GAS TRUNK MAINS 











82 


PUBLIC UTILITIES 


[Vou. 125. 

















OFFICERS. —Pres., E. L. Phillips: V.-P., George W. Olmsted; v-P., | 
4. J. GCoancus: Treas... John W. Little; Sec., J. Ferdon; Asst. Treas.. 
M. nard.— 121, p. 330; V. 122, p. 2496. 2651; v. 123, p. 2900; 


v. 124, rs 5. 3208, 3352. 





NORTHEASTERN POWER CORPORATION 
(Sce map on page 83) 

ORGANIZATION .—Incorp. in Maryland, Jan. 18 1926, chiefly for the 
purpose of acquiring and hol ing the securities { public utility com panies 
Co. acquired exchange of stocks over 99% of the common stock of the 
Power Corp. of N. Y. Co. offered in Jan. 1926 for each common share 
of the Power Corp. of N. Y. "(a) 2 com. and 1-6 class A shares Northeastern 
Power Corp. or (b) 2% com. shares Northeast Pow. Corp. Co. also 
subscribed for 173.333 com. shares of the New Engl. Power Assn. Co. 
ye owns 273, 518 shares of com. stock of New England Power Assn. 

122, p. 2041. In 1926 obtained 7 ~ of the capital stock of the Oswego 
p a Power Corp. through gg e for stock of a ay 
interest in the Oswego os , formerly owned by Niagara Lockport & 


Ontario Power Co. 

Among the princi sanseriness for the common stock of the co. were 
the following cos.: L. Carlisle & Co., Inc., Eastern States Power Corp., 
Electric Investors, Inc.. Mohawk Hudson Power Corp., Niagara Share 
Hutton & Pomeroy, Inc., Schovllkopf Securities Corp 


Corp Sch: my 
and United Gas Improvement Co. 


FIELD OF Nate tte yet AnD ee {A SS 

— stem owns develo and undevelo wers on vers in i 

ew York. rated at 510,000 h.p., of which 204,000 h.p. is developed. V 
me D. 


3084. 

The New England Power Assn. controls properties of 297,000 h 
=e 242,000 h. p. are developed. Output during 1925 over 681 696, 000 
k.w The Power Corp. of New York owns powers rated at 500 000 h. p., 
of * Which 186,850 bh. p. are developed. Output in 1925 over 275,000,900 
k.w.b. The Power Corp. of New York owns also a 15% interest in’ the 
common stock of Mohawk Hudson Power Corp., which controls “eT of 
450,000 h. p., of vam over 390,000 h. p. are developed; output in 1925 
689.250,000 k.w. 

The roperties a by the Power Corp. of N. Y., Mohawk Hudson 
Power Corp.. Buffalo Niagara & Eastern Power Corp. and the New England 
Power Assn. are inter-connected by high-tension transmission lines. thereby 
creating a super-power transmission system extending from Buffalo to 
Boston. For possible inclusion in 2,400,000 bh. develo ment in the St. 
Lawrence River, see separate statement of * ontier orp.’ 


STOCK AND BONDS— Outstanding. Maturity 
Com 5,000,000 shs (no par) "2,809,722 s shs. 


Pref 250,000 shs (no par) . 
Cl A $6 cum 250,000 sh (no par) ----. 8,786 shs. July’27 $1. 50 


Stocks .—Pref. stock is preferred as to assets ($100 & div.) and cum. divs 
not in excess of $8 per share, over class A and common stocks. Red. at 
not to exceed $120 and divs. Votes in event of 4 
Class A stock is procured as to assets ($100 & divs. 
common stock. Ked. at $100 and divs. -No voting power. 
Common is entitled to one vote per share. In Jan. 1926 F. L. Carlisle & 
Co., Inc., sold 300.000 shs. at $35. Listed on N. Y. Curb Exch. 
Dividends.—Initial quar. div. of 15c. on com. stock was paid in July 1927. 
Latest Earnings.—¥or 6 months ended June 30: 


uar. div. default. 
and $6 cum. divs. over 


1927. 
$3,826,830 


2,765,173 
$1, 061 656 


1926. 
$3,318,115 
2,778,349 
$539,766 


Gross income oe 
Oper. exps. (int., all taxes, maint. & deprec'n, 
preferred stock dividends, &c es ra 


Net inco 
Dividends on : olen A stock - 


Balan us 
Int. on ender. earns. of affiliated companies - ‘ 





26,358 21,052 
$518,713 
146,224 


$1,035, 298 
479, 801 


, $1, 515 5,099 
© hairman of the Board, F. L. Carlisle; Pres., 
H *. Harriman, » Carlisle, C E Norris: See 
F. A. Rogers.—V. 122, p. 481, 612, 2041, 3084; 
125, p. 914, 1325, 1580. 


OFFICERS.- 
Machold; V -Ps., 
a: K. Ferguson; Treas., 

. 124, p. 3068, 3353; Vv. 





NEW YORK STEAM CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. in July 1921, as successor to the 
New York Steam Co. as per plan in V. 113, p. 967. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies steam for power and heating p in New York’s downtown 
fingncial district and in uptown commercial and residential! sections, serving 
many of the largest and most lp buildings in N. Y. City. The 
franchise under which the corporation operates is without limit as to time 
and grants the right and privilege to lay mains and — Pe in any of the 
streets on the uae of Manhattan and to supply r power, heating 
and cooking. Also has contract with N.Y Edison Got for purchase 0 isteam 
Co. owns and operates steam stations of esareente conantlg of 85,000 h. r 
incl. the capacity purchasable from the N Edison Co., has constructed 
a highly modern station at 35th St. and East River (‘‘Kip’s Bay Station’ a 
of an ultimate capacity of 110,000 h.p., and an initial snstatietion of 33 ,000 
h.p. and 13,000 additional horsepower, in process of installation. 206,500 
ft. of mains and services. 


STOCK AND BONDS— Date. Interest. Cutstonding. Maturity. 
Common (30,000 shs (no par). 30.000 shs 


Pref $7 cum ser A (no 1 « de a we g3 HN 930 =. Oct'27 $1.75 
-N 


div cum pref (no Oct'27 $1.50 
st M ser A ( aS Bi bovis '$7,054 006 May 1 1947 
ond ode 1.0 $5,000 and ues at Nat City Bank, N. Y., trustee. 

5% nag 1951 1926 s g&M-N_ $7,954,000 May 1 1951 
Stock.—Total authorized number of preferred stock is 100,000 shares 

(41,930 shares $7 series A cum. and 50 $6 dividend shares). Is preferred 

over every other class of stock as to divs. & assets. ‘Additional pref. 

stock may be issued ~~ under conservative restrictions. R.. the right 
to vote in any ng for mortgaging the property and franchises 

of corp., or for the apm thereof: but for any other purpose has no voti 

rights unless two quarterly pref. divs. are in default, in which event ore 

stock has full voting rights at least equal to the stock of any other class 
until all accumulated pref. divs. have been paid or provided for. In case 
of four quer. divs. in default, yee: stock lw exclusive pay to elect directors 

until paid or provided for. ef. ser. ‘‘A’’ is in part on any div. 

date on 30 days’ notice at 115 a Ie, & divs. Listed on N. Y. Stock 

Exchange. In Oct. 1924 5,000 shares were offered by the National City Co. 

at 96 flat, to yield about 7. 29%. In April 1925 10,000 shares add'l were 

offered by the Netinael a Co. "is Cassatt & Co. at $99 per here, yading 
over 7.05% =. 1. $6 cum. pref. is entitled to $105 & divs. in 
case of + BAA, ta $100 & divs. in case of involunatry haulintton 

Red. whole or part — 30 days’ notice at 105 & divs. Penn. 4-mills and 

Mass. 6% taxes refundable. In Oct. 1926 the National City Co. and 

Cassatt Co. offered 25,000 $6 div. series pref. shares % $93 50 flat, to 
eld about 6.45%. Listed on N. Y. Stock Exchange. 123, p. 2139. 
262. Additional 25,000 shares (no par) $6 div. series ALY, was offered 

OF Nate City Co. and Cassatt & Co. at $97.50, to yield 6.15%. V. 

p 


Bonds.—The lst mtge. ser. ‘‘A’’ 6s (non-redeemable prior to 1932) are 
red. on any int. date on 60 days’ ation at 10744 from May 1 1932 to Nov. 1 
1936 incl.; at 105 from May 1 1937 to Nov. 1 1941 incl., and at 102% 
thereafter, but Ae gts to maturity. Mortgage provides for sink. fund of 27 
annually. 500 have been retired through sinking fund. Four mills 
tax in Penna. aor 4 Listed on New York Stock Exchange. $5,000,000 
lst mtge. ser. A 6s were offered in June 1922 Lad the National City Co. Pe 
94 and int.. to yield about 6% % V. 114, 2831; 115, p. 81 
additiona! $800,000 were offered by the National City bo. in Oct. 1924 a 
96, © yield about 6.16%. V. 119, p. 1851. 
series due 1951 are red., whole or part, at option of co. or sinking fund. 

on 5% days notice at 105 on or before May 1 1948, and at 100 thereafter. 
Penn. and Conn. 4 mills taxes refundable. In April 1926 the National 
City Co. offered $2,500,000 5% _series due 1951 at 92 and int., to yield 
ove 6. 60%.  V.122,p. 2330. The National City Co. in Feb., 1927 offe vee 
F000 009 additional Ist mise. ~y bonds at 96 and int., to yield a 

30%. . 124, p. 1067. y 1927 National City C d. of New You 


| at 98% and int., 





offered $1,500,000 additional Ist mage. geld ote bonds, 5% series, due 1951, 
to yleld 5.10%. 125, p. 

There is a sinking fund for 5% series due ‘oer of semi-annually « % of 
outstanding bonds, to be used for redemption and cancellation of 5% 
series bonds. 

EARNINGS.—For years ended June 

Operating Revenues— 1927. 
Downtown district $2. 473, As) 
Uptown district ,471,7 


1925. 
2,601,207 $2,246,307 
2°559,023 1,622,811 


Total oper. revenue... $5,945,217 $5,160,230 $3,869,118 
Non-oper. revenues---- 32,210 33,353 24,540 


Total gross earnings.- $5,977,426 $3,893,658 
ating expenses _ - 2,358 ,626 
aintenance expenses - - 420,940 d 316, 

C eee taxes 261,576 167 ,698 

Federal taxes -------- 87,500 35,000 


- Ome ess. 166 $1,470,976 $1,015,675 
Bond interest. --_-_-- ,036 < 1 < 


‘ 364,172 . 
General interest _------ Cr13,206 Cr24,896 
Bond disc. & expense- -- 2706 35,019 25,097 
Preferred dividends ---- 442,085 ,110 213,509 


Avail. for renewals & 
repl.,pf.stk.,res.,&c. $906,213 $799,881 $465,002 


OFFICERS.—Pres., James D. Hurd; V.-P., Charles A. Gillham and 
David ©. Johnson; Treas., Geo. 8. Beith: Sec. F. E. Pendleton; Asst. Sec., 
Wm. J. Baldwin Jr.; Asst. a Chas. E. Kell Offices , 280 M 
ee Pee Oe or 1586, 1881: 3188; V. 121, a ae 

2330, 4454: Vv. 133° D. 1378, 2130. 2262, 2900, 3 83; V. 124, 
1607 “3500, 2908; V. 125, p. 95, 1453, 1 


THE POWER CORPORATION OF NEW YORK. 


Control.—In Jan. 1926 Northeastern Power Corp. offered stockholders the 
following option of exchange: for each common share The Power Corp. of 
Y. eith a ip t oon ee a ed tee Ce 
ae. 4 a of 2 common stock Northeastern Cor 
See V. 122. 612. 1170. 


shares 
ortheast. Pow. Corp. acquired over 99% bt 
the Power tive. 


ORGANIZATION —Incorp. im MF. 1922 to own, on and 
te water power plants in New York PR In 1 over 
9% of com. stock st. Northern New a. Utilities, Inc. "te separate 
statement below). as acq and un G) pove 
in St. Lawrence. June 1925 acquired control of the ht & 
power Co., the Fort Covington +> Heat & Power Co. and the Milling 
Lighting Co. of Brasher Falls by purchase of the entire com. stocks. 
121, p. 77. Co. also owns 100% of the com. stock of Power & Electric 
Securities Corp. (which owns practically the entire com. stock of aforemen- 
tioned 4 operating cos. Co. also owns Yall of the stock of uette River 
Power Co., and a 157% interest in the oom. ?.-* a = Mohawk & Hudson 
Power Corp. See V. 120, p. 2270; V. > B 200 039. 

Participation in New England Power rio lan. F Dec. 1925 it was 
reported that the co.’s interests were to subscribe for 173,333 new common 
shares of the reorganized and enlarged New England Co. See also under 
this latter company. V. 121, p. 2753. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns developed and undevelo water wers in St. Lawrence, Lewis 
and Jefferson counties in Ab “dl York State. wns over 99% of the common 
stock of the Northern N. Utilities, Inc., Malone Lt. & Pr Fort 
Covington Lt., Ht. & Pr. oo. ‘and Milling & Ltg. Co. , public atilities serving 
a large section of northern and central New York. Combined properties 
include developed powers totaling 178,355 h.p. hydro-electric and 9, ‘eAg 
h.p. steam, and undeveloped hydro-electric properties of over 315,400 h.p. 

STOCK AND BONDs— Date. Interest. ending ss ~+~- 

s 








Y 





Net earnings - 








wa 
alone 


Common 750, 000 | shs (no par)_ __.. 
lst mtge Series * 1922 


Series “B" 192 1 1942 
($500 & $1,000) gold. Equitable rust , N. _ trustee. 

20-yr deb (c* $1,000 & $500 t 1927 5% «M-N 5,000, goo May 1 1947 
$5,000,000 tf | Equitable R, Co. of N. , trustee. 


Stock.—The outstanding $3,000,000 pref. stock was vt Soe on Nov. 1 
1925 at 115 and divs. On this stock regular quar. divs.of $1 75 were paid, 
incl. Nov. 1925. V.121, p. 1228. 

In July 1925 5 the authorized com. stock was increased from 600 .000 
750.000 no par shares. Com. oy of record July 20 1925 wae 

ven the ht to subscribe incl. 15 for additional com. stock at 

0 in the ratio of one new share for .. 10 shares held. V. 121, p. 200. 

Bonds .— 1st Bites. bonds (both series) are call. as a whole on 60 Ly 
notice at 110 & int. less 44% for each year of expired term, or in part for 
sinking fund at 105 & int. Oo. agrees to refund Penna aryland, Con- 
necticut and oe. - Col. 4-mills taxes. Int. payable t in New York City, 


or Watertown 
fund which retires by purchase or by call 

by lot $50,000 Series ‘‘A’’ bonds annually from 1924 to 1928 my. 
annually from 1929 to 1933 incl., pice, 000 annuall 
and $125,000 annually from 1939 to 1942 incl. 
were sold in Nov. 1922 by E. a.5 
Inc., New York at 100 & int. 

Series ““B’’ 63 


pas 


970,000 Nov 


y 1929 to 1933 incl., 
amueaity 1939 to 1942 age 
Carlisle & 0.. Ene. offen Weres § $1, ,000, 


about 644% 

20-year 54%% gold de tures, dated May 1 1097, are 
of the corp. , all or in part, 0 "notice to and 
Stay 1 19% 7 at 


at 104%; thereafter to and incl. 
(01%, accrued (a 


May 1 1942 at a thereafter at 1 

case. Corp. will refund following tax 

4\4-mills, Calif. 5-mills or Mass. i tax not exceeding 6%. 

1927 $5,000,000 20-year (closed 5 ie gold debentures were offered b 

F. Carlisle & Co., Inc.; E. H. Rollins & Sons; Hornblower & Weeks: 
Schoellkopf Hutton & Pomeroy, Inc., and Halsey, Stuart & Co. at 100 
and int. V. 124, p. 3069. 


Dividends .—On com.. quar. divs. of 25c. per share a: -J.) are being paid 
V. 120, p. 1461. In addition, an extra div. of 25c. in Dec. 1926. 


EARNINGS.—For calendar years: 


Gross income all sources 

Net after operating expenses and taxes 
Federal income tax (estimated) 
Depreciation 

Interest and amortization 





Balance 
Adjustment of 1924 taxes 
Preferred dividends 
Common dividends 





$ 

x Before deducting $455,417 premium on retired bonds and pref. stock. 

Latest Earnings.—For year ended March 31 1927: Gross, :764,851; 
net after taxes and maint., $3,642,981; int. on mtge. bonds, $1,298,778; 
balance, $2,344,203; deprec., Federal taxes, sub. cos. pref. divs. and 
deduction for minority int., $952. 823; balance, $1,391 380: int. charges 
on 20-year debentures, $275, 

OFFICERS.—Pres., John N. Carlisle; V. Ps 
D. M. Anderson; V.-P., H. G. Davis; V.-P., 
R. B. Maltby; Treas., F. A. Rogers: 
Asst. Treas., C. B. Martin. Offices: Watertown, N. Y., and a Wall 
st.. N Y. City.—V. 120. p. 455: 1205. nel 2270: 2944: 121. 77 
200, 1463. 2039, 2753; V. 122, p. 612, 1170; V. 123, p. 1252, V3184: v. 124, 
p. 648, 3069. 


NCRTHERN NEW YORK UTILITIES, INC. 
Control.—Over 99% of co.’s common shares are owned by Power & Electric 
Securities Corp., which in turn is controlled by Power Corp. of New York, a 
subsidiary of Northeastern Power Corp. 


W. P. Creager: V.-P.. 
Edmund Machold;: V.-P., 
Sec.. Re .a vergucon: Asst. Sec. & 
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Ocr., 1927.] 


POWER, LIGHT AND RAILWAY 
































NORTHEASTERN 
POWER CORPORATION 


LEGEND 
New York Group New England Power Group 
e Electric Service, Retail « Electric Service, Retail 


| © Electric Service, Wholesale o Electric Service, Wholesale 


@ Hydro-Electric Plant @ Hydro-Electric Plant 
Steam-Electric Plant 
Gas Plant 


i 
| @mue Transmission Lines 


@ae¢6 Tranamission Lines, Proposed 


Mohawk Hudson Power Corp. (Trans. Lines Shown) 
Pe a Ua te ee fe 
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PUBLIC UTILITIES 


[Vou. 125. 





— 
———— 








ORGANIZATION .—Incorporated in New York in 1913. 
In April 1925 co. filed a certificate with the Secretary of State of Albany, 
Y., increasing its authorized capital stock from $14,000,000 to $20.- 
000.000. V. 120. p. 2269. 
FIELD OF OPERATIONS AND CHARACTER OF Business. = 
Owns and tes electric t, power and gas pro in northern and 
central New Y 3 serving a = of about 105,000. Company 
dk es the entire electric light and pow usiness in Rome, Watertown and 
60 adjacent communities, the en "gas business in Rome and Watertown, 
ari furnishes power on a wholesale to the Utica Gas & Electric Co. 
w: ler a long-term contract, calling for the delivery of = % to 33,000 h. p. 
Has a transmission line which connects the properties of the om ain 
with yt of the ww & Ontario Power Co., 
for the der existing contracts. 
hiss a col enerating mas of 179. 900 h.p. in hydro-electric ghee aa an 
2 775 bh.p. in steam plants. Of the hydro-electric capacity, 109 900 h.p. 
is derived from plants owned by the co., the remaining from plants which 
are leased or from which the co. purchases the entire output. Co. owns 
1,758 miles transmission and 1.769 distribution lines. Co. also owns three 
undeveloped water power sites having a potential! generating capacity of over 
16,000 h.p The gas poate located in Rome and Watertown have a daily 
capacity Me 5,770,000 cu. 

STOCK AND Soamne— Date. Maturity. 
Common 400,900 <hs (no par). 
Pf 7% cum $10,000,000 
lst mtge & ref (closed) ( 

$1,000) gol 


Outstanding. 
160,000 shs 
$6 ,000.000 
J 2,004, a July 1 
“Cok umbia Tr. a we 
+ 300.000" May 1 1 
1,349,700 May 1 1 
3.942.900 May 1 1943 


1,742,000 
*B’ 192 3.350.500 July 1 1955 
3500881 O00ce one ,000r*)g uf |Equitable Trust Co., New York, trustee. 
5% 2,538,500 
e of oe July 1926 co. changed its authorized common stock 
from es 000 shares, par $25. to 400,000 shares of no par value. V. 123, 


phat “tp 4 redeemable at any time at B19 and divs. In Dec. }994 
50,000 7% pref. was offered by E. Rollins & Sons and F. 
lisle & “Tes.. at 102 & div., to yield 6. 55%. V. 119, p. 2648. 


Bonds. —First and ref. oe. 5s are callable on any interest date at 105 and 
interest. Mortgage provides for sinking fund of 4% annually of the total 
outstanding first & ref. mtge. bonds from July 1 1916 to July 1 1938, inclu- 
sive, and | % annually thereafter to maturity, to be applied to the purchase 
or redemp' on of bonds of this issue at not exceeding 105 and int. Interest 

yable at First National Bank, New York, and the Northern New York 

rust Co., Watertown, N. No further ist & ref. bonds may be issued 
under this. mortgage, except for deposit under the Ist lien & ref. mortgage. 
In addition to bonds held in escrow to provide for retirement of underlying 
divisiona! bonds and those canceled by sinking fund, $6,086,000 are pledged 
under Ist lien & ref. mortgage. 

First lien and refunding mortgage Series ‘‘A*’ 7s cannot be called. 

First lien and refunding mortgage Series *‘B’’ 6s cannot be called. 

First lien and refunding mortgage Series ‘“‘C"’ 6s are callable as a whole at 
110 and interest, less % of 1%, for each full year of expired term, or in part, 
at 105 and interest, up to and including May 1 1933, and thereafter at the 
game rate as when redeemable as a whole. he redemption of part shall not 

exceed \% of 1% annually of the entire outstanding amount of this ssue 
from 1924 to 1932, inclusive, and thereafter shall not exceed 1% annually 
ef such amount. 

First lien and refunding mortgage Series ‘‘D’’ 54s are callable as a whole 
on 45 days’ notice at any time during the years 1925 to 1929, inclusive, at 
105° 1930 to 1934, inclusive, at 104° 1935 to 1:39, inclusive, at 103° 1940 to 
1944. inclusive, at 102° thereafter to matur y at 101. Callable in part at 
103 and interest up to and includin 1939, and thereafter at the same rate 
as when redeemable as a whole. he redemption of part shall not exceed 

of 1% annually of the entire outstanding amount of this issue from 1925 
1933, and Sperentier shall not exceed annually 1% of such amount. In 
Nov. Aone $1.7 50.000 Series ‘‘D"’ 544s were offered by E. H. Rollins & Sons 
- qn F;& Carlisle & Co., Inc., at 97% and interest, to yield about 5.70%. 


2530. 
first P., & ref. mtge. Ser. ‘‘E”’ 5s are callable whole or part on 45 days 
notice at 103 and int. ‘The redemption of part, shall not exceed in any 
calendar year from 1926 to 1934, incl., 4% of the principal amount of this 
series outstanding on Jan. 1 of such year, and thereafter shall not exceed 
in any calendar year 1% of such amount. In June 1925, E. H. Rollins 
& Sons and F. L. Carlisle & Co., Inc., sold $2.125.500 at 95% and int. 
cone 5.30%. In Sept. 1926 the same bankers Cert $1,235,000 add. 
es E at 99 and int. ~ yield over 5%. 123, 

Interest on all first lien & ref. mtge. bonds ts ss payable a a: ‘Equitable Trust 
©Co., New York, or Mexthara New York Watertown, N. Y 
Penna. State tax of 4 mills refunded. 

DIVS.— 15. 16. 17. 18. 19. 20. 21. 22. 23. 24. 25. °26. 
Pee... Ha Ft LT 7 ee is 7 7 7 7 
Com., %- 8 10 7% 11% 12% 6% 15 | ie: ae $3.25 

In addition to the regular quarterly i dabed of 75c. a share an extra 
dividend of 25c. was pee on the com. stock on Sept. 30 1925 and March 
1926. V. 121, p. 1348; V. 122, p. 1456. 


EARNINGS.—For calendar years 
1926. 


1925. 
$3. oh 380 $3. 784 436 

Oper. exp., maint. Atax 1.852:540 1,524,700 

Int. amort., Fed. tax, &e 1,035,278 979,612 90,933 483,991 


Bal avail. for divs. & dep $1,033,532 $1,280,124 $918,717 $664 ,052 

GertOeEs < lyermee of Board, F. L. Carlisle; Pres., J. N. Carlisle. 
V.-Ps., R. B. Maltby, H. 8. Lewis, Ww. # ner and H. G. Davis: Sec.. 
8. F. Smith: Mat F. . “Rogers.— V. 12 2269°V.121 p. 1348: V. 122, 
Pp. 1456, 2192; V. 123, p. 83, vil, 1634, a18h: V. 125, p. 519. 


1924. 1923. 
$3. 177,636 $1, 1979, 175 
1,467 ,986 "831,132 








OSWEGO RIVER POWER CORP. 
Control.—All of the stock is owned by Northeastern Power Corp. 


ORGANIZATION .—Inco; in New York in Dec. 1925. An operating 
o-_ berry: =. —— 39,056 out of 39,132 outstanding common shares 
— 4,500 4,500 96 0 iv. pref. shares (entire issue) of Peoples Gas & Electric Co. of 


eo OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
completed in 1926 a hydro-electric wer station of 15,000 h.p. (to be 
increased later to 18,000 h.p.) on the Varick and Oswego canals, in the City 
of Oswego, N. Y. Northern ] New York Utilities Inc. o (whieh is controlled 
through Power vey + of N. by Northeastern Power Corp.) leased and 
operates this Pant or a saslan ‘of 10 years from Dec. 1 1926 at a net annual 
rental of $259,000. Oompany now has under construction a special hydro- 
elec. power station of 7,500h.p. People’s Gas & El. Co. of Oswego, N. Y.,a 
pom of Oswego River Pow. Corp., furnishes gas and electric service to 
the City of Oswego and electric service only to certain adjacent com- 
munities; owns a hydro-electric station of 1,3 :~ p. and a steam-electric 
station of 1,200 h.p.; also transmission and distribution lines and gas 
mains. V. 123, p. 2901. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common 100,000 shs (no par)-_ 100,000 shs 
7 div cum pref 25,000 shs (no 

24,000 shs 


ore $7 
er deb wy A ap 500, eh ai 1926 6J-D $3,500,000 Dec 1 1931 
The Equitable Trust Co. of N. trustee. 
Stock ya Nay 00526 PED ad es its authorized capital stock from 110 .000 
shares to 125,000 ee ures (no par). to consist of 25,000 pref. and 100,000 
common shares. 123, p. 303 

Debentures. 8 -whiie any of the 5-year gold debentures, dated Dec. 1 1926, 
are outstanding, corp. may not incur. any indebtedness maturing beyond 
one year and may not create any mortgage, pledge or lien upon its fixed 
at the th (except purch. money mtges. and liens existing seco roperties 
times of their acquisition by co., or renewals thereof), may not 
dispose of any of its holdings of the common stock of People’ s i> & Elec. 
Co. of Oswego. Are red., whole or part, on ze days’ notice at 102% and 
int. to and incl. Dec. 1 1927; thereafter at 6 % less each year. Penn. and 
onn. 4 mills, Maryland 44% mills, Calif. 5 mills and Mass. 6% taxes re- 
fundable. In Dec. 1926 F. . Carlisle & Co., Inc., E. H. Rollins & Sons, 
Hornblower & Weeks and Schoe oellkopf, Hutton & Pomeroy. Inc., offered 

$3,500,000 of these debent at par and int. V. 123, p. 2901. 


Maturity. 





: Machold 
& Sec., R. K. F 


yee Chairman of Board, F. L. Carlisle; Pres. H. E. 
; V. 123, p. 844, 2901, 3039. 


Norris and E. E. Whi : V-P. 
F. A. Rogers.—V. 122, p. 2192, 





(THE) OMNIBUS CORPORATION. 


ORGANISATION = sneer in Delaware Ages 17 1923 as Chicago Motor 
Coe Se rp. Name changed to present yon ug. 7 1924 ay is 
resent a holding company only. In Aug. 1924, through ap for the 
cation, a en and reorganization of Fifth Avenue Bus 
Securits a Ry > New York bgp anne Co., and Chi Motor 
ated June 25 1924, com y effected a practical! consolida- 
ee of fa a teas in New York City wit thene in Chicago. V. 119, ». SS 
and 205, where also details as to the exchange of securities are 
Company owns all of the capital stock of the Chicago Motor Coach Co. ‘ond 
the Gray Line Motor Tours Co. of Chicago, and 549,535 shares of Fifth 
Avenue Bus Securities Corp.. which in turn owns 190, 293 shares of New 
York Transportation Co., which company owns all of the capital stock o 
the Fifth Avenue Coach Go. , operating buses in New York City. 
tion owns also one-third of the class A stock and one-sixth of the class B 
stock of the St. Louis Motor Coach Corp., which company in turn owns all 
of the stock of Peoples Motorbus Co. of St. Louis, operating buses in the 
y 


STOCK AND BONDS— Date. 
Com. 1,500,000 shs. (no par). ---.- 
8% pref. cum. $25,000,000 

($100) series A 

Stock.—The 8% pref. cum. stock is red. at 115 and divs.; is entitled to 
receive on liquidation. dissolution or winding up, in priorit to the common 
stock, an amount equal to the redemption price. Convertible into common 
stock at the rate of 3 shares for each share of pref. stocks. Both common 
and pref. stocks are listed on the N. Y. Stock Exchange. V. 122, p. 612. 


Consolidated Income Account (Omnibus Corp.) Years Ended Dec. 31. 
926. 1925. 1924. 


Interest. Outstanding. Maturity. 
624,050shs 


Chicago Motor Coach Co.—Net profit 
for year_ 

Omnibus Corp.— Divs. on investm’' ts - 

Interest received 


$518,379 
351,618 
13,746 


$883 744 
60,312 


16,608 
def13,813 


$793,011 
574,290 





Total income 
Corporate ex 


$869,415 
§2,321 
13,288 
prof.2,098 


$805,904 


Taxes FA 
Gray Line Motor Tours Co________- 





$554,138 
107,741 
417,599 


$1, on. A738 
5,74! 738 
707,725 707 ,448 466. ‘450 
Surplus Dec. 31 $712,617 $654,109 $574,290 


PASSENGERS CARRIED BY SUBSIDIARIES.—In 1925 Fifth Ave. 
Coach Co., 70.728,.236 revenue passengers (61,514.840 in 1924): Peoples 


Motor Bus Co., 8t. Louis, 23,814,797 (12.709,404 in 1924); Ope Motor 
Coach Co., 57.547,816 (49.318.448 in 1924). ‘See V. 122, p. 884 

Dividends.—An initial quar. div. of 2% was paid on ak ag (convertible) 
pref. series ‘“‘A’’ Oct. 1 1924 ,and regularly since. None on common, 

OFFICERS.—Chairman of Board, John Hertz; Pres., John .A Ritchie; 
V.-Ps., Charles A. McCulloch, John C. Jay and Bernard Davidson; Treas., 
Leonard 8. Florsheim; Sec. & Gen. Counsel, Edward N. D’Ancona. Offices, 
ru Ravenswood Ave. Chicago —V. 129. p. 1298, 18RZ2 P5511, BOK1, 21RR- 

'. 121, p. 331, 1348, 1909, 3005; V. 122 , Pp. 612, 884, 1763, 2800, 3450; 
if . 124, p. 2749. 

CHICAGO MOTOR COACH CO 

An Illinois corporation. Has no funded debt. 
is owned by Omnibus Corp. (of Del.). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates motor coaches under favorable franchises in the City of 
Chicago. Company’ s equipment consists of 415 motor coaches. For plan 
to operate 4.700 buses in Chicago after Feb. 1 1927, the date of expiration 
of the franchises of the Chicago street car cos., see V. 123, p. 3036. 


STOCK AND BONDS— Date. Interest. Sueenens . Maturity. 
Capital stock All space - Omnibus Cor 
"—, tr. gold ctfs., series) 1925 $1,500. See text 
A ($1.000c*) tf | Fieat Trust & Savings Bank, Chicago, trustee 
Bonds .—Principal and Orie. due under the equipment trust gold certifi- 
cates, series A, dated Nov. 1 1925, are unconditionally guaranteed by the C 
cago Motor Coach Co. They are a pee Y rity ot Nov. 1 1926, 
928, $350,000; Nov. 1 1929, 
. ; : inn Le yo by vesting the trustee 
with title to 415 ee "eatin (the entire bus equipment in use by the 
company at time of issuance). Red. on 30 days’ notice at 19} and divs. 
43 and int. ~ able at trustee's oetes in Chicago or at J. & W. Seligman 
New In Oct. 1925 G. -P. Murphy, J. & W. Seligman & 
So ‘and Freeman ‘& Co. sold 31.500.000 at prices to yield from 5.25% to 
6% according to maturity. V. 121. p. 2036. 


EARNINGS.—For calendar years: 
1926. 1925. 1924. 
Total gross earnings______._...__-- $5,649,815 $5. 853,268 $4,990,434 
Operating expenses______________-- 4,679.26 4,874,037 4,175,659 
WN oh desea i eae 2,708 12,166 "265.701 


$667 ,065 $549,075 
23 ,883 18,840 


$690,948 $567,915 
114,353 


58,215 


$518,379 5 
Pres., John A. Ritchie; 


Consolidated net profit for year____ 
Previous surplus 
Surplus arising from apprec. of bldgs-_ 








$1,460,013 
39,671 


Total surplus 
Sundry adjustments_-_ 
Divs. on pref. stock paid & accrued__ 


$1,367,301 
745 





The entire capital stock 





Net operating income i 
Non-operating income 24,914 
$692,752 

121,793 

1,401 

63,197 


Net profit for year $506 ,361 

OFFICERS.—Chairman of Board, John Hertz; 
V.-Ps..G.T Seellev and Bernard Davidson: Treas.. we” S. Florsheim: Sec. & 
Gen. Counsel, E. N. D’Ancona.—V. 121, p. 2036; V. 122, p. 1454; V. 123, 
p. 3036; V. 124, p. 2746, 3065. 

FIFTH AVENUE BUS SECURITIES CORPORATION. 

ORGANIZATION .—Incorp. in Delaware Nov. 14 1922 as Fifth Avenue 
Bus Corp. Name changed to present title Dec. 13 1922. Company owns 
190,293 shares of the stock of New York Transportation Co., which latter 
company owns all of the capital stock of the Fifth Avenue Coach Co. 

Capital Steck.—Auth., 729.000 shares (no par); issued, 590,129 shares. 

EARNINGS.—For calendar years: 


Dividends—N. Y. Transportation Co. 
Interest 


as 
Expenses (net) 





Gross income 


Miscellaneous expenses 
Federal income tax accrual 





1925. 1924. 
$380,586 $308 ,486 
35 83 


1926. 
$380,586 
84 








$380,621 
626 
$379,995 
1,000 
810 


$381, eos 


377 677 


$4,129 


$308,568 
6,067 





Net income 
Adjustment of reserve for expenses. _ 
POPE GI bo edniccanndan css 


$302,501 

” 4,129 

$384,799 

377 677 

NN ii Sa ss ns os ie dain ie MARIN dict inn $7,123 
Latest Earnings.—For 6 months ended June 30: 

1927 1926. 
$190, 346 $190, 329 


188,838 188,638 








is ia 


$306 ,936 
Dividend declared 306,126 





$810 


1925. 
Total income $199,308 
Expenses, taxes, &c___-_ 1,067 


SES Sotho beekona 


9 é 
188,838 
Balance, surplus $1,508 $1,79 $403 def$1,515 
x Expenses, taxes, &c., assumed by Omnibus De orp. 
Compare V. 122, p. 3453; V. 123, p. 842; V. 124, p. 2748; V. 125, p. 780 
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(1) NEW YORK TRANSPORTATION CO, 


ORGANIZATION .—Incorp. in New J Feb. 21 1899 as New York 
Electric Vehicle TransportationCo. C name to present title in 1902. 
(omenny owns the entire authorized and outstanding capital] stock of Fifth 
Avenue Coach Co., an operating company. Com y manufactures the 
buses used by Fifth Avenue Coach Co., and in addition manufactures and 
sells similar buses to transportation companies ae in other cities. 
Fifth Avenue Coach Co. operates motor coaches in oughs of Manhattan. 
Bronx and Queens in New York City. 

Capital stock, $2,350,000 ($10), of which $1,902,930 is owned by Fifth 
Avenue Bus Securities Corporation. 

EARNINGS.—Consolidated earnings of company and subsidiaries for 
calendar years: 








x1926. 1925. 1924. 1923. 
Gross earnings_._..._.- 7,293,138 351,703 346,788 854,718 
Net after oper. expenses. $1,607.503 $1,903.149 $1,794,164 $1,815,440 
Other income._......._. 197,765 213,230 429,516 181,858 
Total income... _- $1,804,268 $2,116,380 $2,223,680 $1,997,298 
City, State & Fed. taxes. 647,720 733 ,303 . 74,161 . 636,171 
Ct 11,317 75,203 
Dividends (20%)... 470,000 470,000 470,000 470,000 
Balance, surplus_---- $686 .547 $913,077 _$1,068,201 $815,924 
x Includes earnings of subsidiaries except New York Ky. Corp., all the 


common stock of which was acquired on Aug. 31 1926, and including the 
operations of G. L. M. T. Inc. from date of acquisition only, June 15 1926. 
Compare V. 122, p. 1763. 3454. 


(a) FIFTH AVENUE COACH CO, 


The entire capital stock is owned by New York Transportation Co. 

In June 1926 purchased the “Gray Line,"’ a coach company which oper 
ates sight-seeing bus tours throughout New York City and up-State line to 
Bear Mountain and lines to other points. V. 122, p. 3605. On Aug. 31 
1926 acquired the entire common stock (90,200 no par shares) of New York 
Railways Corp. See separate statement. 
wacf OF, bid to run busses in Manhattan, see V. 123, p. 1506, under heading 

Rapid Transit in New York City.”’ 

On Aug. 25 1926 the Transit Commission approved the purchase of 90,200 
shares, the entire common stock of New York Rys. Corp. In May 192¢ 
co. and N. Y. Rys. Corp. had made a joint application for a bus franchise 
through the Omnibus Corp. N. Y. Rys. Corp. proposed to eliminate 
25 miles of its 75 miles of tracks, and 200 cars and replace them with busses 
at a 5-cent fare crosstown and 10-cent fare north and south. The Board 
of Transportation was expected in oy 1926 to make a decision in the near 
future. V. 122, p. 2798, 3081; V. 123, p. 1112. 

OFFICERS.—Chairman of Board, John A. Ritchie; Pres., Frederick T 
Wood; V.-Ps., Louis H. Palmer and Wm. W. Harris; Sec., John E. Mc 
Carthy; Treas., Geo. L. Williams. Office, 605 W. 132d. St., N. Y. City.— 
V. 122, p. 2798, 3081, 3605; V. 123, p. 1112. 





INTERBOROUGH RAPID TRANSIT CO. 
ORGANIZATION .—Incorp. May 6 1902 in New York. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Oo ates municipal tunnel and elevated lines in New York City: also lease 
anhattan (Elevated) Ry.. which see on a following page 


Mileage as of June 30 1927. 








Length Two Three Four Five TotSin- 
Division— of Road. Track. Track. Track. Track. gleTrk. 
Subway—Contracts 1, 2 and 
extension to 148th St. Yd_ 25.72 10.41 Tan ~~ Ya acces ee 
Contract No. 3: 
Atlantic Avenue_______- (ees 0.11 apie a shane odes 0.27 
Astoria Line____.____._. 2.33 0.31 Se te ae tnd 6.87 
Brooklyn Line___..._-~- * Be * @2 5: B® Ree «Cl 
CEE BO... ccrntncade 5.21 an) Ge Awe née wee 
Clark St. Tunnel Line___. 2.31 8 rer Reena a 4.67 
Jerome Avenue Line__--__ 6.04 0.20 ee Serr 0.25 23.14 
Lexington Avenue Line... 5.00 —___- 0.08 442 0.45 21.15 
149th Street Loops_-__---_- sa oma i eal ities 0.55 
Nostrand Ave. Branch___ 2.70 5 ieee oala cael 5.55 
Pelham Bay Park Line... 7.15 0.34 6.81 cdl ——— 
ueensboro Subway _--- * Sie * appean 7 Bae 7.89 
eventh Avenue Line__._. 4.19 0.83 ae. «axea’ Eee 
White Plains Road Line_. 4.88 0.18 4.37 —_-. 0.33 19.15 
Total Subway Division. _-___ 75.26 23.54 29.86 18.63 1.63 249.39 
Manhattan Division— 
Manhattan Ry. Co. Lines____ 37.18 6.79 27.39 2.84 0.16 128.31 
8th Ave. & 162d St. Connec’n_. 0.62 7 jp ahi seas 1.26 
ueensboro Bridge Line_-__-_-_- 1.35 1.35 eins er Ss ine 2.73 
ebster Avenue Line______. 1.74 0.03 1.71 ohtat =e 5.33 
West Farms Subway Connec’n 0.50 Gia. «nee maine aoe 1.00 
Total Manhattan Division... 41.39 9.29 29.10 2.84 0.16 138.63 
I We iitinititnns cicada ain 116.65 32.83 58.96 21.47 1.19 388.02 
Owns stock of N. Y. & Queens County Ry., 73 miles. V. 80. p. 262} 
V. 83, p. 818; V. 86, p. 1100. Announced in Jan. 1923 that trolley lin«s ir 
Queens would be drop V. 116, p. 295 


“Outside assets” in Dec. 1917, V. 103, p. 2365. 


New Lines.—On Mar. 19 1913 an agreement was si between the « ‘7 
and this company (V, 94, p. 1507, 1565; V. 96, p. 62, 359, 1701) and th 
B.R.T. Co. (now B. M. T.), providing for the establishment of compre 
hensive dual systems of rapid transit serving all boroughs. 


Subway Leases, New and Old, to Run 49 Years—Re-Capture. 


The lease by the city to the co. of the new subways is for 49 years from 
Jan. 11917, butif their completion should be delayed through no fault of the 
co., the ning of the term will be correspondingly postponed (date now 
set Jan. 1 1919); subject, however, to city’s right of recapture after 10 years 

The leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof may be taken over in substitution for the 
7th Ave. branch or the Lexington Ave. branch of the new subways in order 
to comeiote a direct longitudinal line, either upon the East Side or upon the 
West Side of the city. As to the old contracts, Nos. 1 and 2, see Railway 
& Industrial” Supplement of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
wditional tracks are for 85 ey from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop 
erty at = time after i0 years — a therefor. 

Under the pooling agreement with the city which became effective Jan. 1] 
1919, all the receipts of the old and new lines of Interborough system, witt 
the exception of the old elevated lines. will be placed in a common pool, fron 
which will be deducted taxes, maintenance, oper. expenses, depreciation 
the co.’s preferential and interest and sinking fund payments upon the city's 
and the co.’s investments in the new tines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city 
and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and com 
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan. 1919 to be entitled to take, on basis of convert- 
ible note issue of 1918, out of the revenues of the I. R.T. system, an annual 
sum which, with $500,000 other corporate income. will provide $17,620,072 
as compared with $13,101,255 required for interest and sinking fund on 
all bonds and notes outstanding in the hands of the public; but in Jan. 1919 
not over $9,700,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919, owing to the delay in putting the new 
tines In operation. See below and V. 108, p. 171, 268: V. 107, p. 1100. 

The amounts payable to the co. out of the revenues of its subways (com 

und int. being allowable on any deficiency in any fiscal year) are to be paid 

‘ore the city mes entitled to the int. on its investment under its 1913 
subway contract with the co. The amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de 
ficiency in any fiscal year) are to be paid before the city shares any profit 
from the operation of the elevated lines 

When the profits from the operation of the subway system exceed the 
amount of the co.'s annual prior claim, and after all accumulated deductions 
(with int. thereon) shall have been made up to the co., the profits then re- 
maining are to go to the city until the percentage of the city’s return upon 





.ts investment shall equal the tage of the return received the co.; 

and thereafter excess profits wil be divided equally between the Ad and the 

co. a —— Las — — and canmeenens. after all the co.’s 

accum ve m m ‘ vided equall 

the city and the co. ddan ” . 
Readjustment Plan, Dated ay 1 1922. 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties. outlined below, was accepted by the security holders con- 
cerned. (V. 115, p. 1730.) The main purpose of the plan was to provide for 
the capita! requirements and arrears of the Interborough system, estimated 
$30.000,000, and to readjust the Manhattan dividend rental. 
Under the plan the Interborough Consolidated Corp., which is the successor 
© the Interborough-Metropolitan Co. as the holding co. controlling the 
interborough Rapid Transit Co., will disappear with its $45.740,500 of pref. 
stock and its 932,626 no par shares of com. stock and its $63.808 ,000 of coll 
trust 44% % bonds. In place of these securities the $35,000,000 of [nterboro. 
Rapid Transit Co. stock will remain. V..114. p. 2011; V. 115. p. 2159. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental is to be payable out of the 
sarnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 


For the fiscal year beginning July 1 1922. 3 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% divs. should be paid in any year upon Interborough stock, 
any further distribution of divs. for that year is to be divided upon a pre- 
acribed basis between the Interborough stock and the Manhattan stock until 
the total divs. upon the Manhattan stock for that year have reached 7%. 

Interborough Dividends Limited to 7%.—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes 6 the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

id in full. The divs. to be paid upon the stock of the Interborough Co. 
pn any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid In excess of 7% per annum, and 
ao other distribution of corporate assets shall be made if such rane 
~educe the aggregate net value of the assets of the Interborough Co. below 
‘35,000,000 unless such div. or distribution shall have recefved the con- 
sent of the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is te be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal yor, 

Maintenance and Improvement of Manhattan Property.— vision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborough Bonds Waived Five Years.—'The interest 
payments on the Interborough 5% first mtge. bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the ne properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
m bonds is to be waived for a five-year period. 

Notes. —90% of the Interborough secured notes due Sept. 1 1922 were 
renewed for 10 years, the remaining 10% being paid in cash. 

A new issue of $15.000,000 6% notes was auth., of which $10,500,000 
were issued to provide for capital expenditures. 

To carry out provisions of the plan a voting trust was established. Voting 
trustees are: Frank Hedley and Frank L. Polk.* The voting trust con- 
tinued in force until Oct. 1 1927 and was then renewed for another 5 years, 
until Oct. 1 1932. 

For further details of plan, compare V. 114, p. 2011, 2240. 


VALUATION .—V. 114, p. 1765. 


Payment of All Accruals on Non-Assenti Ry. 

ginning Jan. 2 1926. the company paid¢ a ular guaranteed renta) of $1 25 
per share to holders of non-assenting stock of the Manhattan Ry. For 
more particulars see V. 121, p. 1461. Seealso V. 121, p. 3003. o. paid 
this regular quarterly dividend of $1.25 up to Cct. 1926 (to cover 3 mos. 
ended June 30 1626). The installment due Jan. 1 1927 was deferred as 
earnings for 3 mos. end. Sept. 30 1926 were declared insuff.cent. V. 123, 
p. 3038. V.121, p. 2402. See also under ‘‘Manhattan (Elevated) Ry.”* 


Fare Increase.—On May is the company renewed tts agitation for a 
7-cent fare, see V. 120, ry 2550, 2815. Advertising contract with Street 
Rys. Advertising Co. of Ne for 18 years. . 121, p. 329. Wage 
agreement renewed for one year til] July 1 1926. V. 121, p. 457. 

Lawsuit Against Interboro-Metropolitan Co. to recover $8,000,000 paid in 


Manhattan Stock.—Be- 


w Jerse 


dividends .— V. 123, p. 3319, under this latter co.’s heading. 
mi Subway Awards.—See V. 122, p. 249, under “Rapid Transit in 
New Yo 


rk City.” 

On Apri} 10 1926 Court awarded co. and Manhattan RR. $975,438 for 
removal of 42d St. spur. See for details V. 122, R- 2190. 

Platforms Ordered Extended.—Co. intended to fight an order given by 
the Transit Commission !n Apri! 1926 to lengthen the local station platforms 
to at least 480 ft. to accommodate 10-car trains, one-half of the cost ($6,- 
000.009) to be borne by the city and one-half by the co. V. 122, p. 2495. 

Strike of motormen and switchmen, July 6 to 29 1926. See V. 123. p 


83, 455, 581. 
STOCK AND BONDS— _ Date. nterest. Outstanding. Mi " 
5,000, Jon 1973 % 


Stock (v t c) $35,000,000 e100} $35. 
,000| 1913 5 162.700.9000 Jan 


let & ref mtge $300, J-J 
($1,000 &c) gold____c*&r* {Guaranty So Ge. ae. was : 
Secured conv notes ($100 &c)| 1922 7gM-S 33.815,860 Sept 1 1932 
10.0 cid ‘nates’ $15,600 000 1922" 6g A-O 10,500,000 Oct 1 1982 
- ‘old no J , J 
3500. MD a démiicnd c*&r*tf {Guaranty st Co., N. Y., Trustee. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Equipment trust certificates| 1923 68 M-S 280.000 Mar 15 ‘28 
($1,000) ebnkimeiame c*{New York Trust Co, N. Y., Trustee. 


Bqnigmens trust certificates{/ 1924 6%% .000 . 
__ |) RES eh s- \New York Trust Co., New York, Trustee. 
Equipment trust veneeunes, 1924 6% 1,710,000 

eel allie cote re New York Trust Co., N. Y., 

Bonds.—The ‘‘First and Refundi Mortgage” of 1913 is limited to 
§809.000.090, of which $170,000, was underwritten early in 1913, 
n April 1927 $162,700,000 was outstanding and a further 944 000 
had been pledged to secure the secured convertible 7% notes due in 1932. 
Listing, V.108, p. 262%: V. 124, Bi 645. 

The bonds became, Nov. 1 1913, a first lien on all leasehold and othe, 
rights of the company in (a) the existing subways and elevated lines (in- 
cluding power houses, sub-stations, equipment, real estate, &c., owned 
directly by the Interborough Co. subject to the city’s righte under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the a elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
— ee issue. Sink fund waived for 5 years (see readjustment 
plan above). 

In case the city shall exercise its right of no-eapeuse of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire al] outstanding bonds issued for goastrnesing and equipping same, 
Int. payable at Treasurer's office, 165 B’way, N. Y. City. 

Secured Convertible Notes.—90% of the $38,144,000 Interborough secured 
notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaining 10% being ly in cash. The ext. notes are 
secured by deposit of $58,944,000 Ist & ref. mtge. bonds of 1966 and are 
convertible into Ist & ref. 5s at 80 during the first 3 years, at 85 duriag the 
second 3 years, and at 90 during the last 4 years. Red. in whole or in part 
at yee and int. and a premium of \ of 1% for each unexpired semi-annual 
period of the ten-year term. Int. at office of J. P. Morgan & Co., N. Y. 

Ten-Year 6% Notes.—Until the payment of these notes the co. may not 
sell or issue any lst & ref. mtge. bonds, except upon the conversion of ite 
secured conv. gold notes (or renewals or extensions thereof) or for the 
purpose of paying the principal of these 10-year 6% gold notes. Red. at 
wd and Ep | a premium of \ of 1% for each unexpired semi-annual 
stages ” of the ten-year term. Int. at Treasurer's office, 165 B’way, 

- Y. City. 

In addition to the notes shown in table above, there were outstanding on 


June 30 1926 three-year secured convertible 7% gold notes, dated Sept. 1 
1918, as follows: Extended at 8%, $9,700; not extended, $6,000. 
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at office a 
pment Trust Cert ficates Corles B ase due $450,000 cack Jan. 3 


are due $570,000 each Nov. 1 


at ayy Serseyfieates of 19: 1923 ope ge $280,000 annually. Int. 


ad Piripmens Saat Corstiteaies. Series **C."" 
to and including Nov. 1 1929. 


DIVs5.— 1907 to 1910. aes 5093. oy 1e¢ e A. 1918. 4939 


Since 1906...% 9 yeasts 15 

In July 1918 reduced div. to 24%% - 0% ‘a. “i oP in Oct. 1918 
and Jan. 1919 paid at that Fees. Fh ee 1919 rP, to declare any divi- 
Dp. s 


dend for April 1. Gee V. 
EARNINGS.— 


Results by Divisions for Years Ended June 30. 


- —_——1927—_- ———__1926—_ 
Manh. Ry. Subway Manh. Ry. Subway 
Year Ended June 30— Division. Division. Division. Division. 
Passengers carried. _ --.359,019,660 814,626,596 346,204,504 784,280,073 
Daily avge. pass. carried 983,615 2,231,854 948,506 2,148,712 
Rev. from transport’. .$17.950,983 $40,731,330 $17,310,229 $39.214.008 
Other street ty. op. rev. 1,568,695 3,065 ,080 54,937 3,429,645 


$19.5 519,678 $19, 065,166 $42, 643, 649 


$1,284,395 1.254.488 $2,827,274 
1 448,360 7 414,635 4, 422. ise 
228 
3,095 13,917,735: 571,049 13,024, 059 
4.53 2, yf 063 .202 1,963 405 


Gross oper. revenue 
Cnreme Exrpenses— 
Maint. of way & struc. 
of equipment__- 
Traffic 
Transportation expenses §8, 
Genera! expenses _ Be 


3,796,410 


17 
22: 


Total oper. expenses__ $12,130,615 § 
Re operating revenue... 7,389,063 

Taxes 2.429 ,222 

{Income from operation $4, 959.8 842 $19 
Non-operating income. 75,434 


$22,237,161 
20 406 ,488 
915,278 


9 $19,491,210 
192,019 


$19,683 ,229 
2,655,186 


6,628,823 


1,821,804 
1, She’ 617 


04.999 
391 +322 





.276 $19,455,450 
2,655 ,569 


6,640,807 


1,764,186 
1,280,222 
517,347 
215,825 


1,457,159 


611,810 
1,082,562 
31,390 


1,445,244 
& ref. M. 5% bonds. 631.949 
Interest on 7% notes. 1,088 456 
Int. on 10-yr. 6% notes_ 
Int. on equip. trust ctfs_ 
{nt. on Maoh. Ry. cons. 
mtge. 4% bo 
Int. on Manh. 


Man. Ry. rental (organ.) 
Div. 7. Seen on Manhat- 
a: Co. stock 
Py on inv. of depr. res_ 
Int. on unfunded debt_ 
Other rent deductions_- 


1 627 ,320 


180,920 
50,000 


3,086,756 
17,482 
228,718 


1,627 ,320 
180 920 
50,000 


ete -.--.. 3,066,486 
48,800 

39,453 

3,739 





Total income deduc'ns $8,374,118 
Net corporate income ner 3338 ,843 
Maint. expend. in cx 

of contrac’ lpeovisions. 1,570,287 


$13,165,948 
$6,289,551 


Cr.90,466 


$13,288,658 
$6,394,571 


Cr.175,002 


$2.969.531 
1,156,347 


defdf$4909,130 $6,380,017 $4,125,878 $6,569,573 


The annual report of the company for the year ended June 30 1925 shows 
a deficit of the Manhattan Ry. Division of $4,533,758 and a surplus of 
$4,188,250 for the Subway Division. For year ended June 30 1924 shows 
a deficit for the Manhattan Ry. Division of $3,718,286 and a surplus of 
$3,359,260 for the Subway Division. 


Statement of Operations for Years Ended June 30. 


1927. 
Miles of road June 30-_- 1 
Miles of track June 30- 

Passengers carri 





ow 


Operating | income. - . .$24, zee one $24,817,218 $22,031,016 $21,168,831 
Other incom 276,980 292.200 402.763 


094,198 $22,323,216 $21.571.593 
2.644.905 2,610,999 








Int. & s. f. on city bonds 
BB: ¥. on co lst & ref. 


S83 
S.-ro nt 
ano 
be 
N5s: 


38 


: 
ee BSse33 





oF 500. 066 $21,66 
0,709 $3,425. 
9,821 981.: 


Balance ......... --- $1,470,888 $2,443,695 def.$345,508 def.$359,026 


a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the — to include in all 
rts of o erating expenses 14% of the gross o revenue upon the 
anhattan Division and 17% on the Subway Div 5 to cover maintenance 
and depreciation. These are the percentages fixed for the first year of oper- 
ation in each cash. Negotiations have been pending between the company 
and the Pein ag tay since the end of the fir first year to determine = 
if any, changes in percentages should be made for subsequent y 
Prior to tone 1 1923 = aoent expended in excess of 14% upon the veo 
hattan Division was apysecemately offset b oe the amount under 17% 
ded upon the Subway Division. But during the current year there eve 
been expenditures upon both divisions considerably in excess of the tentative 
percentages provided for the first year. The net expenditures for mainten- 
ance in excess of the amounts therefor included in “‘operating expenses’” are 
shown hereinabove as ‘maintenance expenditures in excess of contractual 


m1 Under the plan of readjustment, payment of the si, an fund is deferred 
bY 1 yp A on pe py that, prior to that dateiok ‘ehansua egual to 
be expended on additions or improvements to the 


a 
c Renerve to cover amount of additional - which beco y- 
able to owners of Manhattan Ry. Co.'s stock no ting to the plan of 


t assent 
justment for the period from July 1 192 J = 
eden rental on 80 000.000 Manha 4 tod iy 4 aeak _— 


% 
bd 
wee | 8° 


a Accruals it 


slise 
Aw 
dpe 


ee 





Latest Earnings.—For the month of July 1927 see V. 125, p. 1192. 


OFFICERS.—Pres. & Gen. Mgr.. Frank Hedley: V.-P.. . Ear tar- 

Bealeay SNoeeev. Ie sag pa iso. 610, mR 9. ive Office, Ags 
WY 22. B, 1309, 1762, 2150. 

3080" 3386. S05: v 3038: 2331b: 19803 ee B10, 1336, orev, ys 238. 

V. 125, p. 94, 648, 780, 1192, 1708. 7t89a, 18 1837. 2140, 2 2427, 3352: 





MANHATTAN RY. (ELEVATED). 
ORGANIZATION .—Lease.—The_Interbcrough Rapid Transit 


yn by re for 999 he oom 1875. , Ms 
at ra hy - ut under terms of rea ustment n rental 
reduced as follows: ‘or fiscal year beginning July 1 1922) 3%: f for fiscal 
year beginning July 1 t 1923. 4%: fer feel year beginning July 1 1924 and 
Sebecquant years These preferentia 1 divs. are payable out of the earn- 


Co. 
Divs. were originally guaranteed 





— 


ings of the combined Interborough R. T. and Manhattan Ry. systems after 
the payment of interest charges, and are to be » Cure. In case 4% 
ive 2 ould be paid in any year upon |. R. T. , an er —e 
tion for that year is to be divided upon a MA oe 
Interborough stock en the Manhattan stock until the total Wanye an = 
a steck for that year have reached 7%. See Interborough Rapid 
above. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owes elevated railroads in the boroughs of Manhattan and the Bronx, 
Y. City, main line and branches, 37.18 miles, with 91.13 —~ of 2d, 
a, 4th and 5th track, sidings, &c.; total track, 128.31) miles; 3d rai | electric. 
The 2d, 3d and 9th Ave. lines, under ——— with the aty made in March 
1913, have been largely 3- tracked, Interborough Rapid Transit Co. 


supplying the funds. 

Decision.—Supreme Court Justice Ford, in a decision handed down 
Feb. 18 1924 in a Manhattan stockholder’s ‘suit to recover from the Inter- 
te company back dividends on the Manhattan eee mee stock, 
held t the Interborough pomecee must pay the 7% dividend rental to 
stockholders who cognates Bara in the Interborough- Manhattan 
readjustment plan. 118, 794. A —~ decision was handed down 
by Justice béulinn in Mey 1924. Vv. 118, Affirmed by Apodiate 
Division of N. ¥. Supreme Court April < Affirmed b ourt of 
Appeals. It is estimated that only 5% of the stockholders of the Man- 
hattan Co. are affected. 

On April 10 1926 court awards company and the interperrum> Rapid 
tron Co, 9075. .438 for removal of 42d Street spur. For details see 

. p 


pone of All Accruals on Non-Assenting Manhattan Ry. Stock 
Oct. 1 1925. See under "earn a d Transit Co."’ on a previous 
page (V. 121, p. 1461). . 120, p. 1747: V. 121, p. 329. 586. See also 
inder * ‘Dividends.’ 


STOCK AND BONDS— Date. 
Stock $60,000,000 ($100) 
Manhattan Elev cons (now{ 1890 

pt mtge ($1,000, 


t 
mtge $5.409, 000 gold 
callable at 105 i 
Bonds .—Consols ond $40,000,000 may be issued for extensions at 
$300 ,000 mile of single and $600,000 per \ alte of double track. Of the 
bonds, 3 712,000 are tax-exempt. TInt. od able at 165 wy 4 N. Y. City. 
After all the $5,409,000 2d M. bonds have issued 2 further capital 
xpetiore ee, 2a paanced 5 by the Interborough R. T. Co. V. 103, 
p 
’ In Feb. ais 523 00045 8d ME ‘ bonds were sold to reimburse the Inter- 
bese Sita . Co. for improvements and additions furnished under lease, 
Cc. e 2d m 


. is made su or in wan & He lense to the In er rite: 
es, ions at - 103, p. 1118; 


Interest. Outstanding. 4aturity. 
text $60.000,000 See text 
4¢A-0 40,683,000 Apr 1 1990 
agtth Central Union Trust Co., New York, trustee. 


1913 4gJ-D 4,523,000 June 1 2013 
Equitable - N. Y., trustee. 


ne ae, Y. City. eet p. 822; 
p. 609, 712, 800; V . 97, p. 1115, 18 


Dividends.—On Jan. 1 1923 paid 1% %; also ite 5% % in seri 
of I.R.T. Co. payable on Nov 1 1923, being arrears of divs. at 7% 
up to and incl. div. due July 1 1922 (Vv. oils, i y Apr. 2 1923 4 
ques; Jy ; July 2 1923 paid 60c. pus share; Oct 74 % 9 
was omitted; April 1924 pald ix: Jiy Poza 
1923 ividen paid 


15 cents 1,- due on 7-5 - oo + ‘erty 1 
Ea eferred in ov. i lo: 
tb ee div def erred. On April 1 195 — 1 a on 126. D3 Ke 
LK%%, being the payment deferred i 19 
Oct. 1 1925 75c. quar. rental div. oer snese on socks of 
id to olders of the Manhattan Ry., who Ho A x 
ustment plan. See for lanation of this dividend amount V. 121, 
p. 1462. On ee. 1 1926 the Interborough Rapid Transit Co. paid 27c. 
a share (representing the amount due under the readjustment plan, based 
on get | , et for the quarter ended Sept. 30 1925) on account of the 
quar. rental div. olders of the Manh. Ry. Co. who su 
to the we FD e of 1922. —aapere who did not assent to that 
plan, were receiving their $28 a  aore SS accumulated dividends which 
were Gecared payable \-~ & ee 1925. It was said that the ye 
R. Tr. Co. did not intend to withhold oN until forced in each in- 
dividual case by court action. V 121. Non-assenting 7% stock- 
holders were paid a regular quarterly sdntal of $1 75 ner share in Jan. and 
also in —s 1926. In Jul 1926. $1.75: Oct. 1926, $1.75 and quar. since. 
Vv. 121, 3003. In April 1926, $1.25 was paid as the regular quar. div. 
rental te” assenting stockholders. In July 1926 the regular quar. div. of 
$1.25 was paid plus 50c. representing deferred rental on account of insuffi- 
cient earnings on Oct. 1 1925 and 98c. covering Ko am deferred rental on 
Jan. 1 1926. ° . 3341. In Oct. 1926, $1.25 his latter payment 
covered the 3 mos. end. June 30 1926. As the earnings for the 3 mos. end. 
Sept. 30 1926 were insufficient the ingerbocough a Transit Co. deferred 
the installment due Jan. 1 1927. 123, p. 3 In ase 1927 — 
$1.25 on -. stock, subject to am. of readjustment. 124, p. 1360 
On Sept. 1 1927 rental div. of $1.25 a share was paid on AS LF Ry. 
5% modified one. stock on account of accumulations during year ended 
June 30 1927. - 125, p. 780. 


EARNINGS.—See report cf Interborough Pages Transit Co. above. 


an’ —Pres., William Roberts; V.-P., James F. Hughes; Sec. & 
Treas., V. Trainque. vi 120, p. 1327: 7477 2943; V. 121, p. 329, 586, 

1461. i462. 2874, 3004: 22, p. 1310. aut. gto: V. 123, p. 1504, 3038; 
. 124 , p. 507, 1360, 3359: 1? 125, p. 780, 


BROOKLYN CITY RR. CO. 


ORGANIZATION .—Incorp. in New York in 1853. Was leased on 
Feb. 14 1893 to the pose a aa S RR. Co. for 999 years, the toate 
ve- 


nteeing all fixed c' nD expenses, taxes and 10 
dend (Oct, 1919 and su ceqjuent dlvidends n not paid—see B. R. T. be on 
.000 of stock ( The lease was nominally to the B: 
iaonte RR. Co., bu Rapid Transit Co. (now B.-M.-T.) 
owned entire capital AK ¥- yn Heights Co. The Brooklyn 
Heights RR. Co. was placed %o the hands of a receiver July 14 so18. and ta in 
aqueetenes ws with the decree of U. 8. District Court, Gated Oct’ 16 919, dis- 
ed the lease — returned the property to the Brook! rookive OS Clty: a Co. 
19 1919. In Oct. 1923 we were informed that yn Heights 
4 “was being li uidated No further information. ws & 1926 ‘ offered 
ointly with T. Corp. to supply supplemental bus service in 
ugh of Brooklyn 


FIELD OF OPERATIONS.—Owns 209 miles Ky A; and opentes 
: ximately 219 miles. Has approximately noe Somme (re 
131 motor service cars. From ioe to the fail of 1935 2 eet ot A 
new paggern type cars were placed in service. Power is 


warrants 
ber ann. 


za 


sian. pel 
us 
On 





$4000 600. ahe v—=1nGer the tosmee of the tence 1 was prowided as 0 fund 
ae a guarantee of the pe oem See Oe , ewe 


See af maw ene, 
reason of ‘ad nty 
.000 ,000 wate shall at once become the sole and absolute 
Of ‘the lessor This guaranty fund ¥ ? 
Brook yn" Queena PR. fist bs: One RR Ft At 
rook Vr r H 
see 00 BRT first refunding 4s. 


oa tet How, 19 1923, Ae OL . Fund contro 
aby as follows: $275,000 Brooklyn Cit RR. ? 4s held b the B. 
were eubetee ted for the $250,000 B. R. T. ref. 4s and $25, B. R. T. lst 


. All the Brooklyn City RR. bonds, co of $1.627,000 56 and 
Se free and clear yy RA yn City RR. Oo. 


33 %G00 000 8 ookl: ian County & Suburban Ist mtge. Sg ge 
m 
to the B. M. under a stipulation that the Brooklyn City should 
A. 2 a $2 000, 000 — inst + 4 weaees on the co-caled S10; 000 008 
construction suit. t if there should be no 
ome, € then B Brook County & Suburbas 


the Brooklyn Chey RR Co. or the pro rata 
—on eo recovery, iauush 0 be hee tan 000.000. 
has no power houses of its own but has a contract with the 
B. wr T. - hc it is tate with power 
The com hasac against the B. R. T. for the demolition of the 
Brooklyn ity I power 
Suit. receiver 


—The 
recover $10,000,000, 


was 
-T. 


house. 
for the B. R. T. 4-7" Y- ainst the com w 
alleged to have expended by the Brookiys 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 87 








Histghte Oo. under its lease. The company in its answer denies any lia- 


bility . - 113, p. 2612. 
Ob Valuation of Transit Commission.—V. 114. dogger 
STOCK pra BONDS— _ Date. Interest. Outstandi Maturity. 
Cap'l stock $16,000,000 ($10). -... —..___- 16.000, See text. 
di mtge $6.925. 1 4¢F-A 2525.000 Aug 1 1956 
Fie wees: Bo ntf /Int. at = Trust Co., Brooklyn, trust 
First consolidated mortgage| 1891 J-J y6 .000 000 r= 1 pia 
$6.000,000__....__._- = Int. at Kins County Trust Co., Bkiyn 
Equi trust certifs Series A) 1925 5 Tin 3.000.000 See — 
¢ & $1,000) gold__c*tf {Brooklyn Co., Brooklyn, N. Y.. 


z $400,000 owned by company and held alive (see “Guaranty Fund” 
above). v $1,627.000 owned by the company and held alive (see ‘Guaranty 
Fund” athens were sold in July 1925. 


Bonds .—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn City pa gt | a consolidated lien on the lines uired by consoli- 
dation ie 1890. The bonds “= not subject to o., In July 1925 30, sold 
Stuart & Co., Inc.; White, eld & Co. and W. Lang ey & ey so 
$1,627,000 at 96 and int. to viola approximately 5% % 
e refunding bonds are sub to call at 110 and interest. V. 82, F437 
Peaue: trust certifs. Series $375.000 each Jan. 15 1926 ie 1935 
ee ans eo. , Stuart & 
Chicago. f Halsey, 
Senies & mm, a » ine. at aE. ranging f from 96.21 and divs. to 100. 1B and av.. 
to yield from 444% to 5% %, according to maturity. V. 120, p.- 
New Bond Issue.—On Dec. 7 1926 stockholaers approved a plan ry create 
a new general ana refunding mortgage of a amount and issuance of 
$2,500,000 for the present. For particulars, see V. 123, p. 5036. 


Dividends.—Folliowing the termination of the lease (see above) in Oct. 
1919, no evitenie, wT ue until ae. 15 1922. when a dividend of 20c. vw 
share was paid. - 2158. In ase: March, 20c.; June, 20c.; Sept 

8 oo SOC. ‘al ye Mar., 25c.; June, 25¢.; Sept. 25e.: Dec., 
and 5c. extra. In 1925, Mar., 20c.: "June, 2 ; Sep 20c.: Dec., 20c. 
In 1926, Mar., 20c.: June, 20c.; Sept. "20¢.: Dec ec., 0c. = 1927. Mar.. 10e. 
omitted dividend due in June. In Sept. 1924 a stock div. of 33 1-3 % was 


are due 


paid. V. 119, p. 323, 809. 

EARNINGS .—For 12 mos. ended June 30: 

Rev. Net after Taz Other Inc Deduc’ns. Bal.. 
ae ae $11,460,585 $1,428,623 $255,031 $563,066 $1,120,5 

Si pedabaae 11,677,916 1,946,104 92.854 616,222 1,422,736 
Be tnd 1 663 .679 1,810,617 101,941 500.982 1.411.576 
CE ihtitintntts 099 2.356.296 163.160 517.736 2.001.720 
EE caintaindh sont 11,986.253 2.625.612 210.942 581.338 2 268, ats 

x Including earnings of the Brooklyn City De velopment Corp., which 
company was dissolved in Aug. 1924. 

OFFICERS.—Chairman of Board, .....__.___-- .. H_ Hobart 
porter, Vice-Pres. & Gen. Mar., Clinton | gE. a ‘ce-Pres. & Treas,- 
Geo. W. Jones: oe ' Ls ; Aud., Pay’ 120, p. 208, 328, 
581. 701. 2145: V.12 ‘1404, 122 


72, 584, 122, p. 478. 2649: V. 
p. 579. 841, 1 627, 3617, Po773. S036. 3180: Vv p24. p  F70, 642, 1065, 2426, 
3586. 2746, 3769; V. 125, p. 779, 1832 





NEW YORK RAILWAYS CORP. 


Control.—Tine entire common stock (90.200 shs.) was uired by Fi 
Ave. Coach Co. on Aug. 31 1926. See also V. 122, p. 3083; V. 123, ~ 1114. 


OBGANTEATION -—Incorp. in New York & oe ae 1925 to succeed the 


New York Rys. Ca., sold at foreclosure, as per reo rganization plan of 

July 18 1924. See “Public Utility Compendium” of Sse 2 1925, where 

also is given a “ee of New York Rys. Co. and its subsidiaries. . 120 

p. 2270. 2269. ay 1 1925 the New York R Ce + geet a9 over the 
w Yor ys 


open. of the =F. from the receiver of the 

As of June 30 1927 the number of shares of of subsid. cos. acquired 
or deposited under the above plan of reorganization and the number of 
shares yet to be acquired were as follows: 


Acquired. why | ° 
Bleecker & Fulton Ferry RR. — a Pe Vee 8.253 1 
B'’way & Seventh Ave. RR. Co__._---...-------- 17 604 3.396 
Chistopher & Tenth St. RR. Ge heii dileesahtids eithicscabew: alten 4.230 2,270 
42nd St. & Grand St. Ferry RR. Co_....._-----..-- 7.154 328 
Sixth rig a can alin inl ttle ts etlbetnenasaiutibinth a1. xl a 


Twenty-third St. Ry. J 
Thirty-fourth St. Crosst. a Es pti ahiewartinniate 10,004 
x Par value $85. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. aves the entire trolley service in Manhattan except that 


of the Second Ave. Ry., the Third Ave. System, the Ninth Ave. and the 
the Eighth Ave. lines, each of which are under independent man ——_ 
arlem 


ond the Fourth & Madison Ave. line, operated by the New York & 


The corp. owns as of Dec. 31 1926 30.38 miles of underground electric 
track and 2.995 storage electric track. total 33.2375 miles of track. Operater 
under agreements with controlled companies 39.573 miles of track (37.012 
underground electric and 2.561 storage electric); and has trackage righte 
over 3.320 miles ef other lines. The total trackage o ted is 76.268 miles 
ng 270 underground electric and 5.598 storage electric). 

he system owns and controls the following cars as of June 30 1926: 


Undergrouna Storage. Total 
EE ee EBS A 02 738 10 748 
DED GN van nemonnenadertinaipeneet 95 *3 98 

ER IL aR epee fo A ae 833 13 846 


* Horse non-revenue cars. 


The system purchases a.-c. power from outside sources and distribute 
same through 6 sub-stations 

The 5 controls through oynersatp of the majority of the stock (and 

acquire the entire balance of the outstanding stocks >. of the 
ted under operating agreemen 
., Broadway & Seventh Ave., Onriato Swed 
8t. Ferry RR., 23d St. Ry., 

Ave. RR., 34th St. Crosstown Ry. 


Franchises.—Most of the franchises are perpetual. 


After exchanye of the old for the new securities, as per the above-mentioned 
reorganization plan, the capitalization of New York Rys. Corp. was to be 


approximately as follows: 
STOCE. AND BONDS— Date. Interest. Outstanding. Maturity. 
oan’ 90,200 shs. 


) ase 6% al 1638 fe 3-3 6300.00 Jan “11085 
e a a yr - an 
“aaa a piteo di $500 an | Central U 
, Ps & Ac 1925 6 M-N 179.900 May 1 1940 
000) 1925 62 J-J 4.033. 499 Jan 1 1965 


on Trust Co., N. Y. City, Trus. 
rei ee 
be, ERQST sent Comal Union Trust Co., 


Y., trustee. 
so-gr Ine # bonds $2, OO 6 20.86.00. Jan 1 1965 
icwamanes Trust Co., , Trustee. 

Stock.—The pref. aie is entitled to non-cumul. wre a fae rate of $7 
per share “hy annum. Is red. at $100 per share, but has no wreferganse as to 

case of liquidation or dissolution. Listed on N. Y. Stock 

The com. stock has the entire voting power. For distribution 
of $10 per share of common stock as the result of sale to Fifth Ave. Coach 
Co. see V. 123, p. 3039. 

Bonds .—Sizth Ave. apo e¢ bonds are secured by a first lien on certain 
land fermerly owned by and scquired f from the Sixth Ave. Co. and on all 
eo esO0 00 we ~ aK and additions to land and buildings. ted 
to .000. in whole on 60 days’ notice at par and interest. 

The Central Crosstown 


rchase mortgage bonds were issued in exchange 
for the $250,000 Central Crostown Ist eee. bonds due Nov. 1 1922 as part 
pay ent after consummation of the aan plan by foreclosure 
Holders of old re received for each $1,000 bond or certificate of 
deposits (1) $800 N. Corp. Central Crosstown purchase 6% bonds 
and (2) $404 50 in RI ¥ eing $200 principal and $204 50 on account of 





interest. See V. 122, 2. B- 


881. Th f 
$10.00 at the end of > ies. Droveees Dr é Damas, 3 


year to be applied to the purchase or redemption 
said bonds until th .principal amount been reduced to $120,000. 
v. a2?» 1916. $20.100 have been uired for sink. fund. and cancelled. 
The ‘total authorized amount of prior lien mtge. gold bonds is $50.000,000. 
bonds are dated April 20 1928 and mature Jan. 1 1965. They bear 
int. (tt Jan. 11925. Arered. whole or part by lot at 105 andint. The 
bonds are secured by a general mtge. on co.’s property and a first lien on 
real estate of the co., also on 382 electric cars, 23.43 miles of underground 
electric and appurtenances and on substantial ercentages of the stock 
of company’s e caneaasies. V. 122, p. 1762. ted on New York Stock 
Exchange. 122, p. 2192. 

The 40-yr. Ye income gold bonds, due Jan. 1 1965 are secured by wen 
junior to the prior lien mtge. on the property covered by that morte: 
Are red. as a whole on 60 days’ notice at par and int. Int. is cumulat 
from and after Jan. 1 1925, and shal! be paid on April 1 1926, and on cosh 
succeeding April 1 incl. April 1 1930 only if and to the extent that the 
board of directors shail determine to make such payment; thereafter int. 
not exceeding 6% in any year shall be paid on April 1 1931 and each suc- 
ceeding April 1 incl. April 1 1964, only if and tothe extent that the available 
net income of the co. for the calendar year ones the next preceding 
Dec. 31 shall suffice for payment, and be declared the board of directors 
to be then payable: and thereafter all acc aw and unpaid int. shall 
be paid at the maturity of the bonds. No divs. may be declared or paid 
either on pref. or com. stocks or any other stock of the company until 
all accumulated and unpaid int on the income bonds = been pox or 











declared. Listed on N. Y. Stock Exchange in Oct. 1925. - 121, p. 2157. 
EARNINGS.—For years ended June 30: 
1927. 1926. 
IE I i ne ee nn owe $7,081,125 $7,475,976 
Operating expenses and taxes__________________- 5,953,795 6,165,210 
rn i i i eal $1,127,329 $1,310,766 
Non-operating income......................--- 94, :739 
Ce SN Se ce caused decom sad $1,221,601 $1,397,505 
co RR SB Gk, a Oe ae 984,824 939 ,572 
Net income (excl. of int. on income basis) - -..-- $236,777 $457 ,932 
OFFICERS.—Pres., Huch J. Sheeran: V.-P., Te G. prrets: Gen. , 
H. J. Smith; Sec. & Treas., F. B. Gordon; Asst. eas. & Asst Sec. 
Waker: Aud.. G. V. Owen. General offices, 23 We 146th St., N. v.06 
V. 120, p. 2269, ye: 2401, Fd HA ey 121, Pi 200. 2039, 2157, 5878: 
V. 122. n. 348 122 n. 2192.3 Yast p. 1114, 3039, 3320: V. 124, 


p. 112, 2280, 5498 2908, 3067, 3498 


CONTROLLED COMPANIES. —The New York Rys. Corp. owns a 
majority of the capital stocks of all the under-mentioned sub. cos. The 
corp. is endeavoring, under the reorganization agreement of New York 
Rys. Co.. to acquire through exchange of securities the entire outstanding 
balance>’ 4e cap'tal stocks of these subsidiaries 


(1) BLEECKER ST. & FULTON FERRY RR. 
Road was leased to 23d St. Ry. on Jan. 10 1876 for 09 years at an annual 
couse of scree on 4 ital stock of Bleecker St. Fulton Ferry & RR. - 0; ,000 
160), and interest of first mtge. bonds of Bleecker St.& F.#.RR. 
on «STOR AND BONDS— 


Par. Interest Outstanding. Mat 


whe tires $900,000 _ See b 
700,000 Jan 1 1950 


$ 
lst M gold were formerly 741d; 000 4 
extended in 1900 as 4s_ntf|Guaranty Fens Co., New York, trustee. 


(2) BROADWAY & SEVENTH AVENUE RY. 


STOCK AND BONDS— Par. Interest. Outstanding. Matu 
Stock $2,100,000 ($100) -__.-_-- Sie eneas $2.100,000 See 
Over 7th Ave cons mtge of { 1000 5¢J-D Ae 365.000 Dec 1 1943 
3 for $12,500, i eos. con ob ates ne Nat'l Bank & Trust Co., 
tru 
* In addition $2,635,000 of these bonds were purchased in Dec. 1925 
and held by trustee, from proceeds of sale of property. 
ne: —The consol. mtge. bonds of + are non-callable. Denom. 
1,000c* and $1,000 and multiples of $1 ,000r 
n June 1925 $2.850.000 additional bonds were issued to be exchanged 
under the reorganization plan of x Y. Rys. Co. for $1,500. ~ Broadway 
‘ace bonds, $350.000 South F bonds and $1,000,000 Broadway 
lst mtge. bonds which were outstanding. The above ‘capitalization table 
assumes that this exchange of ee was completed. No exact figures 
were available at the time of going to 
Above trustee asked for tenders unti peed Dec. 21 1925, having approx. 
$2,000,000 available for the purchase of these bonds. V. 121, p. 2873; 
V. 124, p. 2905; V. 125, p. 1459. 


(3) CHRISTOPHER & TENTH STREETS RR. 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock ($100) BOG féecenw $650,000 Sen tomb 


Bonds .—$210,000 1st mtge. bonds extended in 1898 until Oct. 1 1923 
are all owned by New York Rys. Corp. 


(4) FORTY-SECOND ST. & GRAND ST. FERRY RR. 

Capital stock $748,000 outstanding (par $190), the majority of which 
is owned by New York Rys. Corp 

(6) TWENTY-THIRD STREET RY. 


Road was leased April 25 1893 to New York Rys. for unexpired ter 
ee ee charter, for annual rental of 18% on value of capital stock 
shares par $100). all taxes Lag c. Also leased Bleecker St. & 
Ferry RR. lines. See this latter company above. 


‘ oroon f AND BONDS— Date. Interest. Outstanding. Maturity. 
First Be comrg epee 1873 GIT 0. 000 Jan 1 1965 
Pebentures te Stink cine 1886 54J-J 150.000 Jan 1 1965 
& ref mtge $1, 500.0001 1013 5 g J-J 1,500,000 Jan 1 1962 
7 t ,000) gold guar___.__ Bankers ‘Trust Co., New York, trustee. 


Ronds.—The impt. & ref. ate. bonds are red. in whole or in part at the 
option of the co. or for the sink. fund on any int. date at 107 and int. on 
4 week's notice. ooo ono pK of $1,102 85, payable semi-annually with 
poo om when $400 O00 goude shail have been acquired they shall be 
nceled. y- exempi in 

“The $250,000 1st mige. bonds, due Jan. 1 1909 and the $150,000 deben- 
tures, gue Jan 1 1906 were extended under the reorganization plan of 
N.Y. s. Co. to Jan. au Jess. In 1926 N. Y. Rys. Corp. issued 
~ jin mtge. , series A, due Jan. 1 1965, to fre rovide for the 


renee of 2 00 ,000 ood 8 St. Ry. lst mtge. bonds for a oo amount of 
ve. _ bende. and for exchange of $150,000 23d St. 
Ry. debenaures or $112, Y. Rys. Corp. prior lien bonds. Tes V 


123, p. 3320 under RA ee ONow York Railways Corp.” 


(6) SIXTH AVENUE RR. 


Capital stock $1 re 000 (par $85) outstanding, the majority of which 
is owned by N. Y. Corp. In June 1925 the par value of the capital 
stock was reduced from ‘$100 to $85 per share. 


(7) THIRTY-FOURTH STREET CROSSTOWN RY. 


STOCK er BONDS— Date. Interest. Cnnenene 
OORGE Gis een ccmmecnenem. cine. ctenns> GReEEE geaceecess 


1,000,000 
1896 5A-O 1,000,000 April 1 1996 
Central Trust Co., New York, trustee. 





THIRD AVENUE RY. 


ORGANIZATION .—Incorp. i Bey Yi York on Asse 20 1910 and 
Jan. 1 1912 ious of eee BR, As the d ion of we i Ap 
Division of Supreme Co’ Rt f the Publi 


Commission, refusin: — appro maAT Dien 
proved by the Commission ca Jen. 17 1912. ios ; 
92, p. 163 p. 338.) Took AA 4; p. 209 484 
Third Benes Rae rind e ER on Wy a 1 1910. a Pp. of te 
Owns all or practically all Ps the stock of the following: Union Raliway. 
Dry Dock East Broadway & Battery, 42d Street, Manhattanville & St. 





88 


PUBLIC UTILITIES 


[Vou. 125. 








Yonkers RR. Mey x = wd Electric, Southern Boulevard, 
Hisgobet ye New York Oit Serborous New York Westchester & 
Connecticut Traction Co. Mid <rosstown y. Go., Inc., Belt Line Railway 
Corporation, Pelham Park & Olty inland Ry. B Bronx Traction Co., 
Avenue Pini 9 Co., Kingsbridge Co gy | ana Cor 
chester Street Tra . Corp astchester nd H ing Y fey. 
Co., Inc., wiles the $1.487, 60 outstanding 20 a. y i bonds : of 
Street Manhattanville & St. Nicholas Ave. Ry., the $2,164,000 bonds of 
42d Street Manhattanville & St. Nicholas Ave. Ry., the $2, 64. 000 - -y 
of the New York City eernere Ry. and the $1.750,000 5% bonds of 
the Belt Line Railw h the New York Railways, the Coney 
Island & Brooklyn HR. an the Brooklyn Rapid Transit Co., controls the 
arotaye & North River ‘RR. operating ¢ over Manhattan Bridge. (This 
y ceased operating on Oct 1919. V. 109, p. 1461. ), Purchase 
in aT 26 Of Westchester Street RR. property, see below under ‘“‘Union Ry. 
Co.” V.123., p. 583. 
The Surface Tra ion Corp., a subsidiary has been granted a 
certificate I Pn -—+~ and necessity by the. Re Commission, 
authorizing it to operate 12 bus lines in the Bronx. - 125, p. 1582. 


CARS.—Owns 1,133; controls 510; total, 1,643 cars. 
Vaiuation.—For appraisal of system in 1918, see V. 106, p. 1462. 
Objections to Valuation of Transit Commission.—V. 114, p. 1288. 


ROAD—Operated— Miles. 
Third Ave. “2 36.534 . Y. City Interboro. Ry. Co 39.54! 
Kingsbridge Ry. ¢ tates 7.341 AAA Boulevard RR-_--.- 10.20! 
42d St. M. & St. NW “Ave. Ry. 20 112| Westchester Elec. RR------ 36.219 
Dry Dock E. B. & B. RR... 13 677 | Yonkers RR 42.826 
Belt Line Ry. Cor 3 801|N. Y. W 5.97: 
Union Ry. Co. of 2.47 
Bronx Traction Co_ 


STOCK AND —. Date. 


Stock $16,590,000 ( $16,590,000 _ See text — 
3d Av RR ae te G10 000). tf = ag! 5g J-J 5,000,000 July 1'T987 
\Int. at Farmers’ Loan & Tr. Co., N. 


First refund M $40,000,000/ 1911 4 J-J 21,990,500 Jan 1 me 
gold (see text)_.__c*&r*tf | Int. at Central Tr. Co., New York, Trustee 

Adjust inc mtge $22,536,000/ 1911 5 £2. 22,536,000 Jan 1 1964 
gold (see. text) - “c*&r*tf\Int. at U. 8. Mtge. & Tr. Co., N.Y rus 
stock and bonds all listed on N. Y. Stock Exchange. 


Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
Ist ref. bonds, $10,071,500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements, under proper restrictions 
Of the bonds reported ey ees 2,520,500 are in the depreciation and 
contingency fund at the disposal of the company. edeemable on any 
int. date at 105 and int. on 3 mos.’ notice. See V. 94, p. 706. Int. or 
income bonds is cum. after Dec. 31 1912. Inc. bonds are red. as a whole 
but not in part on Ist day of any month on 3 mos.’ notice at par and int 
$320,000 have been purchased by the company. V. 102, p. 887. Adjust 
inc. mtge. holders to have full voting powers until ful =. including 
accum. shall have eee paid for five successive years. See V. 94, p. 706 
Also V. 117, p. 1778 

Suit filed by Thomas B, Jenkins against company to pay the full amount 
of int. on its 5% hs mtge. bonds, together with 29% of the int. in 
arrears. V. 12 . 1463. 

Dividends on Mathes Bonds .—An initial dividend of i! 1M 2 on the aginst 
inc. bonds was paid April 1 1913 for the 6 mos. end. 31 1912. . 96 
Pp. 136. Regular semi-annual divs. of 24% each 1. . ‘paid t to and incl 
Ly # 1917. In Oct. 1917 paid 1%%. pr. 1918 Aa 1 

930. None to Apr. 1922, when 1% % was paid. P > O48. ‘ou 1 
7922, . In 1923. April. 3%: Oct.. 3%. a3 13 April, 2%% 
Oct., %. In 192K. April, 14%: Oct.,1%%. In 1926, April, 14% 
¥s 122, p. 1171. In 1927, April, 1%; Oct.,1%%. 

> ett Stock.—Initial quar. div. of 1% was paid Jan. 1 1916, April 
1%; J 1%: Oct., lp. The Jan. 1917 div. was omitted on account 
of the Seiks in 1916. . 103, p. 2079. None since. 


For os Years con June a 


Total oper. revenues...814. 866. 998 $14, B43, 508 $14, 649. 265 $14. 406; 785 


a ating Expenses— 

Maint. of way & struct_-_ $3. 266. 727 $2,408, 183 $1,829,554 $1,425,234 

Maint. of equipment- -_- 1,523,328  1.334'189 
Depreciation accruals- 300° .936 206,198 "733.3 


Power supply » 
Operation of cars 4, "959.351 
964 ,082 
617, 953 598,817 


Injuries to person & prop 
General & misc. expense 
$11,166,851 $11,176,157 $10,726,984 
375,657 $3,473,108 $3,679,800 
1,044,378 987,702 968,044 


$2,331,280 $2,331,280 $2,711,756 
252,533 276,419 287 ,349 


$2,583,812 $2,583,812 $2,999,105 


$541,608 $548,080 
879,620 879,620 


Miles 


Interest. Outstanding — 


,88 
"613,108 
Total oper. expense__$11,102,520 
es operating revenue... $3, 5-564, are 


Operating income_... $2,527,854 
Interest revenue 197,435 


$2,725,289 


$513,080 
879,620 











$548,080 
879,620 


1,126,800 
Track. & term’! privileges 18,942 
Misc. rent deductions. _— 8,500 
Amort. debt disc. & exp-_ 22,452 
8 33,480 


g fund accruals-_. 
84,521 55,279 
$2,689,078 
$75 


$2,687,395 $2,685,951 $2,697 ,829 
Net income Been def$102,139 262 $301,276 


OFFICERS.—Pres., 8. Huff; V.-Ps., Leslie Sutherland and W. E. 
poompeon; Sec., Garrow T. Geer; Treas., A. D. Sage; Auditor, W. 
n 


DIRECTORS.—Adrian Iselin, A. R. Horr, Googe 3 - Davison, H. Pala- 
gano, W. Emlen Roosevelt, John W. Platten, 8. Hoff, Joseph H. Sea- 
man, E. A. Manice, J. N. Jarvie, Lionel F. Straus, Wn Carnegie Ewen and 
Alexander 8S. Webb.—V. 120 he ef 584. 1 
1103, 2275, 2515: V. 122. p. 1171. 3: VV. 123, p. 583 
tees’ 2387 V. 124, p. 650, 1362, 73070. 3210; . 125, p. 782, 1326, "1463, 


1,126,800 1,126,800 
1%. 419 14,232 
8,294 8,248 
22,452 21,871 

be 80 ws 
56,747 


1,126,800 
13.534 
7,783 


2} 315 
3,480 
66. 226 





by deductions 


(1) DRY DOCK EAST BROADWAY & BATTERY RR. 


Protective Committee.—The interest due Jan. 1 1926 on the series C ref. 
mtge. income gold bonds having been defaulted, the following committee 
was Seemed: Nathan Hirsh, a Charles O. Cornell, 8. Jay Jacobs, 
with H. F. Linder, 50 Broad S8t., N. City, Sec. Depositary, Bankers 
Trust Go. 14 Wali St., N. Y. City. Vv. 122, p. 2798. 


ORGANIZATION .—Incorporated Dec. 8 1863. Third Ave. Ry. owns 
$1,198,000 of the stock. In Jan.:1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue B and Canal St. lines. V.93, p. 1105. On Oct. 25 1912 
yoares 306. from P. 8S. Commission to electrify road on Canal St 


FIELD OF OPERATION $ INT CHARACTER “OF BUSINESS. — 
Operates 13.677 miles of track. - 124, p. 1819. Sa 


bby ty AND BONDS— Par. Interest. Outstanding.  A4aturity. 
Stock $1,200,000 $100 6Q-F 00,000 poe text 
Genera] mtge gold recueans | 1,000 584J-D 950,000 Dec 1 1932 
Farmers Loan & Trust Ko. Trustee. 
Gen refund mtge series B 


JI-J 28,000 Jan 1 1960 
Gen refund mtge ser C.__c&r$100&c Text ha 300° 200 Jan 1 1960 


Bonds .—Of the general ref. mtge. bonds, $1,500,000 are ser. A 5% bonds. 
of which $950,000 are reserved to retire the general M. 5s, due 1932. and 





$550,000 may be issued to acquire additional property and for bettermen 

but only upon the joint consent of the holders of at least 75% of the — 
te par value of series B and series C bonds then outstanding, or after 

ie notice and failure ¥ holders of more than 25% of series B and © to 

object thereto Series A bonds are a prior lien and preferred as to prin. 

int. Series B bonds are a prior wen over, and pret eferred both as to prin. 

int. over, series C bonds. Series C r int. to and incl. July 1 


925 at bh non-cumulative rz AAT 6% per ann. as earnings per- 
~ age yy “ > bear int at A fixed 1s of 4% 


eo V: feo p. 212. 


mit. On and after Jan. 1 1926 are. to 
with an additional 2% if earned. - 105, 
interest due Jan. 1 1926 on Series “Om ‘was SB ‘paid. 


Baapincs-e Third Avenue Ry. above 
See V. 122, p. 212, 2798; V. 124, p. 1819. 


(2) FORTY-SECOND STREET MANHATTANVILLE & ST. NICHO.- 
LAS AVENUE RAILWAY. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A horse road, but Nov. 11 1900 changed to ooeiaey. Operates the 
Third Avenue Bridge Co. 20.112 miles of trac 


ORGANIZATION .—Chartered A 29 i878, In Nov. 1895 contro- 
was purchased by the Third Avenue rR. 61, p. 926. 

In Dec. 1899 n to use undergruond ciectrié system from Fort Lee 

erry to Boulevard, then to Fifty-ninth Stree 

$2,471,300 stock and all the $1,487,000 outstanding 24 mtge. incomes 
oe ovnes Sy by ae Avenue Ry.; the remaining $113 2d mtge. bonds 

ve nm re 

On June OT 912 Public Service Commission granted authority to extend 
o- 0 youts Sp Siar. 1 1940 at 5% the first mtge. 6s matured Mar. at 1910. 

Nothing is being paid on 2d mtge. 6s—all of which are held by Third 
Avenue Ry. 


STOCK AND BONDS— 
Stock authorized $2,500,000. 
First mortgage gold 1880__tf\., 5 

Red at 110 any int date. {tite at Central Trust Co., y. 

Copene 5 mtge income 6s 1885|1,000 6% as earned See text Jan 1 1915 
tf {Central Trust Co., New York, trustee. 


Seen oan Third Ave. Ry. above.—V. 95, p. 679; V. 107, p. 
1192; V. 118, p. 2703. 


(3) UNION RAILWAY CO. OF NEW YORK CITY.—A trolley road, 


ORGANIZATION.—Owns $58,100 (all the outstanding stock) of the 
Bronx Traction Co. On July 19 1926, purchased at foreclosure sale for 
$70,000 the franchises, uipment and rolling stock of the Westchester 
Street RR. Co. of White lains, and intended to continue to operate the 
trolley cars. In accordance with the local franchises a 5-cent fare was to 
be maintained. The purchased lines consist of the Tarrytown line, the 
Silver Lake line, the Mamaroneck line, the vo 123' 6 line, cars and equip- 
ment, and car barn property in Harrison. 123, . See, however 
for agreement with city authorities of Whive Plains to run buses for 18 
years on all routes previously covered by trolleys, 123, p. 2263; buses 
were to run to Mamaroneck from White Plains on « ‘500° fare, but trolleys 
were to be retained to Tarrytown, N. Y., on a 10c. fare. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from 129th St. and Third Ave. through the Borough of the Bronx, 
and with subsidiary lines cootnelng thence to and through Mt. Vernon, 
Operates 108.586 sailes of trac 

New Franchises.—On Suly 2 2 1914 the Board of Estimate and Agnes 
ment granted the comes 4 a franchise to cross the Willis Ave. b 
the Harlem River to 125th St., and along 125th St. to the Fort Lee F 
oe Public Service Commission in ap rn the franchise exempted 

ny from exchanging transfers wi Ave. and 42d St. M. & 
=. Ere companies at intersecting ine A tes said franchise. 99, p. 50. 


TOCK 41ND BOND£- aw Interest. Outstanding.LastDiv., &¢ 
Steck ($100) all owned by 3d A 2,000, 
First mortgage 1892 gold__tf 1 “000 5¢ F-A 2,000,000 Aug 1 1942 
Int. payable at Central Tr. Co., N. Y. City. 
Guaranteed Loans— 
500,000 July 1943 


Westchester Ist M gu p & i} $1,000 ankers 
a 1893 Tee at a ape Tease Co., New York, trust. 


Dete. Interest. $2500.00 Maturity 


on- 
6 over 


Southern Boulevard RR Ist 250,000 July 1 1945 

gold 1895 tf New York, trustee. 
Yonkers RR first mortgage See below 

EARNINGS.—See Thira Avenue Ry. above.—V. 99, p. 50, 
V. 113, p. 1252. 


(a) BRONX TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. on May 12 oot and is a consolidation of 
covered a companies. See V. 78, p. 2333. Entire stock owned by 

nion Ry 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns 24.042 miles of track, operated by Union Ry., from Bronx River by 
West Farms Road to Westchester Mag from Bronx River b Southern 
Westchester Turnpike to Westchester Village; from Main St., Westchester 
Village, to Eastern Boulevard, and from West Farms Road to Bleecker St. 
Standard gauge; 109-lb. rails. 


(b) WESTCHESTER image of TRANSPORTATION CORP. 


ORGANIZATION .—Incorp. in 1926 as successor to Westchester Street 
RR., sold at foreclosure July 10 1926 See for predecessor co., which had 
been in hands of receiver since Feb. 29 1920 “Public Utilit Compendium’ 
of May 11926. Compare also V. 121, p. 209, 2654, 3213; V. 123, p. 584. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates approximately 16 miles of line. comprising the Tarrytown 
lines, the Silver Lake line, the Mamaroneck line and the Scarsdale line. 
In addition to cars and equipment, co. owns a car barn in Harrison. 

123, p. 583. also above under “‘Union Railway Co.’ 


STOCK AND ee Date. 
Capital stock $700.000 
OFFICE RS.—Pres.. 


(4) YONKERS RAILROAD.—A trolley road. In June 1925 was 
granted an emergency permit by the oy of Yonkers to operate buses to 
In fm. 1938 


Central Trost - = 
1971; 


Interest. Outstanding. Maturtty. 


replace service on five trolley lines. - 120, p. 3189. 
acquired the franchise and all the outstanding capita] stock of the N: 
Street Transportation y~* a large bus company. V. 121, 1571. 
Operating Agreement with Union Railway.—On May 25 191i Pub. Serv. 
Comm. approved the terms of an ment whereby cars of the Yonkers 
RR. would run over certain tracks of the Union Railway to the terminals of 
the New York City subway and elevated lines. s reduced from 15 to 10 
cents the fare from Yonkers to lower Manhattan, ventertnn the old rate as 
feo’, ae breaking up of the Metropolitan Street Ry. system. 92, p. 
gar a el -—The Union Ry. guarantees the $1,000,000 bonds, 
prin. & int. V.67, p. 635. $992,500 stock owned by Third Ave. System. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 42.826 miles of track. 


STOCK AND ae Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100 1 oo 
— mtge gold $1 "000 ,000| 1896 5 A-O 1,000,000 April 1 1946 
aranteed ntf {Ba pegs Trust Co.. New York, trustee. 
m “120, p. 3189; V. 121, "D. iBT . 124, p. 2284. 


(6) KINGSBRIDGE i rote 

ORGANIZATION .—Incorp. Jan. 25 1898. The ranchise, the terms of 
which are 4% of gross —— for 7 sues five ears, 6% for the second, 8% 
for the third and 10% thereaf5er. is for 25 y ars, with privilege of renewal 
under certain ee for rether 25 year At the end of the term the 
oe aowures the p y, paying fy’ it in accordance with definitely 

bed rules for Pix! ng its value. . 69, p. 1248. Work on this line was 

Bes in July 1901 and completed in 902: P entire $8,600 stock owned by 
the Third Avenue Ry., which company also operates the property. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs from Amsterdam Ave. and 162d St. to Broadway and 225th St., 
making 7.15 miles additional. 


(6) NEW YORK CITY INTERBOROUGH RY.—A trolley road. 

The Third Ave. Ry. owns $4,652.900 stock and $2,164,000 Ist M. bonds. 

ORGANIZATION .—Incorp. in New York on March 24 1902, in the in- 
terest of the Interborough Rapid Transit Co., te build an extensive system 





Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 





Sa 





of feeders for the subway and elevated lines in the Bronx, and to afford 
street railway connections across the Harlem River bridges. 


STOCK AND BONDS— Date. Interest. Quist aturity. 
Stock $5,000,000 ($100)... Seno se hare. 
First. ‘morteaee. %5,000,0001 1905 ig MR | '2:164,000 May, 1 1028 
~~ “Of remalaiag first morwage bo OOD one’ in sinicine food 
m™m 
and $836,000 seo ns e bonds, $87,000 a6 in 


FIELD OF OPERATIONS AND AR ACEmeS OF BUSINESS.— 
39.541 miles of track.—V.. 95, p. 544, 1274; V. 109, p. 1366. 


actus \ el LINE RAILWAY canbinaten -—Storage battery and 


a —No longer required to issue transfers to the lines of the 
New York Railways and Second Avenue Ry. See decision May 25 1925 
by the U. 8S. Supreme Court. V. 120, p. 2813. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
th «Central Park North & East River RE. sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, 1331, 1402; V. 104, p. $79). See also 
vy: 320. D, 1586. In March 1913 was taken ever by Whird venue Ry. 


948. 
In March Bie Po mey Service Comm. authorized the maki 
gage for $4,000 eas mateo. 5s and the issuance of $1,750,000 
under at not ay des 95 ntire stock and bonds owned by Third Ave. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


road on 59th St., East and West. All electric on 59th St. Owns 26 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Re 734, Ben. peed 
lst mtge $4,000, ~_ gold red| 1913 5% See text a 1 1943 


as a whole at 105______- tf {Central Trust Co., New York, trustee. 
Bonds .—Are ane b Third Avenue Ry.—V. 107, p. 2474; V. 112. 
PD. 1028, 1398; V. 114, p. 2467; V. 120. p. 2813. 


(8) MID-CROSSTOWN RAILWAY CO.—Storage-battery cars. 

Acquired by the Third Avenue Ry. late in 1913. 

Discontinued.—On Aug. 8 1919 the company discontinued the running of 
cars, due to its inability to ‘‘borrow any more money. V. 109, p. 578. 

a. —In Nov. 1919 judgments against the company, aggreg ating 
$231. 88, had been entered in the Supreme Court by the Third Avenue Ry., 
and certain of its subsidiaries. V. 109, p. 1793. 

ORGANIZATION .—Incorp. in New York on Feb. 14 1912, in the inter- 
est of — mh wey committee, as successor to the 28th & oun Streets 
Cross sold at foreclosure on Jan. 4 1912 Y 94, p. 69; V. 104, p 
1703 O19 See plan of reorganization in V, 93, 1790. 

In Feb. 1914 the Public Service Comm puakerinan R Third Avenue » 
to acquire and hold the $150,000 stock of the Mid-Crosstown Ry. Co., 
and in April 1914, in payment therefor, the Third Avenue Ry. Co. leswed 
$180,000 of bonds, and ere its 4% promissory note for $250,000, payable 
in three equal annual installments, and [4 claims amounting to 
$34,442 against the Mid-Crosstown Co. V. 99, 1447. 

Stock, authorized and outstanding, $150, 000 P$100). 


ROAD.—Track, 5.635 miles.—V. 109, p. 578, 677, 1793. 


(9) PELHAM PARK & CITY ISLAND RAILWAY CO., INC. 


Operation rt aa —On Aug. 8 1919 the company suspended opera 
tions. V. 109, p. 677. 

ORGANIZATION, &c.—Incorp. May 10 1913 in New York and on 
July 9 1914 the Third Avenue Ry. acquired control. Authorized common 
stock, $125,000; outstanding, $45,000. Length of road, 3.283 miles, from 
Belden Point, City Island, to Eastern Boulevard, or New Rochelle Road 
ae? we by storage battery was begun Aug. 18 1914.—V. 99, p. 610. 

p 





BROOKLYN-MANHATTAN TRANSIT CORP. 


ORGANIZATION .—Organized in New York in June 1923 as per plan 
outlined in “Electric Railway Supplement’’ of April 28 1923, Ss —ae 
the Brookl Rapid Transit Co., sold at foreclosure. For wf Ae 

Brookl apid Transit Co. see “Blectric Railway Supplement”’ of — 
28 1923. Stockholders of the old B. R. T. were $35 a 
under the plan and received upon payment of such assessment $21 STs 
new 6% bonds, $13. 126 new A, wt stock and also 1 share of ew no 
par value stock ‘of the B.-M.-T 117, p. 2888; V. 138. p. 1991 

The B.- Corp. owns the following stocks and bende of its sub- 
sidiary companies, which are held as free assets in the treasury of the 
co., me the bonds and stocks of the N. Y. —e. Transit Corp. and the 
Williams urgh Power Plant Corp., which are Bane edged as security for the 
co.'s rapid transit security bonds (description urther below): 


Stocks, Owned 

4. Issued. B.-M. 
ares. Shares. Shares 
N. Y. Rapid Transit Corp. com_.........-- 282. 760 383. ere 81,898 
Williamsburgh Power Plant Corp. com...-_-.- 0,000 210,000 
Nassau Electric RR. Co. com.............. 85,000 85/000 85,000 

I nts tee Gupettiates te Cae ae ulnR Ne 65,000 65,000 63,947.78 

Bklyn. Queens Co. & Sub. RR. Co. com___-150,000 20,000 20.000 
Gea Island & Bklyn RR. Co. com_-.-..-.-- 30,000 29:839 628.622 
South Brooklyn Ry. Co. com-_.__.-..-.---- 5,000 5,000 5,000 
Coney Island & Gravesend Ry. Co. com.... 3,500 3,500 ,500 
Gener Island & Bklyn Term. Co. com-_-.-..-- 150 25 25 
NNT MONIES IEEE cc cacccocacscesnance 2,000 2,000 ¢2,000 
Ee SE Cn cnewectnccassswnesesce 500 500 500 


N. Y. Rap. Tr. Co 


$91 164. ng 
-ref.M.5%s. f. Sortes A. ,-Si. 164, as0o, 745 885 
a: Pow. Plant 5.600 


Ser. A_ 17:885.600 al7 
,000 


yn. Queens Co. & Sub. RR. ist M. ‘Bi bonds 13 ae 856 
a Is]. & Bklyn RR. cons. M.4% yr.bds. 2.125.000 ORF O00 
Bklyn. Heights RR. Co. 1st mtge. 5% bonds. 50.000 250,000 


a Pledged as security for as -M. T. rapid transit security bonds. 
cluding beneficially eS .-M. T. as pledgee. c Incl. directors’ shares. 
¢ Sonex ote $90,701,000 pledged as security for B.-M. T. Rapid Transit 

ty 

The co. also owns $525,000 of a total outstanding of $925,000 Bkliyn 
M$ ref. 4% bonds. Also has substantial real estate holdings in 

rooklyn. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 
Miles of Track in B. M. T. System— 


b In- 





Miles of 

Rapid Transit lines: Track. 
ol York Rapid Transit Corporation—Owned__............-- 171.920 
Leased (including trackagerights).................-...-.--- 124.817 
296.737 
Surface lines*—The Nassau Electric RR.Co____....--.---------- 143.222 
Brooklyn Queens County & Sapeeten A. eee 7 048 
‘7ne Ooney Inand & Broockiyn BE. Oo. ........ccncncccccccnse 52.032 
es ee a 8 sk bbbsaddunesnoonenweeh 24.298 
eg  . eeaeee eeeee 7.610 
294 210 
SE eS Ee Ce, ee 


*Not including tracks owned by the Brooklyn H 
dation ) or operated by its receiver over Brooklyn 


Equipment.—Cars owned by system: Surface passenger cars, 1.867 
elevated passenger cars, 855, including 30 type “‘C”’ 3-car units, or 915 cars; 
subway Passenger cars, 900; service and miscellaneous cars, 318; total, 4,000: 

In Dec. 1925 co. asked bids for ZUU new subway cars (67 dupiex units) 
for co.’s rapid transit lines. See V. 121, p 3129. 


New Subways and Extensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportioned between the [nterborough and Bklyn. Rapid Transit. 
and the Court of AP ls at Albany having on June 30 1912 affirmed the 
, of Justice Blackmar (V. o4” PD. 1087) holding to pe conetiusoge 

the terms of the proposed contracts with tee interborough. and B. R. yn 
formal contracts va drawn up by the P mm. and were 


signed o 
Mar. 19 1913. - 96, p. 862. See 4 By ieRapld Transit in New York 


cigs 5! RR. Co. (in liqui- 





Olt . 94. p. 1384 1449. 1566; V. 95, . 111, 237, 1040; V. 96 
wy ey 36.4 a8; Fie, 864 descriptio ee subway lines, built and 
be bu re S04. For de Rapid Transit (now BY -M. T.) and the 

city, see : foctrie t y. Supplement" o Oct. 28 1 under B. R. T. See 

also V. 120, p. 1088. 


Whitestone Branch of L. I. RR.—In Sept. 1926 co. declared tet we 
to operate this branch of ie L. I. RR. as an extension of its (B. A 
es | Corona line, if the City of New York acquires the Whitestone 
See details in V. 123, p. 1381. 


1925 Subway Awards.—See V. 122, p. 349 under “Rapid Transit in New 
York City.”’ 

Bus Service.—See V. 119, 577. Cit 
p. 809. See for bid to run bees in Too! 3? 
the Coney Island & Gravesend Bus Corp., 
“Rapid Transit in N. Y. ol 

Suit Against 
suit against the B yn. | 
company vy Fe. to t 
This case 


bus franchise asked. V. 119, 
filed by co.’s bus subsidiary, 
123, p. 1506, under heading 


Cy Ee -—The receiver for p— old B. R. T. 
ity RR. to ecover $10,000,000 advanced to 
2 Scenes of the receivership. V. 113, p. 2612. 


Suit Against Ole. x Dee. 1918 the N. Y. R. -- Ry. Corp. and the 
N.Y. Sogeestetes Ry. Co. brought suit against the city of New York and 


the P. 8. Comm. to comee aueen of the city transit in accord- 
ance with the contract of March 19 1913. The plaintiffs that, not- 
withstanding the elapse of 6 years am the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 


of track out of a total of 115, and 19 miles of road om ofa total of 41 of = 
lines which the city assumed to construct by Jan. 1 1917 and which th 
com any “Koei to equip and operate. For further details see V. 107, >. 
2288. - = teas ba receiver for the N. Y. Municipal if eae: and 
the N. ay. o. filed a bill of complaint in the U. Dist. Court 
Lf the a ng rene) of these contracts and to recover alle pa Comagee 
peurred as % result of the city's alleged failure to perform its contract 
- 114, he cit ro an answer asking the dis- 
missal of my suit. ‘or details see 2358. Motion to emis 
suit was denied on Oct. 21 1924 by Foderai Sud e Knox. V.119, p. 1951. 
In July 1923 v -M. T. took over handlin “sult from counsel for re- 
ceiver. See V. 117, p. 333. On Jan. 24 J Mayer granted a 
one & Se New ry Teena t Corp. to inbervens in this outs. 
- 118, p. 85. Thecity yt the Transit Commission appealed to the U. 8 
} RT, Court from the order granted b 
Rapid Transit Gorm. to intervene, but on June 2 1924 the appeal was dis- 
missed by the U Bp. 2828. Court, which —™ that it was without 
Fs Compare V1 118. p. 1268. Seealso V.119, 
22. p. 203 , . 579. On Dec. 14 1926 the action 
came to trial a. Phdester'? ar raham Summer. 

Plan fa BS mem Commission for Merger & At York City Street Rathoays.— 
The N Transit Commission on Sept 1921 made public a plan for the 
readjustment and merger of street raf oa ae | LS transit lines of Greater 
New York Mig 7) eventual city owners extended outline * piss 


eee V. 113, Pdi - Seealso V. 117, p. 870 aoe caption ‘‘Rapid 
n New Yor City.”” 


Advertising Contract.—On Feb. 28 1924 the Transit Commission approved 
3 contract ‘tobe the corporation and Barron G. Collier, Inc., for the 
advertising and vending peveegee of the subway and elevated lines ‘of the 
system, under terms of which latter agrees to pay a minimum of $15,- 
000,006 for 15 years as follows: $900,000 a year for the first 5 years, $1,000,- 
000 a year for . escqnd 5 years, and $1,100,000 a year for the third 5 


years. V. 118, 

Valuation — es V. 117, p. 2006, 7s onion “EB. BR. FT.” 

Payment of Tort Claims. a F V.117, 1346; 118, p. 5046. 

Upon completion of reorganization ‘the ~~ BABS will be approxi- 
nately as follows: 


age Agreement.—The eqisting wage, sevetmpens was extended for an- 


wi 
other year ““ July 1926. Pp 

No Control of I. R. T. Sought.—In Oct. -1926 Chairman Gerhard M. 
Dahl denied rumors to the >ifect that co. sg seeking control of the Inter- 
borough Rapid Transit Co.—V. 123, p 1873 

Transit Commission's Report Fiscal Year Ended June 30, 1926.—See under 
{nterborough Rapid Transit Co. ‘‘Rapid Transit Report” 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


udge Mayer permitting te 


Com. 850,000 pores Tee. sate _seenshe 769.911 shs. See text 
Pref., 350,000 shares— 
Series “A” $6 cum. after 
uly 1 1926, 250,000 shs. -.... $6 249,468 shs. See text 
Rapid Transit Security 6% 
bonds gold__._Series A 1923 6% $89 .970.000 —, 1 1968 
STOCK AND BONDS— __ Date. Interest. O40 000" Jul wry 
oo Gpeane Co. & Sub.f 1894 65¢ a 1,497 July 11941 


$3 ,.440,000_ntf | Guar. beg o., New York 
Fires consol M, guar p & i{ 189 5g MN’ 2,303, 000" Sraly 1 1941 
(end), $4,500, athe Brooklyn -Trust Co., 2/805; York, trustee. 
guar’ $l Dee Ss Elev Ist M.j 1899 5¢@F-A 15 956, 000 " Feb 1 1950 
hsmneasmecl tf\Int. at oT Tr. Co., trustee. 
y fies a0 mtge, 6, bs 000 Aug 1 1949 
00,0001 ,000) ,¢(gu) ntf\Int. at Centrai Trust N. Y., trustee, 
RR O Mi 1898 


Seas o cons 4g 3-3 10 5, 337,000 Jan 1 1951 

Ht, *si -000), po tn Guaranty Trust N.Y $ustes. © em 
ele ae el ar. by one. 4, Bidyn. a, Heights RR 

First mtge bonds (isoedy | 894 Apr 1 1944 


Chase Novi Bonk, N. trustee. 
22 2.241 0 "000 Apr 1 1931 


Ath ntic Ave gen mortgage! 1891 5 g A-O 
g° old (closed) -_-.----- ntf\ Brooklyn st Co., 
At —y Ave ppusovennene 1894 65 75 abs 15,000 Jan 1 1934 
gold IS akin ceases A rooklyn Trust Co., New York, trustee. 
B & W E general a 1893 5¢A-O y te Oct 1 1933 
I I ice cet canal tf\ Bank of America, N. 
Ooney Isi & Bklyn Ist consolf 1898 4g J-J L 927, 7000" July 1948 
™ $2,000 000 .000 gold _- ___ ntf 


Bankers Fis Co., New York, tru 

A. mo 1904 4¢J-J 1,500,000 wet 1 1955 
°-~ ing Co., New York 

ewtown/ 1889 6 J-J 988,000 wuly T 1939 
,000__.ntf\|Bankers Trust Co., mf. York, trustee. 

gus. ier is issuable in series, each series (subsequent to ser. **A’’) 
to carry divs. at such rate and cumul. from such date, and to be red. on 
such terms, as directors may determine at the time of the creation thereof. 
Pref. as to assets on distribution to the amount of $100 per share and divs. 
Pref. stock shall have the same og rights as holders of common 
(one vote for each share held). SAA entitled to divs. at the ateof 

per share per ann., but no ak cumul. without int. from ¢1cafter 
July 1 1926 and red., ‘all or part, at $100 and divs. Voting tract ertifs. 
for both classes of stock are listed on N. Y. Stock Exchange. 

For etnetettens ty employees to preferred stock, see V. 121, p. 837. A 
new offering was made to employees in July 1926, see V. 123, . "453. 


Voting Trust.—Has been formed to provide for representation of 
quthertiee on board of directors. Voting trustees are Albert H. 
. M. Dahl and Frederick Strauss. 


‘Bonds. —The Rapid Transit Security sinkin 
by pledge od 580, 701,000 face amount of N. Rapid Transit Cor TW< 
mtge. 5% bonds (see that co. below); $17. bo 600 face amount of Wi 
burgh Hower. Plant Corp. gen. m re ds ser. “‘A,”’ 281,898 shares 

(no par) of the capital stock of anid Transit Corp. and 10,000 
shares (no ) of the capital stock of the Re burgh P. ower Plant Corp. 
The Rapid Transit Security sinking fund 6% bonds, series “‘A,”’ are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time outstanding nS 
able semi-annually, first payment to be made Jan. 1 1927, to be aeeiied to 
the pur or redemption (at above redemption price) of the bonds of this 
series, the co. to have the righ t to tender bonds for purchase by the sik. fd. 
at current market prices. If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink. fund payments shall commence 
not later than the date of the ayment of such dividend. In addition to 
the amount outstanding, $1,967,000 is held in sinking fund and $1,006 ,000 
pene 8 for sinking fund. In Jan. 192, a block of $18,198,200 6% fd. gold 
bonds of series A held by War Finance Corp. was offered for sale: $7,937,200 
were sold at 99% and int.; the remaining $10,262,000 were offered at 100 
andint. V. 124, p. 370, 789. 


Interest on Bonds, Where Payabk neerest on the Bklyn. Union Elev. 
Ist 5s and on the Kings Co. Elev. 1st 4s is payable at Central Union Trust 
Co.; on Nassau Electric poede. inc] Atla tic Ave. and West End issue, at 
the Chase National Bank, New York, on ene Brooklyn Queens County & 
Suburban mortgages and the Jamaica & 1 ooxlyn first mortgage at the 


age $10,000,- 

Biya soley 1,000) .__c*tf 
yn 

$3,000 


ublice 
iggin 


fund 6% bonds are secured 





PUBLIC UTILITIES 


[ Vou. 125. 








Chase Nat. Bank, N. Y. Int. on ah Cosy Island & Brooklyn bond 
is payable at Central Union Trust Go , N 

he total authorized issue of 1st cunso!. mtge. gold 56 of the Bkiyn 
Queens Co. & Suburban RR is $4,500,000, of which $1,616,000 are reserved 
for extensions, on which they will be a first lien. Both B. Q.0.&8 
loans are subject to call from 1916. 

The Nassau El. . M. bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the se oe J Island & Gravesend Ry. and will become a direct lien on this 
line should it become merged in the Nassau Electric. Of the total of 
$15.000,000 bonds authorized, the unissued remainder ($3,242,000) is for 
prior liens. See listing application in V. 72, p. 342. 


Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. b: 
rmtge., $4,000.000 are reserved for or liens and $3,768 000 are reservec 
for ext. andimps. No sinking fund, and bonds cannot be called. 


Diridends.—A quarterly dividend of $1 50 per share was paid or deciarec 
pavable on the pref. stock April 1924 and recularly since including Oct., 
1927. On the com. stock $2 was paid in Jan. 1926 for the same period from 
co.'s organization (June 1923) and a quar. div. of $1 for the quar. period 
Oct. 1 1925 to Dec. 31 1925. V.121, p. 3129. $1 quarterly in April, July 
and Oct. 1926. In 1927: Jan., $1; April, $1; July, $1. 


EARNINGS.— Results for years ended June 30 (B.-M. T System anc 
ted companies): 

Revenue from Transportation— 
Passenger 
Freight 
Chartered car revenue 
Miscellaneous transportation revenue 
Chartered bus revenue 


1925. 


1926. 
$42,803,048 $41,383,764 
672,689 675,183 


1924. 
$38,376,581 
1 650,173 

§21 643 
70, 13,332 
$43,547,285 $42,073,636 





$39,028,144 
Other Street Ry. Oper. Revenue— 
Advertising 
Other car and station privileges__-_ 381,941 
Rent of buildings and property 150,900 
Rent of equipment 802 240 
Rept of tracks and terminal 21.0: 21.635 
Miscellaneous receipts..........--- 28,065 


$1,293,682 $1,238,781 


$44,840,968 $43,312,417 


$656 .000 
387 925 


$656 .000 $534,390 


297 476 
14, ,573 
70 


l 
22.284 
42,290 


$1,044,182 
$40,072.326 





Total revenues 

Operating Expenses— 
Maintenance of way and structures... $4,721.41 
Maintenance of equipment ,071,1: 
Operation of power plant 3,263 338 
Tr! WOR... wecmocewese 6.952.159 
Other expenses 4,310,479 
Sea T a RS 
Legal exps. in connec. with damages- 218.626 
General law expenses 106.048 
Other general expenses.._.......... 1,492,075 
Freight expenses 469.333 
Amer. Ry. Traffic Co. expenses 


$4,474,266 
6,087,560 
3,240,270 
6,872,091 
4,198,724 
1,416,702 
198,979 
134,986 
1,309,152 
493,660 


$3 .742.677 
5,671,802 
7 ¢ 726 
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Total operating expenses 
Net revenue from operation. ___._- 
Taxes accrued on oper. property 


$29 220.840 
-$15.620.128 
3,260,385 


$12,359,743 


$28 426,391 
$14,886,027 
3,068 462 


$11,817,565 


$26 499.409 
$13,572,918 
2,738,947 


$10,833,971 





Operating income 

Non-Operating Rerenue— 
Rents accrued from lease of road 
Miscellaneous rent revenues______-- 
Interest revenues 


$62,703 
156.535 


783,732 


$60.57 
287 .276 
544,337 


$61,467 
297 .376 
428 865 
62 
12,318 
151,367 
$951,454 
1,000 


~ $950,455 
$11.784,426 


$7,431,050 
25.000 
306.310 
$7.762,360 


$4,022.065 
36.006 


$3,986.059 
748.404 


Profits from operation of others 


Miscelianeous 179,841 


192,558 
_ Total $1,182,811 $1,085,409 
Noa-oper. rev. deduction—Rent exp- 2,318 827 


Net non-operating income $1 180,493 
GOS BOROUED.... n.6cc cccnnccecccsccaneeee 


Deductions— 
Interest deductions._.........____- $7 462,323 

25.000 
290,554 


Rent for lease of other road & equip. 
Ge ONE s win ow ccteecene<o "$7,777,877 


$1,084,581 
$12'902'146 


$7,475,760 
25,000 
313,461 
$7,814,221 


$5,087,925 
14,390 
$5,073,535 


1,496,808 


Other deductions 








i i ie $5,762,359 
Less accruing to minority interest. -—-_ 14,171 





$5.748.188 
1.496 808 
3:079.644 


Net income 
Preferred dividends paid 
Common dividends paid 

Balance $1,171,736 $3,576,727 $3,237.655 
Results of Operations under the Contract with the City for the Year Ended June 30 

1926, and Also for the 13-Year Period from the Commencement of Opera- 

tion Under the Contract, Namely Aug. 4 1913 to June 30 1926. 


Year Ended Aug. 4 1913 
June 30 1926. to June 20 ‘26. 
$32.418.174 $246,848.204 
26,146,489 223 974,523 





Balance available for return on new money 
invested under contract 
Co.'s second preferential, representing int. and 
sinking fund on co.’s contribution to con- 
struction and equipment under contract 


$6,271,684 $22,873,681 


5,501,356 40,114,550 


Balance above co.’s second preferential 770,328 «$17,240,869 
x Deficit, representing amount by which revenue failed to equal interest 
and sinking fund on company's cntribution to construction and equipment 
under contract. 
Passengers Carried— 1926. 1925. 1924. 1923. 
Surf: 269,233,866 271,800,914 266,421,409 262.992.795 
623,099,695 593,368,990 539,069,076 482,584,090 
~ 892,333,561 865,169,904 805,490,485 745.576,885 
Oo ICE RS.—Chairman of Bd., G. M. Dahi; Ch: é eC 
mittee. A. H. Wiggin: Pres. Wm. a Menden: kayo i Le 
Yeomans: V.-P., Travis H. Whitney; Sec.-Treas., Fred. C. Marston; 
Compt, James Addison.—V. 120, p. 451, 1088, 2682: V. 121, p. 456, 
584. 837, 2026, 9154, 2615. 2190: V. 199. p 478. 1807, 2038. 2297. 24N2 
V. 123, p. 453, 579, 1381. 1873, 2137, 2648, 2772: V_ 124, p. 109, 370, 504, 
789, 2116, 2426, 2746, 3769; V. 125, p. 513, 1578, 2260. 
COMPANIES CONTROLLED BY BROOKLYN-MANHATTAN 
TRANSIT CORP. 
(1) NEW YORK RAPID TRANSIT CORPORATION, 


ORGANIZATION .—Organized in New York on June 9 1923 as a con- 
solidation of the New York Consolidated RR. and the New York Municipal 
Ry. ~eR.. succeeding those companies as per B. R. T. reorganization lan, 
for details of which see ‘Electric Railway” Spapiement of April 28 [923° 
For history of N. Y. Consol. RR. and the N. Y. Municipal Ry. C . up to 
time of reorganization also see ‘‘ Electric Railway’’ Supplement of pril 28 

923. The co. as now constituted owns and operates the rapid transit 
For digest of readjust- 


lines of the B. R. T. system (now B.-M. T. a 
att TET egarding of securities under plan see 


ment plan and particulars r exchange 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 171.920 miles of track; leased (incl. trackage rights), 124.817 miles: 
total, 296.737 miles. Leases for 999 years from 1915 the Nassau Electric 
RR.’s terminal at Coney Island. See “Electric Railwav’ Sunniement of 
Anetl 28 1923 for terms of lease. To order 150 additional steel cars to be 
delivered and in operation by Dec. 31 1927. See V. 123, p. 3320. 

Division of Earnings with City.—As the Corp. now holds all the rights 
originally acquired by the New York Municipal Ry. Corp. in the latter's 











contracts with the city, all the earnings accrue to it. The division of 
earnings is on the following basis: 


1. To the company, $3,500, , a8 representing 
usly railroads which went to form part 
nsit system. 
on capita! investments 
2. To the company 


ut of this reservation the company pa 
rior to Mar. 19 1913 in the then existing a 
% en its new investment in construction and equip- 
ment prior to the of permanent operation and thereafter interest 
and 1% sinking fund. 


3. To the city, interest and 1% sinking fund on ite investment in cost of 


construction. 
4. Any surplus remaining, after ooking provision for a moderate contin- 
gent reserve fund, is to be divided equally between the com y and the 
city. The companys erential payments are to be cumulative. 

Treréase Stock.—In Feb. 1926 ny igs to Transit Commission to 
increase its capital stock from 189. to 284.000 no par shares and to 
issue the increased number of shares in exchange for its outstanding ref. 
mtge. 5% s. f. gold bonds at the rate of 4 shares of stock for each $100 of 
bonds. For further particulars, see V. 122, p. 1026. 


Suit Against City.—See under B.-M. T. above. 
Upon completion of readjustment and reorganization the co. will be 
capitalized approximately as follows: 


STOCK AND BONDS— _ Date. 
Stock 189.000 shares (no par). _.. 
ist & ref mtge $50,000. 10 


Ref m e Series 1922 
Bklyn Un Ist M, $15.967,-{ 1899 5g F-A 
‘old, ‘i. 1905, Interest at Central Trust Co., New York, 


since 5% ($1, see » 
Kings County El lst M, gold,{ 1899 4¢F-A 6,980,000 Augl1 1949 
$7 .000.000 ($1,000). _c*ntf\Int. at Central Trust Co., N. Y., " 
x $90,701,000 pledged under B.-M. T. Corp. Rapid Transit security 6% 


sinking fund bonds Series ‘‘A"’ (see that co. above). 


Bonds.—The ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and subject only to the existing underlying elevated railroad 
bonds on certain of the properties) on the rights existing under Oontract 
No. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. The bonds are to be issued only for the purpose of 
providin (after the exhaustion of the moneys—$5, . improvement 
und for future improvements already deposited—provided in the reorganiza- 
tion for such pergoce) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house pro ies, provided 
sfter July 1 1923 under Contract No. 4 and the allied certificates, and also 
for the purpose of refunding _ bonds previously issued and outstand 
ander this mortgage and any of the existi underlying elevated ra 
bonds. None of these bonds will be issued in reorganization. Pending 
the consummation of the proposed inclusion of the power plant properties 
ander Contract No 4 and (or) the allied certificates and the transfer of 
those properties accordingly. the reorganization committee may authorize 
the creation of a pore plant lst mtge. of substantially the same character 
ss the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
‘treated and the bonds thereunder issued either = the new co. itself, if the 
title to the power plant is permitted to remain therein, or ns 4 subsidiary 
20., If title to the power plants be vested in a subsidiary. one of these 
bonds will be issued in reorganization. 

Bozds of the Brooklyn Union and Kings County Elevated RR. are listed 
on-New York Stock Exchange. In July 1925 Wm. Carnegie Ewen sold 
at 90% and int., to yield 5% %. a block of Brooklyn Union Elevated RR. 
ist mtge. 5% gold bonds, due Feb. 1 1950. V. 121, p. 76. In July 1925 
the New York Stock Exchange struck from its list the 5% 1st mtge. sink. 
fund bonds, series ‘‘A,’’ due Jan. 1 1966, of the New York Municipal Ry. 

‘orp. V. 121, p. 200.—V. 121. p. 76, 200 V. 122. 1926 

New Financing.—The Transit Commission denied Sept. 7 1927 the 
application of the company for a rehearing on its proposal to issue $20,- 
000,000 10-year 5% gold bonds for equip. purposes, the bonds to be sold 
to the B. M. T., the holding company at a price of 80. V. 125, p. 1325, 
1461, 1709. 


EARNINGS.—For 12 months ended June 30: 192 


1926. 5. 
ee i aE $32,078,966 $30,560,446 
Net (including other income) 10,658,926 9,776,482 

5,915,368 


5,974,804 
3,861,114 


Interest. mene 


eS ae ae 
Net corporate income 


4,684,122 
OFFICERS.—Pres., W. 8. Menden.—V. 122, p. 1026; V. 123, p. 3320 
V. 124, p. 2908; V 125, p. 1325, 1461, 1709. 


(2) NASSAU ELECTRIC RAILROAD.—A trolley road. . 
In accordance with B.R.T. reorganization plan (see ‘* Electric Railway 
supplement of April 28 1923 under B.R.T.), the co. was taken over by the 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 1923. 

See V. 117, p. 322, under caption ‘* Brooklyn-Manhattan Transit Corp ’ 

Receivership Terminated.—In July 1923 the receivership of the Nassau 
“lectric RR was terminated. 

ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the B.-M. T. Corp. owns or controls all 
f the $8,500,000 common stock of the Nassau Electric and $6,394,775 
rut of the $6.500,000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. 


FIELD OF OPERATIONS.—Embraces 143.222 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double- 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 94% miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to Long Island RR. Co., affording that 
company entrance into the city of Broo n—rental, formerly a Percentage 
of receipts, was changed in 1895 to $60, yearly. V.61, p. 828.  Liti- 
zation has arisen with Long Island RR. regarding the use of Atlantic 
Avenue. See V.74,p.1139. In Oct. 1910 N. Y. Court of Appeals decided 
that the city had the — to tear up rails, but city has en no action 
looking to the exercise of the right. 


Leases Coney Island terminal to the N. Y. Rapid Transit Corp., formerly 
the N Y. Consol. RR. (see N. Y. Rapid Transit above). 

STOCK AND BONDS— Date. 
Commen stock $8,500,000 $8,500,000 
Preferred 4% cum $6,500,000. ..-- 6,500,000 See text 


Bonds.—For details see B.-M. T. statement above. 


Dividends.—First div. on pref. under lease was paid Dec. 31 1900, 4%. 
is"b10 and 10TL- 4% cAB Told May oops Now 2% rex: ‘ana h on account 
nj} an . ;in » May, ; Nov. . 
of arrears. In 1913, May. 2%; Nov.. 4%: 1914 to 1917 incl., 4%; none since. 
—_ e . D. . . 


EARNINGS.—For 12 mos. end. June 30: 


Gross revenue 

Net. including other income 
Fixed charges 

Net corporate deficit 


(a) CONEY ISLAND & GRAVESEND RY. 
ORGANIZATION .—Incorp. in N. Y. in 1893. Owns $2,637,000 stock 
ithe Coney Island & Bklyn. RR. (see below). 


FIELD OF OPBRATIONS.—Operates approximately 7.61 miles of 


Standard gauge 
ore oo. i. Ae. ao en Dividends 
Stock d own o Be 
= : No funded debt. 


EARNINGS.—For 12 mos. end. June 30: 


Gross revenue 

Net (including other income) 
Fixed charges 

Net corporate deficit 


(a) CONEY ISLAND & BROOKLYN RR. 
Min nnnnienoneiwants 
of the the Brooklyn-Ma orp. 
Reorganization Plan.—See Brooklyn-Manhatitan Tranait Oorp., above. 


1,115.002 


439,354 "132,498 





Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 91 











Receiver .—The receivership of the co. was terminated at mid 

me yt E . V. 118. p. pee. 

oumntnden Team tae "Comm. , XH 26 Si oe Ie 

= oe oo Coney Island Gravesend Ry. owns 2,637,000 and 
i, Ogney Island & Gravovond -M. . Corp. owns 


the B 
$625 000 consol mtge. bonds of 1904. 


ORGANIZATION .—Chartered Dec. 10 1 
over the Brome Bridge Feb. 15 1 
y 


yn ewtown was leased in Nov. "1867 f for 999 
1900 acquired all she stot of Cas gomeans. © hi ft 
pleting merger with Coney Island & son ‘ected until 1910. 
FIELD OF OPERATIONS.—Total track operated 52.032 miles. 


STOCK AND BONDS.— Date. Interest. Outstanding. Last dio 
Stock, $3,500,000 (par $108)_. ---- $2,983, 900 June "18 Th 
Bonds .—See B.-M. T. above. 


y DIVIDENDS. —In 1895, 6 j in 1896. 5%: in 1897, 6 ; in 1898, 8% %; 

As In 1899 and 1900, | 0%; in 1901, 13 1902, 1903, and 

6%; in 1905, + 10%; in I , 8%: in 1907, 29, None there- 

to 1914, 6% aid, Tn 1915, Jan,, 65;; June. 16% 

after 3%. In 1916 and 1 Aa In 1918, Mar., 14%: June, 14%. 

None since. 
EARNINGS.—For 12 mos. end. June 30: 
1926 1925. 

Gross rev a eT $2,863,334 $2,906.538 

et (including other income) 614,424 580.425 

a 39 ',961 359,276 





221,149 
117. 


Ff na a in IR 223 463 
OFFICERS.—Sec., F.C. Marston; Compt., James Addison.—V. 
p. 552, V. 118. p. 1664. 
(4) BROOKLYN QUEENS a > ee RR. 
ORGANIZATION .—In ted t 
Receiver Discharged.—On July 14 1919 Lindiey M. Garrison was appointed 
receiver for the co., but on Dec. 21 1923 the receivership was terminated 
and the receiver discharged. 


pena OF OPERATIONS.—Has 67.048 miles of track (incl. 2d track 
sidings. &c.). Standard gauge. 


STOCK AND BONDS— Date. 
pt. —See 

x All owned by B.-M.T 
EARNINGS.—For 12 mos. end. June 30: 


Interest. Outstanding. Maturity. 
x$2 000,000 





19 
LAE DLA L TELE AD LER SD PA $2, go 604 $2, 304. 005 
Net (including other income) _..- 859 316,177 
| i tll Ae Ree at 38 631,149 
pl RS BN Fila TELAT L A A 353,866 314,972 


(6) SOUTH BROOKLYN RY. 

ORGANIZATION .—Incorporated in 1900. 

In Sept. 1923 the Transit Commission approved"the a 
South Brooklyn Ry. for authority to purchase the gute ing capital stock 
of the Prospect Park & South Brooklyn RR. and the N & Coney Island 
RR., and to merge those cos. and the Prospect Park & Island RR 


ating capita of the 


ee 4 See V. 117, p. 1347. This merger was consummated ip 

oe AND BONDS.— Date. Interest. Outstanding. faturity 
Get ecéteksdenedes cite + dadnnde x$500,000 ht aloe 

x All owned by B.-M. T. “Corp. 

EARNINGS —For 12 mos. end. June 30: 

1996 1095 

Cees GONE. ..oncsscneoctce enbéau titeb~otied $1,344,173 $1,272 201 
Net my Gol? POGUE on. ce weed apsencoure 445 382 397 632 
EE ODED RE LSE IO LIE I 321,233 304,350 
eee RR eae 124,049 93 ,282 


(6) WILLIAMSBURGH POWER PLANT CORPORATION. 
ORGANIZATION. ape nized in agoerdanee with reorganization plap 


as the power ane subsidiary of the B.-M. T. Auth. capital, $50,000 

Capital stock (no par)....-.-. ---- -+-------- Se: sedacsaion 
TOCK AND ON DS— Date. Interest. Outstanuing. — 7 

Gen mtge sk fd Ser *‘A’’_____ | 1923 5% $17,825,600 July 1 63 


Red at 107 % & int 
x All owned by B.-M. T. 


UNITED TRACTION CO. 


Control.—Entire stock ag 4 shares) is owned by The Delaware & 
Hudson Co. V. 81, p. 1552; 82. p. 160. 

ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1863), the Watervliet Turnpike & RR. (chartered 
in 1828) and the Troy City Ry. (chartered in 1866). See V. 69, p. 1147 
1300; V. 70, p. 77. Operates under leases to the constituent companies 
the Troy & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., and all the cap 
ital stock of the Capitol Ry., Guhoes Ry. and Great Western Turnpike Road 

The Cohoes Oity Ry. was sola at foreclosure in 1904 and reorganized ae 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry 

Acquisition of Hudson Vaney ayn Dec. 1906 ecquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V_ 84, p. 52 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
Cattle 52.049 miles of first main line track and operates inal 97.352 

les of track, of which 80.358 miles owned. connecting ae Troy, 

Johoes, Rensselaer, Waterviiet, Lansingburgh. Green Island aterforo. 
&c. Rails. 25 to 141-lb. girder and T. Standard gauge. Has 3l4cars :252 
owned and 62 leased. 

Franchises | eee except that of the  trcrc Ry. (a short line on the 
outskirts of Albany), which expires in 1951. 

at's ic Agreements.—Has traffic agreements with the Albany Southern 

henectady Ry. and Hudson Valley Ry., by which cars of the first- 
aa road are run into Albany from Renssel: aer, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford. 

Electric power is furnished under contract by Adirondack Power & Light 
Corp. 

Fares.—In Feb. 1926 Pogues for fare increase. V. 122, p. 1028. Case 
pending. V. 123, p. 


../Chase Nat'l Bk.. N. Y., trustee 





STOCK AND ae vbs— Date. Interest. Serna A fone. 
Stock (par $100) $12,500,000_. --.- --------- J ee tex 
eek ma, 1901 4%2¢M-N 456,000 May 1 1919 


Pl cag ia gi a ntf\Int. at National Commercial Bank, Alban 


,000 

$1,250,000 gold 
($1,000) 

Cons mtge $6,500,000 gold 


1904 “4 J-D 2,620,000 June 1 2 
SD air ns ottack inhi c *tf\ Int. at Cent. Un. Teast, o-. N.Y, trustee 
Alban fat can 2 (e000, 000)/ 1890 5e¢4J-J 8.000 Jaa 1 1930 
eae e*nef int. a at Cent. Un. Trust’ oo. N. Y., trustee 
alba i on oa M $750,000) gJ-D 496,000 Sune 1 1947 
oold ee eRe tf\Int. a Cent. Un. Trust Co., N. , trustee 
Watervliet Turnpike & RR} 1889 6M-N 350, 600 1 Sty 11919 
lst M guaranteed -_-_-_-__- ntf | Boston Safe Deposit & Trust ('« , trustee. 
2d M prin & int guar__ntf{ aa~ 6 M-N 150,00 way 11919 
-Phen. Nat'l Bk.& Tr.Co.of N.Y..tru. 
Tro one boa” con M gold 1898 5g A-O 2,000 000 Oct 1 1942 
$3, a eae c*&r\Int. at Cent. Un. Trust. Co., N Y., trustee 


Bonds .—Of the consol. mtge. of 1904, $3,880,000 is reser v ed to retire prior 
liens. ~~. sk. fd. and bonds are not subj. tocall. Directors may fix rate of 
int. on unissued bonds but not exceeding 6%; present issuei at44%%. The 
debs. —- AW? be called on any int. date on 3 mos.’ notice at ‘s 5% int. a for 


the ay term as calculated in. standard int.tables."". V.73, p. 1113. 
The Albany Ry. —— pone of 1897 was for $750,000, ‘ot’ whicb 
$254,000 was reserved, but consolidation made reservation inoperative. 


The Troy ruty leased roads unetnte Troy & Cohoes. °+9ck $5 ,000, divs. 
under lease 7%; mw gin ey Cohoes, stock $15,00% divs. under lease 
7%, Fos Waterford & Cohoes RR., $25, 000 stoc . ceives 7% yearly 
under lease. 











DIVIDENDS.—First quar. div., 1 Ww id M : 
continued up to and incl. Nov. 1905. “Far year 1906, 6% Rm ae 
Dec. 311 stock was increased from ,000 to $12,500,000 and fdivs. 
made semi-annual (J. & J.) and 4% was paid in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to andincl. 1913. In 1914,2%. Nonesince. 

EARNINGS.—For annee., ype: i Q 

> a Other Inc. 3.&Taz . 
$1,831,610 $325,818 8,125 8,183 254, 
1933:5 562,615 Be4.830 977 290 *i20;845 
3,090.61 660,944 273.634 960,891 def.21,313 
205, 466,448 276, 1,078,688 335,7 
whe ~ 3.288.130 oorans 276,249 972,323 301 
1 - 7700 °783 def ,579. Boo Ree 38418 $03°938 2 208°408 
ee Aug. 311927. : ati 


OPPTORRS. —Pres., L. F. Loree, N. Si ¥V..?., W.. Wiliams, N. Y., 
V.-P., -yWentherwax. Apany: V.-P. & Asst. Or es w. Leamy. 


NW. Y.: Sec. ~. Coon, ; :Asst. Sec. & Aud., W.A Biss Albany; 

Sar Dir ley, yy RE ;Com Ez. Eppler, N y * si Mer - 

Ernest Mu by, Ibany. Princi Sfrice. Albany .— 116 p. 2390: 
. 122, p. 10 123, p. 1115. 


(1) Eines VALLEY RAILWAY. 


In Dec. 1906 the United Traction Co. of s Aeaey acquired control through’ 
ourchase of a majority of the omy stoc 

ORGANIZATION .—Incor 1 ro as a consolidation of the 
Glens Falls Sandy Hill & Sty Hawa Street ay: Warren County 
Ry., Stillwater & Mechanicville Street Ry., Greenwic & Schuylerville st. 


Ry., Saratoga Traction Co. and Saratoga Northern Ry., the = - stock 
of these roads being exchanged for stock in the new company 3p 391. 
Owns entire capital stock of Warren County Elec. Ht. & Pow. Co. and 


all the stock ($200,000) and all the bonds ($200, 000) of the North River 
Ry., a road operated in Saratoga by thisco. Franchises perpetual. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Main line extends from Waterford northward along the Hudson through 
the villages and towns of Waterford, Mechanicville, Stillwater, Schuyler- 
ville, Thomson, Fort Edward, Glens Falls and Lake George to Warrens- 
burg. Glens Falls division provides a line from Saratoga Spi to Glens 
Falls, which was completed in June 1903. There is also a branch line from 
Thomson to Greenwich. Total first track, 100.57 miles; second track, 
18.78 m.; sidings, 7.43 m.; making a total of 126.78 miley of Ly of which 
101.32 m. are owned. Rails, T, girder and grooved, 48 to 141 lbs. Stand- 
ard gauge: 70% on private right-of-way. Operates 87 a including 7 
freight, 15 exp. and 12 service cars. Company owns Kaydeross Park, at 
Saratoga Lake, and Ondawa Park, between Greenwich and Thomson. 

Financial Readjustment.—A readjustment of the co Bop 100 ‘s finances was 
effected in 1906 ranoet car eeeeeae as per planin V. 8 , 1040. In 
March 1906 $2,500 non-cum. pref. stock was created oy provide for 
the convertible lestases a the debenture ‘‘B"’ bonds - 82, p. 761. 

Traffic Agreements.—Has traffic agreements with the yd, Trac. Co. 
ane Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 

Co. are run over the lines of the United Trac. Co. from Waterford 
to {4 and cars of this company are run over the Greenwich & Johnson- 
ville at Thomson, N. Y. 


STOCK AND Pt aby oe Date. Interest. Outstanding. 4aturity. 
Jommon $3,000 000 —¥ yf Ay aon  oohaiewen $2, / area A= 
Preferred ($2,500, mss  sedeonend Sen te * cavcwnseue 

text) 5% Sota Tg “ 

First conscudated mortgage! 1901 5 g J-J 2,222,000 Fe 1 1951 
$4,000,000 (Geneemnees Int. at Manufacturers’ Nat. Troy. 
$1,000) gold________- *tf | May be called at 110 & int. on on 7=% date. 

Deb "A" income ($700,000) - - 1906 5g Mar.1 474,000 Jan 11951 

Deb “B" income ($2,500,000)- 1906 2g Mar.1 2,500,000 Jan 11951 


area Liens— 


SH&FE $s BS (po op?) ( Pie 6 J-J 100,000 Past due 
($500 & $1,000) gold___-- Cent. Union Trust Co., New York, trustee. 
do 2d M ($500) gold-_-_- r 1893 64J-J 50,000 ‘Past due 

Int. at the Jiotional Bank of Glens 
do #4 Ml’ $150,000)... _.<f 90% 82,000 Past due 
lay be celled a 100. 
stili « Mech Ist mtge_-___.-_. 893 6 A-O ,500 Past due 
Bankers Trust Co., New York, trustee. 
do do _ consol mtge_-.._-. 1898 6A-O 500 Past due 
YR a ra Glens Falls Trust Co., Glens Falls, trustee. 


Bonds.—Of the $4,000,000 Ist consol. mtge. of 1901, $482,000 are set 
aside for prior liens and $1,290,000 have been deposited as coll. for tem- 
Porary loans. 

“ne deb. “B”’ bonds vit conv. into pref. stock at par to Mar. 1 1917. 

~ 3 the deb. ‘‘A’’ and ‘‘B”’ bonds is neither cumulative nor obligatory. 
No ivi ‘we been paid on either class 

The G. F. 8S. H. & F. E. 1st M. fell due July 1 1911, but was extended 
and is now past due: 2d M. fell due July 1 1913 and the 3d M. April 1 1921. 

Both issues of Stillwater & Mechanicville bonds fell due Apri! 1 1913. 


EARNINGS.—For calendar years: 


Operating Net Other Charges & Balance, 

Revenues. Earnings. Income. Tazes. Deficit. 
1927 *_ .$436,.835 def$64,609 $38,907 $302,114 $327. 816 
 __apae 778,399 def 13,909 74,716 459,916 399,109 
TT a as 833.925 15,460 74,214 450.037 360 363 
Di ived6anenewd 910, 4 def ae ae 73,683 407 429,534 
ee 962,77 75,33 460,822 327 "707 
192? 1.245 Raa 120 ban 39,263 469,463 250,197 

*For 8 months ended Aug. 31 1927. 


OFFICERS.—Same as for United Traction Co.—V. 113, p. 730. 1772. 





INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10, 130, iy 
stock, and in Aug. 1902 this was increased to $17,000,000, and in A 
1920 further increased to $17,500,000, of which $16,707,500 has been 
issued (all of which was owned by the International Traction <S. up se 
1920—see V. 111, p. 1752), as a consolidation of the followin 
whose shares had previously been held by the Traction Co. Th P47. 

Buffalo Railway Co. (after Buffalo action and Buffalo "Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lock SS ae \egoaas Elmwood Ave. and Tonawanda Elee- 
tric Railway had 

Buffalo Tonawanda & ects Falls Electric RR. Co 

Lockport & gr a Railway. 

Niagara Falls & Suspension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern had been merged in it). 


Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired Ae. urchase the 
Niagara Falls Park & baoge Ry., the Clifton Sus dge Co., a 
Lew Co. and Queenston Heights “Bridge Oo. and in 


ton Connect. Bridge 
Dec. 1912 merged oe “Breswic City Ry. In April 1913 the Crosstown 
8t. Ry. was also merged 

For history of International, Traction Co. which formerly held all the co.’s 
stock, see ‘Electric Railway’’ Supplement of April 30 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total miles of track, incl. second track, crossovers, sidings, &c., 408 
miles. Gauge. 4 ft.8% in. Rail (steel) 45 to 145 Ibs. 1.056 cars of all 
classes, incl. 885 passenger cars. nternational Bus Cag on 

operates 37 buses on 3 +. in the City of Buffalo and 7 buses on 3 inter- 
urban lines. See V. 119, 1844, Greater — of electrical energy used is 
a from the Wingere Falls Power Co. and its allied company, the 

uffalo General Electric Co. V. 121, p. 2272. 

In Sept. 1926 N. Y. Pub. Ser. Comm. approved abandonment co. of 
its Buffalo, Kenmore and Tonawanda line and of its Military Rood line in 
the village of Kenmore, the town of Tonawanda and the city of Tona- 
wanda: also granted the International Bus Corp. a subsidiary of Intern’l 
Ry. permission for operation of bus lines from Tonawanda to the Buffalo 
City line and between Kenmore and Tonawanda. V. 123, p. 1762. 


Franchises.—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
yd or ay property directly owned, only 5i miles of minor 
under franchises having less than 25 years ty 1916 
» CS) Caiaiieas of the lines outside of Buffalo are either for 
fone-terms periods or are without time limit. 





92 


PUBLIC UTILITIES 


[ Vou. 125. 








Fares —V. 118, 2572: V. 120, p. 828, 1202, 1747; V. 123, p. 1876; 
V. 124, p. 1510: Vv. M5. p. 246 

New Wage Base. —For increase of 3c per hour over 1925 and 1926 ana 
other changes. See V. 121, p. 2402. New increase for 1927, V. 124, p. 236. 


STOCK AND yore Outstanding . Maturity. 
Stocks $17,500,000 (vtec $16,707 500 
Internat Ry ref & imp mi | 1912 5gM-N 15,472,200 Nov 1 1962 
$60,000 000,600 gold Bankers Trust Co., New York, trustee 
Buffalo Ry Ist con ‘mtg 1891 56 F-A 4,566, 000 Feb 1 1931 
($1,000) $5,000,000 g_c*&r{ Int. at co.’s office, Buff., E. W. Clark & Co., 
| Phila., or Bankers Tr. Co., N. Y., trustee. 
Tonawanda St RR ist M| 1892 64J-J 60,000 Jan 1 1926 
(closed) Interest at company ‘s office, Buffalo. 
Tonawanda Electric RR ist| 1895 6 40,600 April 1 1927 
mtge Interes at com mpany ’s office, Buff. 
Crosstown aa 
(closed) gu 


ffalo 
1892 5¢@M 2,398,000 Ma 1 1932 
*{Int. at Chath.-Phoen. Nat. Bk., , trus 
Buffalo Traction “abs tee - 5¢J-D 673,000 ‘Dec I 194s 
(closed) Int. at Chath. -Phoen. Nat. Bk., N.Y., trus 
Buffalo & Niag Falis Elec Ry} 1895 5¢J-J 418,000 ‘July 1 1935 
lst mtge $750,000 gold. Interest at Bankers Trust Co., New York. 
Buffalo 1898 5e¢4J-J 500,000 July 1 1928 
Equitable Trust Co., New York, trustee. 
Niagara Falls oo eee med | 1897 5¢4J-J 8),000 Jan 1 1928 
Bian’ Clifton Suspension{ Toronto General Trusts Corp., trustee. 
Int. at Amer. Exch.-Pacific Nat. Bank, N.Y. 
Lewiston Connecting Bridge{ 1898 5 A-O 125,000 Oct i 1928 
Gpsceaces Heights{ Toronto General Trusts Corp., trustee. 
ridge (Int. at Amer. Exch.-Pacific Bat. Bank, N.Y 
Nick Falls & Susp Bridge Ry. 1893 6 J-J 488 .000 See text 
Niag Falls Whirlp & NoRy.-. 1894 6J-J 12,000 See text 
Bonds.—Of the International Ry. ref. & impt. bonds, $9,858,500 are 
reserved to retire prior lien bonds; remaining bonds may be issued only for 
additions, improvements, &c., with consent of the P. 8. Comm. Coup 
bonds in denom. of $1. ,000 and van. bonds of $1,000 and multiples. Red. on 
any int. date at 110 and int. pag arog at office or agency of the co. 
in New York. Exempt from N tate, county and municipal taxes. 
8k. fd. began in 1912 and will provide by July 1 1949 sufficient funds 4 
retire all once t $600,000 of the outstanding underlying bonds to a coon 
vases oS 2.651.500 800 ref. & impt. bondsand $1,099, S09 prior 
bonds Ae 5 Coot a juired by sink. fund. The bonds are secured by a let 
mtge. on about 59 m 


les of track (incl. 23 m.in Buffalo) and by a mtge. on 
remaining propersy subj. . divisional] bonds. ig 4 are a lst mtge. on the 
line between alo and N Fal 
The Tonawanda Elec. RR. Ist 4s, 


V. 96, p. 62; V. 103, 1032. 

due ortteay ‘on April 1 19 7, were 
extended - 4s to April 1 1917, and ‘in 1917 again extended at pleasure of 
holders at 6%. 

The Tonawanda Street RR. Ist 6s originally due July 1 1922, were 
extended to Jan. 1 1926 at 6% and were extended again at pleasure of 
holder at 6%. 

The N iagara Falls & Suspension Bridge Ry. bonds of 1893 and Niagara 
Falls & Whirlpool Northern bonds of 1894 given in the table above > 
in 1903. These were extended to July 1 1923 at 6% and again to Jan. 
1926 at that rate. On i 
holders at 6%. -122,p.4 

EARNINGS. —ot International Ry. Ser cat alendar rea: 

25 
10, 700. 171 $10,743,790 $10,322.5 
} 9,193,277 am 695 398 8,810, 763 


soa they were again extended at 'easure - 


1925 
9.907 

617,421 

676.485 485 


Total income 
gy ng expenses 
712,705 698, 642 
$1, 335,687 $813,210 $5 46, 001 
1, 516, 042 1,479,724 1, 573, 240 
Balance over charges_sur.$48, 610 de rs: 210, 35 5 de 1ef$666, 513def$1027, 238 
x This loss from operation for year 1923 represents strike costs. 


Latest Earnings.—¥or 6 months ended June 30: 


Gross income $1.! 
Interest, rents, &c 


506, 894 
1.458, 254 


1926. 
$5,353,187 
4,532,241 
20,233 
$841,179 
734,738 


sur. $106, 441 
1 hogy ee V.-P. of 
oil Cc harles 
‘Mitten Management.’ —W « 12 p. 453, 
121, p. 706, 2272, 2402; ye, i 2040, 
FF al 1762, 1876, 2261; V. 124, p. 236, 1510, 2748; v. 


Operating revenue 
Operation and taxes 
Non-operating income 


Gross income________- 
Fixed charges 


Balance __def. 


OFFICERS.—Pres. & Gen. Mer., Bernard 
Transportation, N.Y. Brown; Sec. & Treas. 
A. Ohavel. Co. is under ‘ 
1703, 1747, 2550: V. 
e. 3 
: 246, 


NEW YORK STATE RAILWAYS 


Of the commen stock, $13,604,300 (also $600 pref.) owned by New 
York Central RR. 


ORGANIZATION .—-Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid y. Co. (as per plan V. 88, p. 53, 823,945), 
and on Oct. 17 1912 the P. 8S. Comm. approved the further merger with the 
Utica & py: Valley Ry., Oneida Ry., Syracuse Rapid = Ry. and 
Re thester & Suburban Ry., ‘all of whose stocks had a been owned. 
a 95, p. 1040. pus. 28 1919 the co. merged into itself the} ast Side Trac- 

1 Oo., the entire stock of which had been owned since 1912. Compare 

° 108, Dp. 683. In Nov. 1925 uired through the Ontario Motor Lines 

a, ,@ subsidiary, the franchises of three independent lines in the Rochester. 

N.Y. territory, and planned to combine these lines into a single route. 
V.121. 2274 where other details are given. 

The following is a list of the stocks owned by ™. i. Y. State Railways: 
Schenectady Railway ,000 or 50% of whole amount 
Syracuse ee, Co-Ord 000 * S a 

& Steamboat Co__ ” 
Seams & Valley Land Co 4,450 ** 

Glen Haven Improvement Co___- of 

Ontario ht & Traction Co 
lectric Railway Co__- 

Rochester Rys. a Bus Lines 150,000 y sed 
East Ave. Bus Co., In J yi 
Utica Ry. Oo-Ord —y Line, [nc_- 30,000 100% 
Darling’s Bus Line, 4 100% * ” 
Rochester Inter Bus Co 2 5.3 = - 
we 000 Ci yy? 

owns $55, ty of N. 44%% coup. “Corp.” stock, $232,000 
railroad bonds and $64,000 Liberty Loan 4% > bond: “1 . 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1926 operated 339.02 miles of railway, of which 277.66 miles 
owned, 60.96 miles leased, and .40 trackage rights. Miles main single 
track, 545.14 (of which 429.33 miles owned, 115.03 miles leased and .78 
miles mH rights); sidings. oe., SS. 15 miles; re eas mileage, 597 29. 

allway own eased and opera subsidiary cos., i dditio 
to mileage operated directly by N Y PState Railways. “4 a 
Owned. Leased. 


a eer Electric Ry Seveie 
. este eee 
12.99 





ee oe 
oy 
“e e 
oe 


Ph fe fret fre et 
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se555sie 
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Operated 


73.28 








67 .53 12.99 73.28 
bN Y. State Rys. owns a half interest. 
Has 784 passener, 17 express and 151 other cars (including 1 electric 


ocomotive) and 39 snow plows; total, 991. 
Franchises in Rochester are practicall perpetual and exclusive, with 
years. 


exception of a few extensions which run for 50 
Contract for Power.—Power for Rochester ih is supplied under a long- 
term contract with the momen Gas & Electric Corp., whose entire cum 
stock is owned by Mohawk Valle ~{ Co. (in turn owned by N. Y. Central RR ) 
Power for Syracuse lines supplied by Niagara Loc rt & Ontario Power Co 
and Utica-Oneida lines supplied by ee oy gt ower & Light Corp. 
Valuation.—At a hearing held before the P. Comm. on Feb. 26 
the appraised valuation of the co. was eve ws $53. es yeas For saieaites 
of the co.'s pro y in Syracuse see V. “S00 also V. 111, 
p. 2521. For valuadion of Utica lines see ve M1 13° 2 bo For valuation by 





Board of Agoreiners for the city of Rochester, in Aug. 1921, see V.113.p.849. 

Fares.—See ‘Electric Railway’ Supplement of Apri! 26 1924. Fares on 
the Rochester City lines increased Jan. 1 1926, a08,, 121, 1 3132. Fare 
increases granted to the Utica lines in Aug. 1$26. 123, 1114; V. 124, 
p. Lng Granted higher fares on its re in RG We M24, p. 1220. 


Authorized to Operate Buses.—See V. 116, p. 2389. See also V. 117, 
D- 9336. 2110; V. 118, p. 552, 1392, 1774. 
Maturtty. 


STOCK AND BONDS— Date. Interest. 
$19. =. See text 


33 3.862.506 See text 
50,000 ,000 | gti? of gu-Nie, » 000 Nov 1 1962 
c*&r*tf{ Securi ochester, trustee. 
Dok « AAS y office New York. 
Rochester By, Consolidated 1890 elo 2,354,000 April 1 1930 
Mortgaze 000 ,000 ($1. -{ Interest at Treasurer's office, New York. 
000) nkers Trust Co., New York, trustee. 
1 500.000 Dee 1 1933 
. office. Sec.Tr.Co.,Roch., trus. 
is, Fo beg C8. t 1 vet 


. New York 


gold ($1 ) Int 
Utica Belt 24 mtge $200,000! 1891 


oo de lt od 
f 9.000 - "Jan 1 "1931 
t. at Treas. office. N 


-Y.Tr.Co., 


c\In 
2.500.000 Mar 1 Tose 
*|Guaran = trustee. 
‘Jan 1 1930 
., Cleve..tr 


nD 
rm .. rt v Soa M $750,000__.- 1900 
East Side Traction Ist M' 1*8) 250 
aot x o00 ($1,000) gold_._.°' Int. at Treas. office. Union Tr. Co., 
te mortgages ‘ 36.000 

poe —Preferred stock can be ‘increased “only with consent of two- 
thirds of outstanding preferred stock, and holders are to have right to take 
ae proportionate shares of such increase. _— is ae to call at 110 

n any div. day on 30 days’ notice. V. 88, 945. are 

Ieted on N. Y. Stock Exch. See official statement. \P 92° - 951. 

Bonds .— Of the first consol. bonds outstanding, $3 ,000.000 ey. **B"’) bear 
int. at 64% and $13,457 000 (ser. “A”’) at 4% %, $10,561,000 are reserved 
to retire underlying bonds. 114, p. 1651. e remaining bonds may be 
issued for equipment, Ryd &e., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
income (including net income on securities owned) shall be one and one 
half times the annual interest charge on al] bonds, including underly- 
ing bonds then outstanding and any add'l Ist consols. ws y be issued 
Ser. A. bonds are red. at 105 & int. on 60 days’ notice. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State: coenty and 
municipal taxes. 

Rochester Ry. cons. & 2d mtge. bonds cannot be called. 

Syracuse Rap. Tran. 2d M. bonds are subject to call on any tatavest date. 

Dividends.—1%% on pref. paid | Fg! 1909 and quar. to and incl. Apri) 
1918. None to + 4922 when 1% was paid together with 5% on acct. 
ofarrears. In Oct. 1922,1%% and bop on acct. of arrears. In Jan. by A 
1%% and 10% on a of arrears, clearing up all accumulated divs. 
tn 1924, 89 8%. p. 2686. In Ape. by 1% %: July. 14% %; Oct.. IK% 
n o>» 


1% %; July, 14%; Oct. 
1, p. 1348, 1462 4%, ror mm duly iofo te 


ee 12 ” io oan. » 14% quar. 
ag Ae 1914: ‘Ga. pois. 1%. V. 99, p. 894. In i915, in? in 1916 
917, Jan., igo: A Pr. im} uly, 1%. None to Jan. 1923, an } ei 
yes paid. In A 923, % of 1% was paid. In July 1923 % of 1%: 
- % of 1%. "Viens since. 


yy 9 BAe S.—Combined statement for calendar years (after allowing 


for inter-company charges): 
TOSS Net, after Other Deduc- Sink. Dict- Bal. Sur 
Revenue. Tazes, &c. Income. tions. Fund, dends. or Def 
1926 -__10,351,980 2,103,802 mf 194 1,536, poids s} yo retts f 125 204. th 
1925 -_.10,029.154 2.134.868 132.942 1,507 
io 0,358,864 2,389,814 135, 072 1 478, 450 
ge. — 1,45 


1923 --- 10,803,000 2,297,700 1.177 34.13 
1922 _._10,501,.765 2.109,365 1:435.518 34.740 492.300 2 
* Adjustment of excess of specified 


x24%% _— in 1925, none in 1926- 
return under service-at-cost contract, city of Rochester. 

Latest Earnings.—For 6 months ended June 30 1927: Gross, $5,203,851° 
net after taxes, $1,235,596: bond interest, sinking fund and other deductions, 
$767,551; balance for dividends and depreciation, $468,045. 

OFFICERS.—Pres.,James F.Hamilton; V.-/s.Walter N.Kernan, Utica, 
and Benjamin E. Tilton, Syracuse; Sec. & Treas., H. L. Riechert: Asst. 
Treas., D. A. Byrne; Gen. Aud. & Asst. Sec., J. M. Joel, Rochester, N. Y. 
—V. 120, p. 958, 2012, 3188; V. 121, p. 1348, 1462, 2039, 2274, 3132,: V. 
122, p.1026,91310; V. 123, p. 582, 1114, 2261; V.§124, p. 507, 921, 1220, 
2428;V. 125, p.t518, 2264 

(1) SCHENECTADY RAILWAY. 


Entire stock is owned jointly by the N. State Rys. oad | the Del. & 
Hud. Co., one-half by each 80. p. 652; v. 87, p. 286, 545; V. 88. p 54 

ORGANIZATION .—Inco: rated in New York. A pescrePadelanl on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886 
Controls the entire street ry ! business in Schenectady and owns and 
operates double-track lines to Albany. Troy and Ballston Spa, and, under 
lease with Hudson Valley Ry. Co. and Delaware & Hudson Co., from Ball- 
ston Spa to Saratoga Springs. Has trackage rights over the United Trac- 
tion Co.'s tracks into Albany and Troy. Franchises perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Cyeretes 140.22 miles of track, of which 114.98 miles owned 
12.21 miles leased and 13.03 miles operated under traffic agreements. 
70, 75, 78 and 80-lb. T girderrail. Hasagreement with Fonda Johnstown & 
Gloversville Ry. Co. (electric division) whereby latter company operates its 
cars into Schenectady. Operates 145 passenger motor cars and 33 other 
cars. 

Fares .—See ‘‘Electric 7 Supplement of April 26 1924 

To Operate Buses.—V. 116, p. 1761. 

eToOs AND soaps ‘ee. 
3tock $7, 000 ($100 
Mirst when ete $20, 000. a 1916 

gold (&1.900) U & Mtge Trust Co VY . trvere. 
Equipment trust notes 1925 5% 82: 320 1930 


Bonds .— $324,000 additional bonds may be issued to retire floating Sem 
ot 


Interest. Outstanding. Maurits 
.100, See \ext 
ss¥3 2:676,000 Mar }-194¢ 


and for other corporate purposes. Remainder of first. $5.000.000 (Ser ‘ 
may be issued from time to time for cash cost of extensions and let 
improvements. Bonds in excess of $5.000.000 may only be issued fcr 80% 
of cost of extensions, &c., under conservative restrictions, and may bear 
‘uterest, not exceeding 6%, and be callable under such terms and conditions 
as the directors may determine. Ser. “ bonds are callable at 102% ané 
int. on any int. date. Exempt from N. Y. State, county municipa! per 
= property taxes. V. 102, v. 887. 
vidends .—Initial div.—2% %—in 1906; 1907 and 1908. none, 
me 1910, 634%: 1911 to 1915, 6%. Im 1916, 5%. In 1917. 
None since. 
EARNINGS.—For calendar years: 
Gross Net (after Other (net) 
Earnings. Tazes). 
$979,182 $111,620 
1 £58, a df201 023 


in !909 
3% % 


Balance, 
Sur. or Det 
def .$33 071 
def436 ,603 

sur .66,.128 

def.53 405 
def .846,536 

sur.89,598 


Dedtuc- 
tions. 


47 ‘O17 
* For 7 months ended july 31 1927 


OFFICERS.—Pres., James H. Hustis: Sec. & Treas., 
Aud., F. J. Eaton. —V. 118, p. 312; V. 121, p. 979. 


EIGHTH & NINTH AVENUE RAILWAY. 
Receivership.—N. A. Elsberg one Michael Kirtland were appointed per- 
manent receivers. V. 124, p. 2747, 3206. 


ORGANIZATION .—Incorp. 
Ave. RR. 


J. B. Mahan: 





te Dec. 1926 as a consolidation of Eighth 
(chartered Jan. 10 1855) and Ninth Ave. RR. (chartered July 29 





Ocr., 1927.] 


POWER, LIGHT 





AND RAILWAY 93 








1859). For history, &c., of these two companies, see “Public Utility 
Compendium of Oct. 30 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the Eighth Ave. underground-trolley (20.389 miles) 
and the Ninth Ave. electric road (also sub-surface contact) from Cortlandt 
St. to 126th St. (16.883 miles) in New York City. 

STOCK AND BONDS— Date. Interest. 
Cee et ee ED VC ncccee tom 6 “Guenvad 
Ge iss wa ecatocens ones $750,000 Feb. 1929 

On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 11914. The $750,000 scrip of 1914 
originally fell due in Feb. 1919 but has been extended to Feb. 1929, on which 
$400,000 has been paid, balance of $350,000 secured by second mtge. on 
parcel of real estate property located on 8th Ave. between 49th & 50th Sts. 

Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1 
1914. Again, in 1919, extended to Feb. 1929. Redeemable any int. day. 

EARNINGS.—For calendar year 1926. Gross, $1,494,942; net, def. 
$84,068; taxes, $126.780; interest deductions, $82,800; bal., def., $293,648. 
—V. 124, p. 1665, 2747, 3206 


Maturity. 


Cutctentine. 
58.000 s 





SECOND AVENUE RR. 


Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. fore- 
ang consolidated mortgage. At ——— on Nov. 12 1908 receiver 


k possession of the pro . Charles E. Chalmers is now receiver 
Die on stock due June 1 was defaulted. Default of int. on bonds 
occurred as follows: Ist (gen.) mtge. Now 1 1908 (subsequently retired: 
Vv. 91, Fie ‘wae’ first consols, Aug. i 1 ye a, July 1 1908. A 
commit was formed to protect he” ~ h of the first consol. 5% 
bonds. . 87, p. 347, 1238. On Oct. 1 1910 Justice Amend in Supreme 
Court ooten zed receiver to issue ,000 receiver's certificates to be 
used to retire SL. .280,000 gen. consol. 5s and $500,000 receivers ctfs. due 
Oct. 1 1910, and for franchise taxes, impts. and equip. V. 1. P; 946 
ie Jan. 1911 $500,000 additional ctfs. were authorized for impts. ran equip. 

V.92, p. 264. As these matured, various other issues were made from time 
to time. In Oct. 1913 $3,200,000 l-year 6% receiver's ctfs. were author- 
ized to ~a- jaa 140, ~ failing due Oct. 1 1913, bs og have been extended 
—— year to 105, p. 1310; V. 107, p. 1386; "119, D 457. The 

interest due * oats 1 Vions on these ctfs. was p. AE until _ 1 1918 
f. 106, p. 1578). Oct. 1918 interest was paid when _ V. 107, p. 1386. 

e Oct. 1 1919 int. was not paid when due. V. 109, p. 1462. 

Antobe Gn the default in the payment of the Oct” 1 1919 int. on the 
$3.34 receiver's ficates, the following com aad ttee was formed 

July 1919 to reotect the interests of the holders (V. 109, p. 1462, 2357): 

a tee for 6% Receiver’s Certificates.—Chairman, George te aWairen: 

. A. Jackson, Gen E. Barstow Jr., a me ot Kountze, J. Mitchell: 
Bec Arthur W. eae. 60 Biway, N . Y. City. Deponttaris Irving 
— “Columbia Trust N. Y., and the Girard Trus Phila. In 

1919 $2,787, 000 about 90%) of these ctfs.had been deposited with 
= committee. V. 1 2357. 

Foreclosure and heorgamicetion. —Company’s property was sold at fore- 
closure Sept. 22 1927. The property was purchased in behalf of the com- 
mittee for the receiver's certificates, whereupon two companies are to be 
formed, (1) a real estate corporation, to acquire co.’s car barn property at 
96th & 97th Sts., First & Second Aves., N.Y. City; and (2) a railway corpo- 
ration to acquire ‘the property, rights, 5 BS and franchises of Second Ave. 
RR. exclusive of above-mentioned car barn ee ot subject to franchise 
taxes. The capitalization of the real estate corporation is to be as follows: 
First lien bond S. a secured by a first mtge. on the car barn roperty, 
not to exceed 0,000; non-par stock, 34,000 shs. For each 
receiver's ma eeoaes holders were to receive voting trust ute ates for 
10 shares no par com. stock. The railway corporation is to issue first lien 
6% 30-year bonds, callable at 102 a not to exceed the ‘‘cash requirements,”’ 
which will not exceed $750,000, and 34,000 shares no par stock. For each 
$1,000 receiver's certificates holders are to receive voting trust certificates 
for 10 no par common shares, in event the ‘‘cash requirements’’ are raised 
by a mortgage on the real estate. The bonds will be sold to the real estate 
corporation in event the consolidated mortgage bondholders do not provide 
the funds. If the bondholders provide the funds, the —, are to be sold 
to them. For further TT about this reg see V. 125, p. 1195, 1711. 
vt .. m: 2357; V. 113, p. 732, 1054; V. 119, p. 457; V - 112, p. 163; 

D. 


Injunction Against Buses.—On July 22 1925 an injunction was granted to 
Charles G. Chalmers, receiver, restraining city officials from operating 
bus routes in territory served by the company. V. 121, p. 461. 


ORGANIZATION + -Ohartered ion 21 1853. Was formerly leased to 
Metropolitan Street Ry. V. 66. 185. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
anderground electric road. Track operated, pee miles 
ee Par. I est. Outstanding. pee. 
Stock $2 500,000 ($100)______ $100 9g - $1,862 See tex 
Receiver's certificates_.__cntfj 1000 6 3,116,000 See text 
iio at 100 and interest 
Debentures of 1889 5 J-J 38,000 Jan 1 1909 
First cons M gold $7,000;000/ 1000 5g F-A 5,682,000 Feb 1 1948 
1898 guar p & i ..-c*tf | Guaranty Frust Co., New York, trustee 


Of the new oy oneal. on $1,.369.000 were reserved to retire securities 
. 66, exchanging 


of earlier date For mistake of trustees in some 


&e of 1909 for mo 2 of 1948, see V. 76, p. 654. 
EARNINGS.—For fiscal year ending June 30: 
June 30 Total Net (after Surplus or 
Year— Tares. Inter Rents. Hy by 
[0 $1,050, 69,084 $207,502 $1,269 def.$139,687 
a 1,051,572 56 836 07.880 1,268 ef.152.264 
I <. cndeaeind abide 1,087 .139 $2,500 216.927 1,268 def.122,.377 
RIL: a aanmaandne 018. 28. 368 207.936 1,268 -180,416 
RRR 1,013.703 def.42.937 192.899 1,268 Got 337 105 
sag SE TS 961,026 def. 100: 981 400 1 290, 


188. 1,27 
‘or calen aoe your ear 1922, gross, $1.00) ,942; net after taxes, $39:: 228. 
tol gross, $986,664; net, after taxes, def., $91,835. 


Latest Earnings.—For 6 months ended Dec. 31: 


1926. 1925. 
a as cs Bates seine $549,062 $539,195 
i EE aT ek GR ATS 59,385 44,948 
Ep SR Ale Di RIE ole CENA pel 104,576 103 ,424 
ER TS IT RS Hi EOE TE: 629 635 
nA LE aE RR LTE, 5S ARENT 45,820 59,111 
SoeTORRS .—Pres., George 8. Coe; V.-Pres., Walter P. Bliss; Receiver, 
Chas. E. Chalmers; Aud to Rec., y= J. Bradley: Sec., Fred. M. Patchen. 
~V. 219. p. 4 457; V. 121, =. 461; V. 123, p. 3185; V. 124, p. 375; V. 125, 
D. . 





NEW YORK & HARLEM RAILROAD. 


Control.—The New York Central RR. Co. owns 111,028 shares of the 
common stock and 22,859 shares of the preferred stock. 


ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 

to New York Central, ie securities, which cover the electric roads as 

well as the steam line, being d e8C: ribed under the title New York & Harlem 
among steam r: ailroads in our ‘ ‘Railway and Industrial"’ Section. 


The electric Pe mpd horse) lines (18.95 m. of track) were leased to the 
Metropolitan St. Ry.. now New York Rys., fer 999 years from June 11 
1896 bat the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this — and return the line to 
the company effective Jan. 31 1920. V. 110. 360. Dividends from 
rentals of street railway lines discontinued sine ‘Oct. 1918 due to non- 
payment of rentals in question. 


Company's capital stock ote of 173,121 common shares and 26,879 
preferred shares, par $50. Its $12,000,000 3%% gold mortgage bonds, 
See May 1 2000. are guaranteed by New York Central RR. 

FIELD OF OPERATIONS AND CHARACTER OF parents 
A surface line operated by underground electric contact. Line operated 
electrically from March 1898 from City Hail to 135th St. 8.73 miles of road. 

Minority Stockholders’ Committee.—Ernest Sturm, William D. Scholle 
and Edwin Thorne. For notice sent out by committee see V. 118, p. 2438. 





For committee's circular letter re sale of properties to Charles L. Craig, 
see V. 122. p. 2800. 2496. 


EARNINGS. —Calender ta 





926 1925. 1924. 1923. 

Operating revenues- .----_ 1,201,177 1,307,645 ¥ a if Ais 1,489,113 
Operating income - ----- def 162,585 def179, 166 82,5 
Other income_---_------ 12,602 12,113 12’ B97 12,8 
Total income---_-_-- -_-- def149,§ of def167, rte; 103,598 95,478 
Rents & misc. charges__ 139 170,412 113,221 114,138 
Interest charges_----.-- a ‘O07 80,279 90,047 65,941 

Deficit for years... ~~ $371,314" $417,744 $99,670 $84,601 

OFFICERS. Pr E. Crowley: V.-Ps., Albert H. Harris and John 
L Burdett; Sec., i, Stephenson: Treas., Harry G. Snelling: Compt 

. ©. Wishart. wet ‘120, Pp. 2684; V. 121, p. 200; V. 122, p. 2496, 2 





MANHATTAN BRIDGE THREE-CENT LINE. 
nes + nha glee aS ag . in New York. oon) to M in Sept. 12. 
hise to operate from latbush Ave. (Broo guaaeee a 
groved b the P. 8S. Comm, on Aug. 14 1912. ‘. 
also V. 114, p. 2823. See decision regarding 336, 
FIELD OF OPERATIONS AND CHARACTERS OF BUSINESS.— 
sat oer 4.02 miles of track from Canal St. and Bowery, N. Y., over 
anhattan Bridge, through Flatbush Ave. Extension to Fulton St., 
Brooklyn. 16 cars. 
STOCK.—Authorized, $1,000,000; pean, $450 .000 
Dividends.—Initial quar. dividend of 1 44 % paid Mar. 1914 (V. Li Dp. yrs 
same rate quar. to and incl, March 1916. None to June 1918, when 14% 
was paid. Same rate pad regularly quar. to and incl. March » 
None since unti] Dec. 1925 when 1% was paid. In 1926: March, — 


Sept. and Dec., each 1%. In 1927: March, 1%; June, 1%; Sept., 1%. 
SARNINGS. _—For years ended June 30: 


Gr oss. Net Other Tazes, Renis, Divi- Balance, 
Rarninas. Earnings. Income. Amort.&c. dends. Sur. or Def. 
ee $233,479 $42,911 $8,029 $35. 268 $18,000 def.2 ,32 
i¥Z6..... 239,650 40,659 7,822 4,716 13,500 sur.$268 
ea 260.192 37.723 6.675 36. 743 None sur. 7, 
1924..... 277,074 37,479 5,28 ‘580 None 2,18 
ae 284,898 42.610 5,115 39,795(3%%) 16.875 def.8,945 
=e 285.059 62,474 4,192 41,832 (56%)22,500 sur. 2,3 
1921 .70 727 3,914 42,462 (5% 22 500 «sur. 3,679 


Total surplus June 30 i926. $20.261. Passengers carried during 1925-26, 
9,452,344; 1924-25, 10,267,228; 1923-24, 10,929,372; in 1922-23, 11,247,- 
763; in iat 22, 11,251,873 were carried, a inst 11,560,501 in 1920-21. 

OFFICERS. -_Pres., Fred’k W. we; p >a on ck D. Mackay; 
Sec. & Treas., Walter Hammitt.—V. 116, p. 296, 2767. 


VAN BRUNT STREET & ERIE BASIN RR. 
ORGANIZATION .—Chartered Feb. 15 1861. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





A troiley road. Track 2.32 miles, changed to electricity in 1898. 14 
Passenger cars. Road is in receiver’s hands for dissolution. 
CAPITALIZATION .—Stock, 5200, eee, = issued; par, $10. Bondsj 


$75,000 lst mtge. authorized; $31,000 


EARNINGS.—Gross earnings for ot ear 1926: Gross, $50,404. Bond 
int. due April 1 1927 was paid, but no divs. on stock were declared. For 
cal. year 1925, gross, $49,472. Company paid in 1925 the int. on its bonds, 
but no stock div. Earnings for year ending June 30 1922, gross, Pe a 461; 
net after taxes, $748; other income, $974; int., &c., $2,137; bal., ee $415. 


OFFICERS.—Pres., Edward M. De Coster; V.-P., Wyilys Terry; Sec. 
and Treas., George D. Terry. Office, 264 Van Brunt St., Brooklyn, N. Y. 
—V. 108, p. 2331; V p. 677; V. 111, p. 390; V. 121, p. 1910. 





SCRANTON. MONTROSE & BINGHAMTON RR, 


ORGANIZATION .—Successor to Scranton & Binghamton RR., which 
was placed in receivership June 1918 and later sold at pee sale and tc 
chased by bondholders’ protective committee and reorganized Aug. 25 1 18. 
Owns the entire stock of Scranton & Binghamton Traction Co., a control 
ling interest in the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ry. The Northern Electric Street Ry. is leased 
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
40 miles in operation between Scranton and Montrose, with a 6-mile branch 
to Lake Winpla. The road as projected will extend to Binghamton, N. ¥. 
22 passenger cars. 5 freight and 3 service cars. Gauge, 4 ft. 8% in. 


STOCK AND BONDS— _ Date. Interest. Cuteionee. Maturity. 
Stock (SRS SSS ey eee See t 

lst mtge sink fund $10,000,000 191 

6% income bonds {$490.000) -- 19 
Northern ae hy ok, $1,200 vat 
000 ($500 & $1, 


11 
1907 5 J-D 1,200,000 June 1 1957 
Int at Anthracite 8. Bk., Wilkes-Barre. trust 
.—Of the common deares none are issued except directors’ q 


Bonds.—Northern Electric Street Ry. bonds are redeemable at 105 and 
interest. + pam De fund of $10,000 per annum began Dec. 1 1912. 


OFFICE RS.—Pres., ........-.--.- ; V.-P., W. Day; Sec. 
dowfield; Treas., ............ Asst. “& Treas., Jas. J. Moffat.— 
V. 115, p. 645. 





: 


BINGHAMTON RAILWAY CO. 

History of Previous and Present Receivership. Pars poostvershlp which 
had been in effect since Oct. 8 1918 was lifted Feb. 23 1924 a we ‘order 4 
the Court and the receiver discharged. The Mepilizies whic 
about the receivership were liquida through the issue of gen. & 4 e 
bonds, due Jan. 1, 1939, secured by a mortgage with lien subordinate to 
existing mortgages. 

A reorganization committee (Harry Evers, Chairman; Walter H. Morse, 
and J. Pardee; Sec., H. C. Hasbrouck, 61 Broadway, N. Y. City). 
at the request of co. officials and certain security holders, put out under 
date of June 6 1925 a Reorganization Plan, which, however, was op pesos 
by certain holders of the Ist consol. 5 % bonds who organized a bondholders’ 
sromsenve committee. In Aug. igzé practically all the bonds that had 

n deposited with the protective committee were purchased by other 
security holders who turned them over to the reorganization committee, 
Fe oo protective committee has since ceased to function, 

p. 1 
The principal amounts ($147,000) of Bingh., Lestershire & tga is 


mtge. 5% bonds, due one | 1925 and Binghamton RR. lst mtge. 5% bo 
due July 1 1923 ($452,000), are in default. On Sept. 1 1925 Bu iitiaon 
H. Riley and E. M. ees were appointed equity receivers. iy 121. p. ‘eee 


Sale of Pafing at incl. an electric p Nehttas J at Endicott, ordered b 
treet udge Frank Cooper at E mortgage foreclosure. Pi 

p 

ORGANIZATION .—Is a consolidation Sept. 30 1901 ofthe Bi 

RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
py Spee special Acts of lature and are gone and sractieally exclusive. 

4 Ad 1924 co. had n controlled b anton Montrose & Binghamton 
ae 


ice increase authorized on two operating zones known as the City and 
Endicott Zones. V. 125, p. 2144. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 49.52 miles of track. Connects Binghamton with 
Johnson City. Hooper, Endicott, and Port Dickinson. Standard eauge, 
94-lb. to 103-lb. T and girder rail; 81 motor cars. Also conducts electric 
light and power business in Village of Endicott and vicinity. 

STOCK AND BON. _— Date. interest. Outmending- Seturtts. 

4 F-A See te 
147 ‘B00 June 1 1928 


Stock $1,150,000 ($100 2s - ag $4 
Bing Lest & Un Ist M '§85027 1895 5¢4J-D 

Trust Co., N. Y. 

Binghamton Trust Co., trustee 


gold prin & int guar_tf{ Interest at | ewropolitnn 

Bingh RR Co Ist M $900,000/ 1893 5 J-J 452,000 July 1 1923 
Int. at Metropolitan Trust Co., Trustee. 

Bi e $2,-{ 1901 5g M-N 1,745,000 Nov 1 1931 


Bi c*tf{ Int. at Fidelit Trust Co., Buffalo, trustee. 
or Seaboard Nat. Bank, ‘New York. 


hamton 


Ry 1st consol m 
,000 gold ($1, 





94 


PUBLIC UTILITIES 


[ Vow. 125. 








Bonds.—Of the Binghamton Ry. Ist consol. mtge. enough are reserved 
to retire underlying bonds and the remainder for acquisitions, extensions. 
&c., ny A aren, aeons. They are subject to cal] at 110 and int 
Exempt aL: ¥. 88 and municipa) personal property taxes. 
See V. rie P. wTitt v. 78. D- 701; p. 748 73 Dg TE receivers for- 
warded to the Fidelity Trust Co. of Buttle $4 ting interest 
due May” ° ~ the -— hy mtge. bonds. V. 75 ye 1. In April 1926 
yoo Judge Cooper ordered receivers to pay $47,000 interest on May 1. 
eceivership.”’ 


- 122, p. ger ee also above ge! - 
‘Dividends. — 10 P05." A 1 1902; 2% Mar. 3 1903; 2% Ave i} 
1904 and 2% i Apel 10 905. A AA. dividend of 20% was pela AP 
1905. In 1910 In i912 


incl. 236% yearly. In 1911, Sept. 3 
ind 1913, 4%. soy * eygg My il 


In 1914, er 
EARNINGS.—For calendar years: 


Net. Int. & Tazes. Bal.. 


$220,772 


OFFICERS.—Pres., F. L. Fuller; V.-P., A. J. Stratton: Sec., F. W 
Onsen: Tre +" E. M. White. Office, Binghamton, N. ¥.—V. 120 
rb BO, ppes: V "121, p. 1459, 1567, 1675, 2401; V. 122, p. 2648; V. 125, p, 

Is 


———— 


BUFFALO & ERIE RY. 


Control.—In Dec. 1924 international Utilities Corp. (V. 119, p. 2411) 
acquired control pes ‘the co. V. 119, Dp. 2876. 


Pag pede eay .—Incorp. in N. Y. in Jul as per 

fn n for frornateetce of the Buffalo & Lake Erie Traction Co. (outlined 

we ane. . 1770; see also V. 119, p. 1732) the interurban division of that 

from Six Mile Creek in ‘Pennsylvania to a point on the Ham- 

e at the westerly city line of the city of Buffalo, N. Y. For 

history of Buffalo & Lake Erie Trac. Co. and summary of reorganization 
plan, see “Electric Railway’’ Supplement of April 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. operates a total of 125.07 miies from the business centre of Buffalo, 
N. Y., to the business cenire of Erie, Pa., and has acquired titie to 111.5 
miles consisting of 77 miles of main track, 41.5 miles being over private 
right-of-way owned in fee simple and 35.5 miles on streets or public ways, 
and 34.5 miles of second track, sidings and spurs. The balance of 14.2 
miles located within the city limits of Buffalo and Erie is operated under 
trackage contracts or other arrangements over the city lines. Other prop- 
erty includes 6 substations, 1 car barn, 398 miles of telephones, feeder and 
distribution lines, and equipment consisting of 28 pass. cars, 5 freight motor 
cars, 28 freight and service cars. H - terminal facilities for Passengers and 
freight at Erie, Pa., Westfield, N. and Buffalo, N. Y. City lines are 

operated in Dunkirk and Fredonia, Y we 

In Sept. 1925 the N. Y. Comm. denied a petition of es 2- for 
consent to abandon a eh ‘of its line in Fredonia. V. 121, p. 1s 

Exchange Offer .—For offer to pref. stockholders to exchange their Eaietens 

*B"’ stock of che International Utilities Corp., see V.120,p.954. 

STOCK AND BONDS— Date. Interest. Outstandt ing. Maturity. 
Common 30,000 shs (no 30,000 
Pref 5% non-cum §], 


lst mtge skg fd 
($500 & 





1924 and acquired 


1,500,000| 1924 6%¢J-J 
$1,000) gold _e*tf {Metropolitan Trust Co 
Equip trust ctfs ser “A” ($500\ 1924. 6¢J-D 1! 

and $1,000) gold Corn Exchange Nat. Bk. of Phila., trustee. 

Bonds.—Remaining Ist mtge. 6%s are reserved for additions, improve- 
ments, &c., under certaia restrictions and for retirement of car trust 
notes or obligations, par for par. Are redeemable on 30 days’ notice 
on any interest date at 105 and intevest up to July 1 1929, decreasing 
thereafter by 1% for each 5 years’ period of expired iife of bonds. 
sinking sap | 2%, per ann. of the total bonds issued will become operative 
from July 1 925. Free of ee Penna. State tax. Co. will refund the 
N. Y. State R.A tax u up to 3% on income, the Mass. income tax up to 
6% on income and the Md. State tax up to 4% mills. Interest pavable 
at the bm ay X of North America & Trust Co., Phila., at Chatham-Phenix 
Nat. Bank & Trust Co., N. Y., or Banque d’ Hochei . Montreal, Can. 
-- Fe-4 1924 Geo. Beausoleil & *Co., Montreal, off 850.000 at 94.90 

int. (Canadian funds), to yield 6.90% V. 119, p. 577. 

ant uip. tr. ertifs., “A. are ayabie in semi- oy installments of 
$10. each from June 15 1925 to 15 1934. Red. as a whole only 
on any div. date on 30 days notice a 103 and divs. for certifs. maturing 
more than 5 years from the red. date, and at a premium of \% of 1% for 
nce year or fraction thereof of unexpired life for certifs. maturing less than 

5 years from the red. date. In Dec. 1924 Bown & Co., Phila., offered 
200.000 at prices ranging from 100 and int. to 100' gue int., to yield 

m 4% to 6%, according to maturity. V. 119, p. 3 

EARNINGS,—Of reorganized co. forfcalendar years: 1924. 


a .485 

14. 326 

56.477 

deft? 318 

Ps., Geo. MacLeod, F. W. 


¥ Geo. MacLeod; Sec., H. Williams, Jr.; 
H. Williams, Jr.—V. 122, p. 346, 2649. 


ERIE RAILWAYS COMPANY. 


ORGANIZATION .—Incorp. Sept. 27 1924 and took over (per ee in 
Vv. 118. 1770) the property fs ye owned and operated by the Buffalo 
& Lake Erie Traction Co see “Electric Railway” Supplement 
of April 26 1924) in the City of ory ag and adjacent townships. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Does the entire street railway business in the city and certain suburbs 
serving a pea eee estima at 141,000. Co. owns and o tes a total 
of about miles of modern electric street railwa L. in Erie, Pa. Also 
owns and operates 100 passenger cars together ty adequa uate and up-to-date 
operat properties, including car shops. barns. Co. operates without 
foo pee n under an 10c. fare or 6 tickets for Boe. Co. owns all of the cap- 
ital stock ($40.000) of Erie Coach Co., operating 7 buses in the city of Erie. 

STOCK AND BONDS.— Date. Interest. Outstanding. 

shs .000 shs. 


eae $1,059,000 
1924 997,500 Oct 1 1954 

ee - Y., Trustee. 
1 56 ' .250,000 April 1 1941 
Trustee. 


Operating revenue and other income 
Operating expenses, taxes, rents, &c 


OFFICERS.—Pres., P. M. Chandler; V.- 
Bacon and E. H. Wands; Gen. M 
eas., 





1 
Interest at New wom Trust Co., 


1,245,000 SS ($1 OD; 
led New York Ci 


ot be cal 


and int. “bocinaing AD 
Ry tH 


Myron. Hall & =. 

ét03 

Vv. 119. p. 2286. 
‘The Erie Elec. Motor ref. bonds are secured by d ot of cutive shocks of 

ee) Erie City Pass. Ry. and the Erie Reed Park Lakeside St, Ry. A 

ing fund of 1 annually on these bonds began April 1 1906 and was 

Gaonse 1 6% 2 1916. $500,000 have been acquired by sinking fund 
EARNINGS.—For 12 months cnet: 


Gress Gastading other income) 
ting exp., taxes & deprec 


. 6s are red. all or in part on any tnt. date at 105 
1 1929, the call. price decreasing 1 Ry 
maturity. 7 and renewal] fund provid 
York. Free of Penna. 4-mill tax. Sg 1924 
& Co., N. Y., sold $1 “000. 000 at 95 and int., to yield 6% %. 


ug. 31°27. Dec. 31 '26. July 31 '26. 
4a, 138, st $1,187,397 $1,223,585 
887,1 908/331 926 





$279,066 
63,941 164,090 


$87 ,902 $114, a “ ma 

QPriCgRs. ay ye of Board, Geo. Bullock; Pres., R. 
V.-P., : —¥ -Treas., A. F. Tideswell. Office, 251 State | St. 
Erie, Peay. p. 1881. 


$251,843 $297,319 
1 164,090 








BUFFALO & WILLIAMSVILLE ELECTRIC RY. 
ORGANIZATION .—Incorporated in New York July 1 1891 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
6.46 Har of track, Buffalo to Williamsville. Rails, 85-lb. T. Gauge, 
, n. 
STOCK AND BONDS— Date. Interest. Outten ine 
Stock ($3,500,000 authorized). _-_-_- $75 
First mtge $3,500,000 gold 1904 5¢ +68 500 July 11944 
1,000 c*&r* Int. at City Trust Co., Buffalo, trustee 
Bonds.—Are subject to call on any interest date at 105. 
EARNINGS.—For calendar years: 
1926. 1925. 1924. 1923. 
50.534 $51,600 $50.508 043-1198 
rs 391 27 4,195 8,1 
OFFICERS.—Pres., L. Lewis Jr.; Sec. & Gen. Mer., Godfrey 
Morgan Treas., L. K. ‘Warnick. —V.99, p. 269; V. 110, p 658. 





ERIE COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 24 1919 to be ae over the 
Boppienn of the Buffalo Southern Ry. (for history, see ‘Electric Railway” 
lement of Nov. 15 19:9. The new company assumed control Jar. 1 
. The holders of the $600,000 Buffalo Southern Ry. Ist M. 5s received 
tor Se cack $1.000 bond $250 par value of income bonds and $750 A 4. of the 
4 Franchises perpetual. Authorized to increase fares in 
July To28, 121, p. 457. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road oparenes from Buffalo to Hamburg, East Hamburg and 
Orchard Park, 154% miles; also has a line from Buffalo through Garden- 
ville and Ebenezer to Lien’s Park, 5% miles. An extension te East Aurora, 
15 as under construction, 5% miles completed. 60-lb. T and 80-lb. 
girder rail 
STOCK AND BONDS— Date. 
Stock, $450.000 
First mortgage, $100,000 
Income bonds, $150,000 


EARNINGS.—For cal. 
1926. 


Interest. Outstanding. Maturity. 
50. pee 


100 
150.000 Jan 1 1950 


1925. 1924. 
$111,907 $120,455 
def.11,421 = 19,703 def.15,918 def.5,744 
OFFICERS. a, R. Persons, East Aurora, N. Y.; V.-P., H. R. 
Stratemeier; Sec., W.R ee Erie County Bank Bidg., Buffalo, "'N. ™.é 
as & Megr., N. . Bundy, 2455 Seneca St., Buffalo, N. Y.—V.: 121, p. 


1923. 
$128,018 


1922. 
$120.597 


DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION .—Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6. Fa a us taxes due to various towns and villages aggregating about 

eo wee discontinued Sept. 23 1926. Road was to be scrapped. 
isa. ast 112, p. 2642. For history of predecessor company see 
this section for April 30 1921. 

EARNINGS.—Calendar year 1924: Gross, $24,821: net, after taxes, 
def. $19,685. Calendar year 1923: Gross. $28. 581; net. after taxes. $208. 

v.93 or Biss Mer., Nelson H. Brown.—V. 113, p. 2642, 1674; 

Pp 








SOUTHERN NEW YORK POWER & RAILWAY CORP. 


ORGANIZATION .—Incorp. in New York in July 1909 as the 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89. p 
411) Name changed to above in July 1916 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway. Has 62.04 miles main and 4.63 
miles second track, 50 miles being on Rr vate right of way, between Oneonta, 
Cooperstown, Richfield Springs and Mohawk. from which point it operates 
over the New York State allways to Utica, 15 10 miles, — to Herkimer, 
1 40 miles. Total operated, 83.17 miles. Rails, 60 te 80 Ibs.; 17 passenger 
and 5 motor freight cars; 1 electric locomotive: 4 snow plows: 1 sweeper; 3 
service, and 25 other cars. The railroad franchise is perpetual. 


STOCK AND BONDS— _ Date. Interest. 


Maturity. 
Common $774.900 f : 


Outstandi 
74 


is free of normal , rr income tax and ts tax- 
exempt in New York State. V. 106, p. 822. 
EARNINGS.—For calendar years: 
Gross Net (after 
Earnings. Tazes). 
o79.129 611.109 
184,227 


OFFICERS. ol J.J. Man 
dge: Treas., 1. M. Moser: Sec.. 
Under the iaanagement of the J. 

. 88, 209, 327, 1129. 


CORNING & PAINTED POST STREET RY. 


ORGANIZATION .—Incorporated Dec. 11 1894. Commenced opera- 
tion Nov. 1 1895. Control changed hands in 1904. V. 80, p. 162. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 
Owns 5.25 miles of track from Corning to Painted Post; 23 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $100,000 ($100 $100,000 Dec '25, 4% 
Ist mortgage $1 1896 5 100,000 Jan 1 1936 

The bonds fell due originally in Be-1g but 7 were extended for 20 years. 

EARNINGS.—For calendar 
Gross ot (ajter Other 
Earninas. Tres), Income. 
$53. 08 def$1} 792 
827 
764 


8. 643 
13,186 807 5.750 
7.647 1,781 5,900 


OFFICERS.—Pres., J. J. Bernet; V.-P. & Gen. Counsel, 
Brownell; V.-P. & Sec., G. H. Minor; Asst. Sec., G 
J.G. Walsh; Comp., C. P. Crawford.—V. 80, p. 62 


FISHKILL ELECTRIC RAILWAY CO. 
Leases the Citizens’ Railroad, Light & Power Co. 
STOOk AyD BONDS— Date. Interest. Outstanding. 


Stock, $50 
First cates $50.000 1895 6J-J July 1925 


Bonds.—$50,000 Ist mtge. bonds, due July 1 1925, were at 
yom presented as a. one were, ron this acquired by an a 

pany as investment an oy compan "s balance sheet 
uly 1 1925) as ia funded d unpaid.”’ " 


BARMIROS- eg boomy 31 1924: Gross, $75. 199; net after 
+ a8: loss, loss, $11,924. ear ending 


*§3.881:: 3, yt 7% taxes, $6.454; iin, oat, grome 


0: Mer., W. E. Conklin; V.-P., Jas. G. Meyer; 
sia Smith.—V. 107, p. 501. 


Bond Other 
Interest. 


Balance 
Interest,@c. Sur.or 
os one $24.364 =. ea i 
ge 26.186 
0.6 -Ps.. 8. J. Magee and OA. a 


© Roefte: Gen. Mgr., A. J. Stratton. 
. White Management Corp.—V. 117. 





Interest, Balance, 
Rents &c Sur or def, 
$5.900 def$17,050 
5.900 sur2.553 
5.900 sur3,507 
sur8,243 
sur3 ,527 


Geo. F. 
A. Achenbach; Treas., 





 pacarahp oe FALLS & AUBURN RR. CO., INC. 


—On Oct. #218, went into the hands of receivers. 
oskins and James M. Ryan, both of the 
sing ‘3 Honkine and James Mityany b 1°926. V. 123, p. 2300. 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 95 








ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
a burn We -sold at foreclosure March 14 1913. V_ 97, p. 298. 

21. p. 1788, for abandonment of the Geneva (N. Y.) line and 

--h? operation with buses by the Geneva Ry., Bus Lines, &c., subsidi 

ary of the Geneva Seneca Falls & Auburn R 


” FELD OF OPERATIONS AND CHARAC TER OF BUSINESS.— 
Extends from Geneva to Cayuga Lake Park through Waterloo and Seneca 
Falls. Length of main tracks 16.31 miles; sidings, .819 mile: spiogeneoss 


-36 mile; total, 17.489 miles. Rails, 70, 80, 90 and 100-lb. T; track 
standard gauge. 

STOCK AND BONDS— Date. Interest. Cutgtondens. Maturity 
Stock $200,000 $157 


1913 504, ‘O00 July 1 1943 

Default of Interest.—See above wader “*Receivership”’: 

EARNINGS.—For calendar ores 
TOSS. 


Net,aft.Tazes. Deduc. 
EE ee: ila en $48,194 este ror 
PP btcbdncnnnhnanndetadice si /288 45.256 47,799 2.543 


For calendar year 1924: Gross, $91,151; net. after ones. $1,104. Calen- 
dar year 1923: Gross, $100,065; net, ‘after taxes, $7. 

OFFICERS.—Pres., R. R. Quay, Pittsburgh, Pa. ae i. mee Hoskins, 
Geneva, N. Y.; Sunt., Treas & Purch. Agt A Oy ” Waterloo. 
N. ¥.—V. 120, p- 211: V. 121, p. 1788; ‘Vv. 123, ~~ 2390. 





ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantia) 
interest in the Central N. Y. Southern RR. Corp.. which controls the 
Ithaca Traction Corp. (but see V. 116, p. 615). 


Receivership.—iIn June 1924 Supreme Court Justice Leon F. Rhodes of 
aie appointed Dexter S. Kimball receiver for the co. V. 118 


ORGANISATION -—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry., sold at foreclosure under bondholders’ reorganization 
plan. The new co. is controlled by the Central N. Y. Southern RR. Corp 
an allied steam road, by ownership of all the ($400. 000) outstanding stack 
and all ($488,000) outstanding Ist & ref. bond 

FIELD OF OPERATIONS AND OHARACTER OF BUSINESS.— 
Owns and operates 11. 47 miles of track. Owns 29 motor cars and 3 other 
cars. Rails, 80-lb. “T 


Default, &c.—The company having defaulted = i payment of princi ! 
of (1) $175,000 Ithaca Street Ry. Ist mtge. 6% gold bonds, due July 1 19 
2) $75,000 Ithaca Street Ry. 2d petee. 6% gold ponds. due July 1 1922: 
) 25,000 Cayuga Lake Electric 7 lst mtge. 6% gold bonds, due June 1 
922, and the interest on the $488,000 Ithaca 5 Orcelon Corp. Ist ref. 
mtge. 50-year 5% gold bonds, due April 1 1964 the following protective 
committee was formed and called for deposits. 
<antneiiers. Commmsities —Chairman Nynderse Van Cleff, Fredk. J. 
ae Sec., Chas. . Bostwick. Depositary, Ithaca N. Y.) Trust Co. 
. 115, Pp. 1837. 
‘Reorg anization Plan.—A plan for the reorganization of the co. dated 
Nov. fd 1923 provides for the cumenge and payment of present outstanding 
ties on the following basis 
Table of Exchange of Ola for New Securities and Cash. 
Will Receive— 





Existing Securities— Outstanding. Cash. New 1st 6s. 
Ithaca St. Ry. Ist 6s........--..--- 175,000 $138,000 37,000 
Ithaca St. Ry. 2d 6s_...--.-------- ae 0tié ows 75. 
Cayuga Lake Elec. Ry. Ist 6s.------. 20500 80s wwedne 25,000 


The $138,000 cash paid to the holders of Ithaca St. Ry. Ist mortgage 
bonds (remaining $37,000 owned by Cornell University) is to be realized 
as follows: $52,500 from the sale to Cornell University of the Apartment 
House, the water power rights, oe pipe lines, &c., located in the gorge ad- 
joining the Apartment House p rty; $85,500 00 from the sale of new Ist 
mtge. Ithaca Traction Corp. Pon s at par. 

Holders of the $488,000 Ist & ref. 5s (which are all owned by Central 
New York Southern RR. Corp.) will accept some form of stock in exchange 
for those bonds and the mortgage will be discharged. 

The reorganized co. shall have capital stock in such amount and shall be 
divided into pref. and com. stock as the co. shall determine, subject to the 
approval of the P. 8S. Comm. For further details and description of new 
securities to be issued under the plan see V. 117, p. 2889. 


STOCK AND pore Date. Interest. Outstanding. Maturity 
ES OF ea eee _ *. fae, 
ist & ref M $2.000.000 g r ed { 1914 5A-O ee 000 Apri. L t ES86 

any int date, par&int ou Irving Bk.-Col. Tr. Co., N. Y., tru 
Ithaca sues R sind a * 1892 6J-J 175% 000 Jul 1 522 

$175, _....---....-.-tf|Int. at Farmers Loan & Tr. Co # 
2d mo wk +g | RRR 1894 6J-J 75,000 Jaly 1 1922 
Cayuga Lake El Ry Ist Milt 1894 6J-D 25,000 June i 1922 


* All owned by the Central N. Y. Southern RR. Corp. 

Bonds .—Of the ist & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ments, including the retirement of the three underlying prior liens as above. 

EARNINGS.—For six months ended June 30 1924: Gross, $76.139; net, 
ates taxes, $10.570. June 30 1923: Gross, $160,447; net, after taxes, 

For year ending tay 31 1921: Gross, $245,318; net, after taxes, 
10: ‘621. In 192 20, gross, $299,666; net, after taxes, $19,420. 

OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; lst V.-P. & Gen. 
Gogaes. Chas. E. Hotchkiss. 34 Nassau 8t., N. Y.; 2d V.-P. & Gen. Megr., 
J.C. Nelson, Syracuse; Sec. & Treas., 8. C. Stivers, New York.—V. 118, p. 
3197. 





JAMESTOWN STREET RAILWAY. 
ORGANIZATION .—Incorp. Ott. 18 1883. Franchise runs till 1982. 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 

A trolley road. Owns 26. $4 miles of track, 61 cars, 2 swee 
$300 .000 first mortgage 6% bonds matured Jan. 2 1923. Interest at the 
rate of 6% per annum is ng paid on any bends stil! outstanding. 














ann on AND BONDS— Date. Interest. Outgenens. Maturity. 
Stock $250,000 (par $50).---. -.-. --------- BOOM asoccce+a- 
lst M $300,000 g ($1,000)_c* 1893 6¢J-J 220,000 Jan 2 1923 

GS.—F lend ears: 
ne. siliies _sistigg Ce Ime: Chg tas Pat 
----$340, 18,725 # ------.. , ef.$20. 

ieee me RT def .29 592 22,538 106,434 def.113,538 
.---- 391,132 24,87 42,479 129.407 def.62,051 
1924 923 49.477 69, 126.135 Lf 252 
1922_--- 408.487 42,313 3: 902 132,512 297 
1921.... 417.540 29,568 97,165 154,681 24 948 





R. Reynolds; Treas 


ICERS.— Pres.. H. M. Preston; Sec.. W. ‘« 
OFFD Broadh G. L. Maltby; Traffic 


Ww -P.. G. E. Maltby; "Gen. Mer., 
Mer., W. H. Whi 


Sekard: Comp., R. Allyn te. 





KINGSTON CONSOLIDATED RR. 
ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. and the Colonial City Traction. 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 


Embraces +sies miles of track. Rails, 70,80 and 90-lb. 32 cars, 2 snow 
plows and 1 work car. 


Fares.—V. 123, p. 2519. 

The soeckibebdert on March 16 1925 voted: (1) to extend the powers of the 
corporation ay 38 adding the follo : This tion shall have power to 
purchase, acquire hold and stocks, bonds and other evidences 
of indebtedness of any rot domestic or fo , and e ex- 
change therefor its stock, bonds or other obligations; dod reduce the par 
value of the outsta 2,000 oP 100 each to 
$50 each; and (2) to emange shares of com. stock of $100 value 
each to com. stock without par value, P value t9 be an au 
of 2,000 shares of com. 





STOCK AND BONDS— Date. 


C $200.000 Interest. Outstanding. Maturity. 


ates wie” asbdeices «° = JD Ghee, 

Pires consclldated’ testeeas| 180i7 Bg 3a Sct 9198 
co mortgage 56 in, 532,000 Oct 9 1 

on ee ,000 ($1,000) gold c*tf ty Bankers Trust Co., N.  £ trustee 
eed ee text 

Stock. — July 1925 it was decided ‘a the Senos common 

stock from 2.000 shares (par $100) to 2,000 shares of no par value. V. 121, 

p. 4 458. There was no report, however, of the change being actually effec- 

Bonds.—$120,000 of the $700,000 consolidated mortgage bonds are 


pledged as security for the 6% notes. 


Notes.—The 6% notes are secu 
of 150 Notes _ mature $10,000 000 annually counsel. antge. Gp Se She supe 


% was = yearly on pref. stock from consolidation up 2 


‘ends.—4 
1908, when 3% was y Au a J 
med = i Sept. 1 hold. ne 3 one to ae. 1 1911, when 4% was 


% was In 1915, April, 3%; Aug., 

8%. In 1916, Aug..3%. In 1917, A nih '39 A 

3%. In 1922. April. 3%: Oct., 3%. nae ug.. 3%. In 1921, Nov 

EARNINGS.—For calendar years: 

Gross. Net. Tazes. Interest. Bala 

1926.....----.- $128, $36,480 $10,657 $31. 577 eg. $6. 756 

i eihn % innascadelitibal 193,168 43,548 13.902 265 f8.619 

| SEE. 204,619 41,584 15.748 3) 04 det5. 168 

a - 338830 p800 13968 32°498 «1 478 
2 tine ten align ‘ ‘ 2 i ¢ 

OFFICERS.—Pres., Fred. Ley. New York City, N. Y.; V. re 
Henry ©. Page, Worcester, ™ Sec., G. B. te Bow. a N. 

a. Abm. Hasbrouck, Kingston, N. ¥Y.—V. 120, p. 1881; V. 121, p. 458° 


- 123, p. 2519. 


MANHATTAN & QUEENS TRACTION CORPORATION. 


Receivership.—On Nov. 15 1917 Arthur O. Hume and William R. Bogs 
were appointed receivers by Judge Chatfield in the U. 8S. Dist. Court for the 
Eastern Dist. of N. Y. In Nov. 1917 a judgment against this manne for 
$1.158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 


promissory notes. 
ORGANIZATION .—lIncorp. in N. Y. on Nov. 4 1912 to take aver bn 
roperty of the South Shore Trac. Co. in New vs v bso 





rights and 


ander Patc rr. and ~ under Manhattan & Jamaica Ry. in 
1207. 420: V Pp. 1696 


FIELD OF Ornnagsone AND CHARACTER OF BUSINESS.— 
Has a franchise in the City of New York to operate a street surface rail- 
road over the Queensboro Brides from the Manhattan terminal thereof, 
along Thomson Ave., Hoffman Boulevard, and other streets and avenues 
in the Borough of Queens te the boundary line between the City of New 
York and the County of Nassau, together with the right to operate upon 
the Queensboro Brid The line has been completed and cars are in oper- 
ation to the intersection of Sutphin Road and Lambertville Ave. in Queens. 
The extension from the L. I. RR. station at Jamaica to Lambertville Ave. 
was completed April 26 1916. Total miles single track equivalent, 21. 

CAPITALIZATION .—Asked Public Service Comm. for permission to 
issue $1,500 stock and $1,500,000 Ist M. 5% bonds, but on March 10 1914 
the P 8S. Comm. authorized oy, $765,000 capital stock and recommended 
the issue of $807,000 bonds at 85. No stock outstanding; only $20,000 
subscription stock. Action on the bond issue was deferred until the com- 
peas 2 ould have filed its proposed mtge. for an auth. amount of $10,000,- 

of which the co. proposed present y to issue said $1,500,000 with the 





permission of the P S. Comm . 96, p. 790; V. 98, p. 523. 
EARNINGS.—For Calendar years: 
Gross Net aft. Other 

Tazes Ine Interest Sur. or Def. 
ae $451.96 $72,366 $2.588 $307 756 o7s. 592 def.$41,394 
ane 423, 926 94.781 2,214 37,679 0,970 def. 21,655 
, | ue 402.036 70,823 2,642 Hy red 86° 251 def. 48,673 
DA ecw alee 397,314 91,177 2,530 670 90,930 def. 32,893 
IGEsocsads 386,865 84,480 2,236 35° 110 92,630 def. 41,083 


OFFICERS.—Mer. for Reaves, B. Walter Duncan; Treas., H. F 
Anderson .—V. 116, p. 2129; V. 117, p. 325, 1992. 


oo oo 


THE LONG ISLAND CONSOLIDATED ELECTRICAL 
COMPANIES. 


ORGANIZATION .—Entire stock is owned by the Long Island RR. In- 
orporated in New York. Owned one-half the stock ime, 7 +e Rapid 
Transit Co. ownin 7 other half) and bonds of rac. and 
—_ Island Elec. 
$25,000 ($100) ee oe All owned by Long Island RR. 

“OFFIC ERS.—Pres., Gooege Le Boutillier; V.-P., C. L. Addison; Sec., 
Eugene Wright: Treas., H. H. Lee.—V. 83, p. 890. 

(1) LONG ISLAND glacTmc RY. 

Foreclosure Sale.—On Feb. 1926 the properties and franchises of the co. 
were sold at foreclosure for $115,000 to the American Communities Corp., 
a real estate concern See for history, &c., of co. ‘‘Public Utility Compen- 
dium” of Oct. 31 1925. V.122,p.1310. In May 1926 we were informed 
that a new co., the Jamaica Central RR., had been organized to operate 
the lines of the Long Island Electric Ry. in southern Queens. President 
of the new co. is H. Prushae Williams. The lines to be operated are the 
Jamaica to Far Rockaway line, that portion of the old Jamaica to East 
New York route which Is still running as far as Ozone Park, and the Jamaica 
to Hollis line. Fares to continue under the 5c. zone system. 22, D. 


(2) NEW YORK & LONG ISLAND TRACTION. 

Foreclosure and Service Discontinued.—Sold under, foreclosure Feb. 25 
1926 and was to be discontinued at an early date. 122, 1026. For 
m1 7A &c., see ‘Public Utility Compendium” of oc. 311 28. —vV. 122, 











NEW YORK & QUEENS COUNTY RY. 


31, Fy Fem y Bae of total issue of 32,350 owned by the Interborough 
ns 
my 4 —Following the announcement that the Interborough Rapid 
Transit Co. would no longer advance funds to the co. to meet deficits, &c., 
Gen. Lincoln ©. Andrews was eee receiver for the co. on Jan. 18 
1923 by Justice James C. Van S in the Supreme Court, Long Island 
‘ty, on petition of the Bankers Trust Co., trustee for the outstanding 
onds his receivership does not include the so-called Steinway lines (see 
below under caption ‘ Reosvery, F of Seotasa’ Ry.”’). V. 116, p. 296 
Creditors’ Claims, &c.—See V. 117 


ORGANIZATION. —Incorporated Ba "to 1896 and reorganiae’ on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Co., the Riker Ave. & Sanfords Point RR., the 


jon antag A Ry., i Lon land "City & Newtown Ry. and the Flushing & 
College Point R In are ne 1902 the Queens Ry. was consolidated with it, 
and thereupon stock from $2,500,000 to $5,000,000. The 
Queens R "aan te to the property sold at foreclosure of the New York 
& North Shore By. 4 ing a line of 6 miles from Flus to Jamaica, 
with franchises for li lushing and 


tween ert and College Point, 
Bayside and Manhaasst. V.74,p 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system, operated by L. C. Andrews, Receiver, which the ae By... 
embraces main line, 23.70 miles; second track, 20.86 miles; sidings, .57; 
total, 45.13 eee Rails, 70 to 116 Ibs., standard gauge. 74 passenger 
cars, 20 others 

1 1922 on the N. 


Int. due A & Queens County Ist cons. mtge. 4s 
auilted (V. 114, p. 1766). 
Y. & Que 


have been d 
Commiitee for N ens Co. 1st Cons. Mige. 4s.—Chairman, M.N. 
Buckner, H. Fisher and William C. Potter. Depositaries, Farmers’ 
Loan & Tras C Co., a. Bee nt Penna. Co. for Insur. on Lives & Granting 
Annuities, Philadelphia. 114, p. 1766. 
tnt. ue Dee. 1 iv2i » | Juue i 192zz on the $50. .000 Figming & College 
Point first mtge. 5s was not pate when due. 114, p 
Fare Increase ar df Vv. 118, 
S —On Aug. 12 1925, service on the Corona line was 
end eo an order of the Transit Commission. - 121, 


finall od 
D. 459. 840. 
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MUNICIPALITIES SERVED 


POPULATION 
(1920 CENSUS) 





MUNICIPALITIES 





ELECTRIC 


TRANSPORTATION 188 
TOTAL NUMBER 








POWER, LIGHT AND RAILWAY 





Ovr., 1927.] 











2,495,302 
2,324,686 
2,493,564 
2,625,624 








4 
¢ 


RARITAN> 


’ 
/ HILJILSBOR 


= 





\ 


! 
‘L {WHARTON Ral 


-~ 
‘Gaara 


/ 
Lt, 


-~ 


R 


Pal 
= 


Ry 


? 


tO 


V-eeaee 


> 


¥ DOVER 


~_—-— 


7< ff DUNERLEN 
. 4 
4 


MIDDLESEX / 
saoow-” Piscataway = / METU 


OUGH 








~— 


KINNELON 


oe= ~ 


- Wy 


\ 


\ 
\ 


on™ a \ 
h 4 \ 
BOONTON | 


L >a +7 


~ \ 
> in) 
' 
\ 


\ 
\ 


S 


oF RY 
ext {=~ 


° 

















D 





EL 





BLOOM F; 
ole 








= Z 
x — ’ 
LIVINGSTON / 


i Fs 
~ <3? MILLBURN 





7 summit r 
\ ‘ 
\ 

\ SU 3 

. or; " 

sm" J _MOUNTAINYS 
NEWS— A 

- ws i 

PP t~ LA 
j / 


























98 


PUBLIC UTILITIES 


[Vou. 125. 








1,000 each. ....-.-. 


m . wer 
000 gold ($1 w 
Ourrent Habilities Jn. 30 1927 --.. x 8.311.818 


xJIncludes $6,811,318 bills and accounte owing associated companies 


Of the new $10,000,000 mtge., $2.086,827 are d ited as collateral for 
loans from Interborough Rapid ansit and $3, j 

or liens. No sinking fund and bonds are not subject to call. 

. Y. & Queens Co. Ist cons. M. there were originally $2.500,.000 bonds out 
standing, but the company having defaulted in payment of int., reorganiza 
tion was made, under which the holders surrendered $1 200.000, interest 
was reduced to4%. The said bonds are redeemable at 105 and int. V. 69 


p. 609. 

All of the outstanding Newtown Ry. first mtge. 5% gold bonds. dur 
Dec. 1 1924. were retired in Sept. 1925. 

The entire issue of $50.000 Flushing & College Point El. Ry. 1st e. 5% 
bonds .due June 1925 were liquidated in the early part of 1926 by the 
receiver of N. Y. & Queens Co. Ry., who had been authorized to pay not 
more than $850 for each $1,000 bond with all unpaid coupons attached. 


EARNINGS.—For calendar years: 
Oper. Expenses Net 
Income. 


& Tazres. 
$697 .849 $124,779 
117,013 


659.960 "5! 
723,859 18,591 110,469 


Fized 


852.919 
* For year ended June 30 1927. 
OFFICERS.—Receiver, Gen. Lincoln C. Andrews; Oper. Mers., Fisk & 
Roberts, 82 Beaver S8t., N. Y. City; Treas., J. C. Ross; Comp. for Receiver, 
a ry Crausway.—V, 121, p. 459, 840: V. 122, p. 2192; V. 124, p. 2280, 
2146. 


STEINWAY RAILWAY. 


Receivership.—On April 27 1922 Justice Callaghan in the Queens County 
Supreme Court appointed 8. W. Huff and R. C. Lee receivers for Steinway 
Ry. upon application of Guaranty Trust Co., trustee under the first mtge. of 
the Steinway Ry., int. on which was defaulted. The order provided that 
the receiver take over euly the property which originaily Delougeu Ww Une 
Steinway Co. (V. 114. p. 1891.) he receivers put into effect a separate 
5-cent fare on that part of the system against the orders of the Transit Com. 
eT exe eo action of the receivers was sustained by the Court. V. 114, 
Dp. . 2360. 

In view of the default in the payment of the int. due Jan.1 1922 on the 
Steinway Ry. Ist M. 6s and the then impending default of prin. & int. dus 
July 1 1922, two committees were formed to pretest interests of holders o* 
these bonds. One committee was headed by H.B. Thorne (V 113 p_ 2819 
and the other by Geo. W. Davison (V. 114, p. 80). The first named com 
mittee arran to pay the Jan. 11922 coupon. V.114, p. 80. Later the 
two committees were consolidated. The committee resulting from the con 
solidation is composed ef: 

Committee for Steinway Ry. 1st Mige. 6s.—Geo. W. Davison, Roswell 
Eldridge Walter FE. Frew. Harold B. Thorne and Wm. Carnegie Ewer. 
D tary, Centra] Union Trust Co., N. Y. City. V. 114, p. 307; V. 121, 
p. 459. 840, 2192. 

Latest Earnings of Steinway Rys. (receivers): 

Cal. Year —6 Mos. end. June 30_— 
1926. 1926. 1925. 
$378,076 $327 .056 
30,520 31.417 
30,939 26.811 
def.419 4.606 


Gross revenue_._________ ‘ 4 
Net (including other income) -__ ~~ -~-_- 
Fixed charges ra 
Net corporate income__-_-__- 





POUGHKEEPSIE & WAPPINGERS FALLS RY. CO. 


ORGANIZATION .—Incorp. in N. Y. Mar. 22 1894 as the Poughkeepsie 
Olty & ~appeneere Falls Electric Ry., a consolidation of the City Railroad 
South Avenue Surface RR. and Poughkeepsie & Wappingers Falls Street 
Surface RR. Co. Name changed to above July 7, 1917, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s line comprises 19.48 miles of track in Se oe and extending to 
Wappingers Falls. Gauge, standard. Rails, 60 to 103 Ibs. Passenger 
cars. 26; miscell. cars. 5. Population served, 35,000. 

Plans to Substitute Buses for street cars on some of its lines in Pough- 
keepsie, N.Y. V. 123, p. 1383. 

are Increase.—V. 119, p. 2412. 

STOCK AND BONDS— Date. 
Common $750 ly BS 3 I de ins sintnn 

Preferred $250.0 ($100)—None Issued 
Ist mtge $2,000,000 ($100,| 1918 6¢J-J1 586,000 Jan. 1 1958 

$500 &$1,000c*g __cntf{Int. at Equitable Trust Co., N. Y , trustee 

Stock.— No dividends paid to Dec. 1925 

Bonds.—Are secured by a Ist mtge. on entire property of co. The 
unissued bonds are reserved for extensions, improvements, acquisitions, 
&c., at not exceeding 80% of cost thereof under certain restrictions. Sinking 
ay of 1% each year on Jan. 1. Retired by sinking fund, $41,000: held 
= Sensury. $99,000. Call. at 105 and int. on any int. day upon 6 weeks 

EARNINGS.—For calendar years: 

; . Net, After 
$73.9 


Maturity 


Interest. Outstanding 
$750 ,00C 


Tazes. xBalance. 
sur. $3,950 
sur. 6,758 
sur. a8'oun 
; : 3.8 sur. 94: 
76.418 74.703 Z 

Before depreciation and dividends. os Shey 
OFFICE RS.—Pres., Mrs. Mary M. Hinkley: V.-P., Miss Mary Hink : 
Sec. & Treas. T. w , Moffat: Asst. Treas. H 3. Brown; Aud., J. A. Nilen: 
ment o em fells, N. Y. City.—V. 119, p. : 

V. 122, p. 2193; V. 123, p. 1383, 2901. . sich 


NEW YORK & NORTH SHORE TRACTION CoO. 


Property sold at public auction in 1922 and in Jan. 1923 it was stated th 
ioe parchessre had commenced dismantlement. V. 116, p. 176. In pry 
1923 the Union Trust Co. of Cleveland, trustee for the lst mtge. bonds 
announced that it had funds on hand to pay a liquidating div. at the rate of 

on each $1,000 face amount of bonds outstanding. V. 117. Pp. 782. 
letter of Federa! Judge R. A. Inch to specia] master regarding resump- 
oo of oper. ones Dn pens of the line in V. 118, R 1520. See also 

é y “ or his of compan = ta 

ment of Apeil 38 1923. tory pany see “‘Electric Railway’ Supple- 


ROCHESTER LOCKPORT & BUFFALO RR. CORP. 


ORGANIZATION .—Incorporated in New York on April 

cessor to the rae poaupere & Rochester Ry. (for ieee coe oe ee 
Railway Sapiens of March 29 1919) as per reorganization plan ip 
Vv. 108, p. 682. The lst Mtge. bonds of the old co. were exchanged for 
500 . and $750 common stock of the present company for each $1,000 
ond, while the 2d Mtge. bonds of the predecessor co. received $500 in net 

pref. and $500 in new common stock for each $1,000 bond. The commopr 

end pref. stocks of the old co. did not participate in the plan. 








es between Rochester and 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


rt. Rails. 70 to 


Operates about 58 mil 
STOCK AND BONDS— Date. Outstandt Maturity 
2 000 $2,199 250 


Common . 

Preferred 1,499,500 Jly '27.14%% 
Stock.—Preferred stock is pref. as to assets and dividends. Th - 

ag yd ~ Te mortgage shall be placed on the propery 4 pa Ta 
‘ a e consen 

thirds of the outstanding i 





Other Rentals, 
&e 
$26 
26 


Sur or > 
$78,051 
91,181 


90,992 
93 587 
92,089 


OFFICERS.—Pres., W. W. Foster; V.-Pres., A. S. Muirhead; Treas. & 
Gen. Megr., J. D. Nailor: Sec., & Aud., J. B. Foster.—V. 108, p. 1512. 





ROCHESTER & SYRACUSE RR. CO., INC. 


Protective Committee opeetntes Lapen company’s default of May 1 1927 
interest payment. V. 124, p. 2 4 


UKGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester preacuee & Eastern RR. of the Empire United Rys., Inc., 
system) sold at foreclosure Aw. 28 1917 and separately r as pa 
plan in V. 104. p. 2119. See 106. p. 1231. 

In Dec. 1922 acquired control of the Em State RR. Corp. pur- 
chase of a majority of its capital stock. V.115. p. 2581; V. 116. p. 616. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Rochester to Syracuse, N. thro East Ro- 
chester, Fairport. Macedon, Palm . 
Clyde, Savannah, Port Byron, W . Jordan, M a 
N.Y. Length of line, /irst track (owned), 157.04 miles; 2d track (owned), 
1.50 miles; siding, &c (owned), 1.70 miles; trackage rights, 8.8 miles; 
total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. Rail, 
70 and 90-lb. T. Operated by overhead trolley. Power purchased from 
Niagara. Lockport & Ontario Power Co. 


STOCK AND BONDS— Date. Outstanding. Maturity. 


00 
$5. " 2.448.500 May 1 19 
($500 & $1,000) g__--_c*ntf { First Trust , trustee. 
Bonds.—The ist M. 5s are convertible into pref. stock at par, $ for $ 
between May 1 1919 and May 1 1929; this privilege may be terminated yy 
the co. in case of merger or consolidation with any other co. under N. Y. 
laws, or of the lease of its ty. They are callable, all or in Fay since 
May 1 1922 at 105 and int. remaining bonds may be issued for tmpts. 
add'ns, exts., &c., under certain restrictions. 
Dividends.—An initial div. of 1% was ony on ee stock in Mar. 
1921. Same rate quar. to and incl. Mar 1924. None since. 
EARNINGS.—For calendar years: 
Net, after Tazes 
ecia'n. Interest. 
$113,400 
132,804 
, 136,000 
1,101.559 136.377 
1,065,342 125,555 
OFFICERS.—Pres.. A. H. Cowie; V.-Pr. & Gen. Mer., T. O. 
Aud. & Treas... W. K. Zinsmeister; Sec., Mercer V. White.—V. 116, 
V. 118, p. 2825; V. 124, p. 2908. 





ROCKLAND LIGHT & POWER CO. 


Management.—Since May 17 1912 under management of Charles H. 
Tenney & Co. 


ORGANIZATION .—Incorp. on May 21 1926 as a consolidation of a co. 
of the same name (incorp. in New York in Aug. 1899), the Orange County 
Public Service Co., Inc., and the Catskill Power Corp. V. 122, p. 2652. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 59 communities, incluaing Upper Nyack, Nyack, South 
Nyack, Grand View, Piermont, Port Jervis and Middletown, N. Y.. with 
gas and electricity. and practically all of the communities in Rockland 
County, in parts of Sullivan and Orange counties, N. Y., and through 
Rockland Electric Co. of N. J. in northeastern part of New Jersey (Bergen 
County) with Sousa for light and power. Owns the Pike County Lt. & 
Pow. Co., which furnishes gas and electricity in Penna. to Matamaras, 
Milford and .Mill Rift. Owns and operates 2 hydro-electric generating 
stations (8.230 h.p.), 4 steam stations (12,304 b.p.), 2,902 miles of lines 
supplying 30,371 electric customers; 3 gas plants (capacity, 2,882,000 cu. ft. 
per day), and 77 miles of gas mains, water power rights, &c. Population 
served, 127,500; area, 600 sq. miles. V. 121, p. 3312. 

Capitalization.—Co. upon its incorporation in 1926 was authorized to 
issue $5.150.000 common stock and $2,600,000 6% cum. pref. stock for 
the following purposes: 

1. $100,000 6% cum. pref. stock in exchange for 1,000 shs. Ist pref. 
stock of $100 each of old Rockland Co., share for share; 

2. The new com. stock (a) in exchange for 42,596 com. shares (par $50 
of old Rockland Co., par for par; (b) for conversion of $20.200 5-year 7% 
conv. g. bonds, due June 1 1926, of the old Rockland Co., par for par ana 
(c) for the conversion of $3,000,000 6% )0-year conv. debent. g. bonds of 

Vv. 122, 


old Rockland Co., due Sept. 1 1934, par for par. 
$5 000.000 6% cum. pref. stock for new construction. 
p. 2652. 

Stock Trust Agreement urged by directors of company, for mutual] pro- 
tection of all the stockholders. . 125, p. 1053, 1195. 

STOCK AND BUNDS— Interest. Outstanding. Maturity. 
Common $52150.990 ($50 2. 
6% cum pref $6,000, ($50) - 

Ist mtge ($1,000,000) {J 1908 
Corp Ist M ser A 


Guaranty Co. of N. Y_ Trustee. 
Catskill Pr 

($1,000, $500, $100 c* &{ 1925 5% &@M-N 2,500,000 May 1 1955 

$1.000 or multiple r)____tf| Int. at Bankers Trust Co., N. Y. City, Trus. 
Orange Co Pub Serv Corp ist i919 6g¢J-D 1,461,100 June 1 1939 

(closed) M series A New York Trust Co., N. Y. City, Trustee. 
Rockland El Co Ist (closed)M. -_-_-- 5¢ 144,000 Apr 1 1953 
Conv 6% debentures 3,000,000 Sept 1 1934 

Stock.—The 6% cum. pref. stock Is convertible on ana after Jan. r 
into common stock on basis of $65 of pref. stock for each $50 of com. stock. 
If called before Jan. 1 1931 stockholders may at any time within a period 
of 30 days prior to the redemption date convert their stock on the same 
basis. Holders of pref. stock will have the right to subscribe upon equal 
terms with com. stockholders to any future pref. or com. stock issued by 
the co. for cash, or of any other securities issued for cash and convertible 
into com. stock. Call. whole or part at $55 and divs. on any div. date. 
In July 1426 H. C. Warren & Co., Inc., New Haven. Conn., offered a 
block (carrying the Aug. 1 div.) at $55 per share) V.123 p 325. 

Rights.—Stockholders of record June 16 1927 were given right to sub- 
scribe on or before July 8 to 72-100ths of a share of new pref. for each 
existing share held. V. 125, p. 96. 

Bunus.—Tne Catskill Huwer Corporation 1st mige. series A bonds, dated 
May 1 1925, are secured by a direct Ist mtge. on all the property of Catskill 
Power Corp. (inc! after acquired property) subject only to liens existing 
at time of acquisition. Catskill Power Corp. was incorp. in New York 
Feb. 11 1925 to take over and develop the hydro-electric properties of the 
Rockland Light & Power Co. system on the a River and owns a 
modern hydro-electric plant at Mongaup Falls on the Mongaup River with 
an installed capacity of approx. 4,370 h.p. In addition, owns partially 
developed and undevelo; water power sites having a potential hydro- 
electric generating ca tv in excess of 20,000 h.p. with an estimated annual 
output of a x 80, ,000 k.w.h., and owns or controls storage reservoir 
sites of 3-000.000,000 cu. ft. potential capacity. Also owns real estate 
incl. 16,500 acres of lands adjacent to the Mongaup River, furthermore, 
the Oakland Power Co. Most of the company’s franchises are perpetual 
and the water power sites of the corporation are on lands owned in fee or 
under perpetual easements. Additional bonds (over and above tie $2,500,- 
000 issue) may be issued only for . or par for par bonds issued under 
this mtge.; or for not more than 75% of new construction, and only if 
Lome in case of refunding) the net earnings of the company for 12 con- 
secutive montbs within the 15 months immediately ereseting the applica- 
tion for the bonds, have been at least twice the interest charges on nds 
outstanding under this mtge., all bonds prior or on a parity with the lien 
of the Ist mtge. and the bonds appli for. An ee pe fund re- 
quires that an amount equal to 2% of outstan bonds shall be annually 
used by the co. (beginning Dec. 31 1927) for acquisition <a against 
which no additional bonds may be issued or applied to the redemp'’n of bonds. 


oxLN 84% 000 Nov 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 99 








The Catskill Power Ist mtge. bonds are red., all or , on 30 days’ 
notice at 107% on Nov. 1 1925, and at 107% less % % for each 6 months 
thereafter to and incl’ Nov. 1 1927 at 105 to'and tual Now. T 10st, Com 


pany refunds. no not exceeding i % of Pe value of their holdings taxes prid, 
iders under the laws of Mass., Vermont. New Hampshire. 
| ow Rhode Island or Conn. (but onl Lae of said States). In June 1925, 
Estabrook & Co., &c., &c., offered 500 ,000* an Power lst 
“-.. series A, at 95 sae int., “sielding over s. 85 . 120, p. 12. 
Vv. | AAR Pp. 1406; 120, 2818, 3316: 12 Vigt 

n com. yt. anid at the rate fay ey in 1925 
and 1998" 1926. On pref. paid 6% in 1925 and 1926. 

EARNINGS.—For calendar 


years: 
ating Net aw 7 Dep. -, _ Other Fized Balance, 
ue. Income. Charges, &c. Surplus. 
$2,095,137 $761 218 $78,408 $453.501 $386 .125 
WE Seenes 1,874,945 726 926 44,681 402,107 369,500 


CorOEns. —Chairman of Board. Chas. H. Tenney, Springfield, Mass.; 
, D. Edgar Manson; ist V.-P., A. B. Tenney; Treas., E. A. Bradley; 
Ana. "& Asst. Sec., Isaac 8. Hall: Sec., Hazel E. Hagar. —V. 122, p. 
2652; V. 123, p. 325; V. 125, p. 96, 1053, 1195. 





EMPIRE STATE RR. CORP. 


Receivership.—Corp. being unable to pay, interest due May 1 1927 pps 
#2. 496 ,000 let mtge. 5s of the Syracuse e Shore & Northern RR. T.C. 
Cherry was appointed receiver. V. 124, p. 2748, 3066. Bondholders 
Protective Committee. V. 125, p. 93. 
New Control.—in Dec. sas the Rochester & Syracuse RR. uired 
control of the co. by purchase of a majority of the stock. V. 115, 580 
ORGANIZATION .—Incorp. in New York Oct. 27 1917 as Baten of 
to the aare United Rys., Inc., sold under foreclosure plan in V. 104. 
| gd 106. p. 909. The new co. took over. subject to underlying bond 
2 the 8 yracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. ter Syracuse & Eastern division was separately reor- 
ganized as the Rochester & Syracuse RR. (which see above). 
wD OF s OFSRA TIONS AK® oepeacees 4 governs. i 
Operates m Syracuse to Oswego, . wego city lines m.; 
Auburn to Port {pe 7 re = Auburn city lines, 1.42 m.; Fulton city 
lines, 0.6 m.; total enath of .27 miles; second track, 21.25 m.; car- 
house and other sidi 5 oy total trackage, 82. 60 miles. Gauge, 
4.8% in. Rail, 70 and 90 Ibs. 56 passenger cars, 4 
eh cars, 5 snow plows, 2 snow ye Has contract for power 4 
Lockport Ontario Power Co. Has 4 substations with a total 
capacity of 2,900 k 
are Increase.—V. 120, . 330. 
In Dec. 1926 asked for AK. to abandon 5 street railway routes in 
Oswego, N. Y. V. 123. p. 3318. 


STOCK AND BONDS— _ Date. Interest. OM tae O36 Maturity. 


eee wee , 


205.426 Sept’24, 1% 


cum 
SE nog: bibtsipce thesia Mbied wiibies 
Pref B 6% non-cum $1,250,000 


TE cpuimeidihhsinn maiitiadiie. gid. + Bibiiibemed 1,249,912 June’23, 1% 
acuse Lake Shore & Northern RR— 
lst $2,500,000 gett 1907 5gM-N 2,496 ,.000 b May 1 1947 
gl OY Zinalits a tentaisil c Int. - at Columbia Tr. Go., N. , trustee. 
uburn & Northern Electric 
lst m $1,000,000 gold 1905 M-N 


5¢ 236, ow Mey 1 1945 
GERISEND tein deniendad ce*tf |Int. at Equitable Trust Co., N. Y., trustee 
Stock.—Series ‘‘A’’ pref. stock is redeemable at 105. “heed “B,” after 
it has received 5 years’ consecutive dividends at the full rate of 5%. is 
entitled to rank passu with or be converted into Series ‘‘A.’ 

Bonds.—The bonds of the Syracuse Lake Shere & Nor. RR. are subject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 dave’ 

notice. No sink. fund. Interest payment defaulted, see opening paragraph. 

The Auburn & Northern ponds are subject to call at 110 on any it. 
ag on 60 4 notice. No sinking fund. 


Dividends.—On pref. ‘‘A’’ divs. at the rate of 6% per x up paid from 
Oct. 1917 to and lead. Sept. 1924. Nonesince. On pref. ‘ % paid in 
June 1923; none since. o divs. have been paid on an. 

EARNINGS.—For calendar years: 
Gross. Net aft. Taz. Interest, &c. Adjustm’ts. Bal. 
| $672,309 F 2: 3 of: 721 Cr$8,703 def. $51 “1066 
| 681,135 158 1.343 coun def. 31,185 
| «6 -§ 734, a8 x37, 227 140. 257 Cr18,690 15.660 
Bitaecasend 861,4 198,638 Sd ele 54, 


x After taxes and p AP 

OFFICERS.—Pres., ag =. a ey Ist V.-P., T. C. 3, Cheney: 2d V.-P., 
Cc. p-, Cae: Tene, K. Zinsmeister: Sec.. M. V. White. 
—V. 118, p. 1392; foo .. “330: “Vv. 123, p. 3318; V. 124, p. 2748, 3066 
V. 125, p. 93. 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in N. Y. May 12 1917 as successor to by 
Syracuse & South Bay Electric RR. and the Syracuse Watertown & 8S 
Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee. Sale Ce in March 1917. The company 
yes anized as per plan in V. 103, . as modified and approved by 

. Comm. by an order dated Adri 26 1917. 

yy ed OF OPERATIONS ANU CHARACTER OF BUSINESS.— 

pena a 12. Lak — of M4 track equivalent over private ht of way 
e, and a single track branch line te Brewerton 
vi A Has bi my agreement with New York State Fonere Oo. to 


began operations April 26 1917 
rail. Gauge, 2S. 8 % inches. 
is purchased fro 





16 cars. All vate right-of-way. 
m Niagara Lockport & On io Power Co. 


STOCK AND BONDS— Date. Interest. Oumar Maturity. 


iad 


Common $150,000 ($199) Ride” elie aati nr ae ecese 

Piet oat $600 000 | Piinanie «kes 6% 480 000 Aug '241% 

2d pref $500,000 ($100)__---. -.-- 6% GED | sesdénnhes 

First mtge $600 000 gold ($25, he 1917 5g¢M-N 153, sh a 1 1946 
$100 and $1,000)___------ t. at Tr. & Dep. Co., of 


Stock.—All classes of stock have equal voting power. hey ‘e held in a 
A. Cow voting trust. The successor voting trustees are Arthur W. Loasby 
A Sout s and Ferdinand W. Roebling Jr. 

Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and int. Int. on $25 bonds pageants TS: rad 1 only. Int. payable 
without deduction other than Federal income ta 

Dividends .—On Ist pref. in Feb. 1923, 1% was paid. In Aug. 1923,1%. 
In Aug. 1924, 1%. 


EARNINGS.—For contee. years 19 
$124.749 $130,982 

2,108 x1 ,997 ’ é 
x After deducting taxes and 37 a? interets. 


OFFICERS .—Pres. & Ges - Da aimadge ©. Oherry; Treas., W. K. 
Zinsmeister; H. O. pee on Onerey Inc., operate 
the road.—i09, p. Fees Ve he 75211. 


1924. 1923. 
$141,241 $143,260 
14,535 668 





AUBURN & SYRACUSE ELECTRIC RR. 


Default of Interest.—The interest due April 1 1926 on the 1st & ref. m 
5% % st bonds having been defaulted, the following protective committee was = 


Chairman, Charles W. Beall 1 artis vesyen & Oo, ; Francis E. oat O05 
ham (Coffin & > Inc.), A . Merrill (Firs & De 


Secretary, George , 5 Witten 8t., “ep York Ci 
Nat. Bank of Commerce, 31 Nassau St., New York City. Vise, D. nea: 
ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 
FIELD OF OPERATIONS AND ORARAOTRR OF BUSINESS.— 
Co. renders electric railway service in Auburn, N. , and between that 
city gas ¢ 8 use, N. Y. The property includes ¥é 45 miles of track 
(single track equivalent), 44 passenger cars, as well as various sweepers 
snow Plows, &c. Owns also an amusement park at Owasca Lake, south of 
Auburn. he mae between Auburn and Syracuse, a distance of 27 miles 
is located for the most part on private right-of-way. 
On Sent: iol 1925 stockholders voted to abandon two important lines in 
Auburn Y., planning to replace them with bus service. - 121, p. 1459. 
Voting Trust.—Extends for five years from Dec. 1 1921. Trustees are 
edwin onaeem. Arthur W. Loasby and F W. Roebling Jr. Compare 
é .P 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Tenet enstiies |,  {ialatiaeanatts $1,250,000 
J 15 712,000 


Common $1,250,000 ($100) 
($100) - ; See text 
1902 1,752,000 Oct 1 1942 


Pref 6% n-cum $750, 
—- & Page ee first and 

prortenns, _& Int. at Harris, Forbes & Co., New York. 

000-0 000° Gold ($1 ) a Equitable Trust Co., aoe York, trustee. 


0 Fis Bee xin eepidathardienina oat tetnds penal Eas <ul he aN 
Bonds.—Of the $2,000,000 authorized, $248,000 is reserved for future 
extensions, but only when net earnings are double interest charges: subject 


to call at 110 and interest. See V. 75, p. 1201. For default of interest, 
see above. 


Dividends ta dividend on preferred hg ue ene Nov. 1 1904, 
then 1% Feb. an’ wey 1 1905 and Aug. 1 1905 14a 
paid (see V. 81, p. 1 In , 54%: loo? to 1913 incl., 6% 
annum. In 1914, Vien. 1 6%: April, "146%: July, 14%. None —_— 

EARNINGS.—For calendar years: 

Gro. xN Passeng 
BONG is ne tis caledes Saeed $445,814 def.$62,684 3098. 099, TF 
RMS a AEA IE ER i u 59.575 3. 343, ‘$78 
elias thésen atbeanhen dines atameaiekeanin 555,440 99,229 3.665, 
DD scscoghnet achasakeudiaaie 625,862 116.524 4,137, i 
Sick dilimentnlihis tenes ehenitsadadasaeatea 583,7 121,139 ‘884, 
Se desdpkadbvadescenieiinad 636,47 118,925 3,904, B72 


4 
x After operating expenses, maint. and taxes, but before depreciation. 


OFFICERS.—Pres., T. C. qhery Syracuse; V.-P. & Gen. Mer., L. E- 
Lippitt; Treas., & Asst. Sec., - Lippitt, Auburn; Sec., H. O. Beatty. 
Szrocws. Peck-Shanahan-Oherry, Inc., operate the road.—V. 121, 
1459; V. 122, p. 2648, 2797. 


SYRACUSE & EASTERN RR. 
ORGANIZATION .—Organized in N. Y., and on April 28 1923 took 





over the pro y of the Savadenn & Suburban RR. as per plan of tebe) 
eaten da Jan. 16 1922. (For outline of plan see V. 114, ) 
For history of Syracuse & Suburban RR. up to time of reorgantintion see 


Electric ilway’’ Supplement of April 26 1924. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.—A 
trolley road. O tes 18.52 miles of track from Syracuse to Edward 
Falls with branch from Orville to Jamesville. Standard gauge; rails, 60 
and 90-Ibs.; 10 passenger and 7o ther cars. 


Upon completion of reorganization the co. will be capitalized approxi- 
mately as fo 


oot aSOCs AND BONDS— Date. Interest. Outen Maturity. 
ist EE acne pind SM 2 TERMED dusescoces 

Voting Trust.—The stock is to be held for a period of five years_by voting 
trustees. V. 114, p. 1064. 

EARNINGS. aoe, Syracuse & qeahurten =e. Sor calendar y' 

Net (aft. Taz.). Charges ya Def. 

SE 6 citibank sii922 $680 Te ad $2,181 det'$ $}. 113 
I ites inane i 20,651 def.168 362 2,617 vo! 423 
Sl wnticnook 107,940 def.727 319 5,929 6.338 
Sing omens 91,746 def.17,447 260 609 def3 .796 

OFFICERS. —Pres., George Powell; V.-Pres., J. M. Steere; at 
J. E. Gere; Sec., W. W. Cheney Jr.; Gen. Megr., H. D. Gros; Aud., F. A. 
Kitts.—V. 116, p. 2131. 





STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—iIn Jan. 1920 patna T+ wg Chatfield appointed Jacob 
Brenner receiver for the com ot Ms p. 360. Follow wine the death of 
v 418 Breseee 2 baa 192 ceatee Aa was appointed receiver. 

Dp 


OPERATION.—As a result of a contract signed Nov. 10 1920, operation 
of the company’s lines under the supervision of New York munici au- 
thorities was begun on Dec. 1 1920. Under the contract the Richmond 


Light & RR. Co. ——— the city to use its tracks through St. George and 
Tompkinsville and supplies the city with electric current at cost for the 
operation of the lines. V. 111, p. 2042, 2230. 


ORGANIZATION .—Incorp. ‘in New York on Jan. 16 1907 as a reor- 
— of the Staten Island Midland Railroad Co. sold under sequestra- 

fon proceedings on Jan. 3 1907. V. 84, p. 222. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb. girder. 1 
passenger cars. 

STOCK AND + Date. Interest. Outstanding. Maturity. 


. st F FF | | oa gee $1.000.000 .......... 
a e Ao os RR i = Oh 600 1896 5¢4J-J 1,000. 000, Jan 21 1926 
Id ($1 N. Y., trustee 

E quip ment trust 


)_-- c%.eF Int. at Farmers’ L. & Tr. Co., > 
certifs Ser A\ 1915 wae’ 31,000 See text 
5,000 ($500) gold__c*&r {Interest at Bankers Trust Co., “Bip 
Bid6. —Sinking fund after 5 years but bonds cannot be call 
The equipment trust certificates mature $7,000 each Jan. 


i 
each July 1, —— Foe 11915. They are subject te call at teen} 
interest. , Secured b “4 2 double-truck kk closed cars. 


30: 
hae Other Inc. Int. ot Rents. . 
ef -$80. 615 $604 $70. 177 $180,188 


1920... ..ca0< 218, 

1919 ...ncs<= ’ - 80,346 1,363 68,094 ’ 
OFFICE RS.—Pres., O. w. Hotchkiss, 55 Wall St., New York Oity: 

Sec., A. M. Stilwall, New Brighton, N. Y.—V. 113, p. 1889. 2186. 
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UTILITIES 


[ Vo, 125. 














NEW JERSEY 














PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
(See Map on pages 96 and 97.) 

ORGANIZATION .—Incorp. in New Jersey on Ma , 4: 1903 and controls, 
chrough ownership of stock, Public Service Ry. Co. blic Service Electric 
& Gas Co., Public Service RR. Co., Public Service Transportation Co., 
Public Service Production C o., Orange & Passaic Valley Ry. Co. and New 
Jersey & Hudson River Ry. & Ferry Co. See plan in V. 76, p. 865, 1249; 
V. 85, p. 406, 470. 

On Jan. 15 1925 tae Public Service Stock & Bond Co. was ineer -inN.J 
with an auth. copes of 500,000 shares of | par value, tos ize in the 
securities of the Public Service C orp. of N. J. and its subsid ary oo under- 
t cos. All the outstanding stock is nara by Public Service Corp. of 

-J. V.120, p. 455. 

Consolidation of Electric and Gas Cos.—See ‘Public Utility’’ Compendium 
of Nov. 1 1924. 


FIELD OF UPERATIONS AND CHARACTER OF BUSINESS.— 
Public Service Corp. of N. J., through its subsidiary companies, operates 
all of the electric power and light, gas and street transportation business in 
the larger cities and mere) pulous sections of the State of New Jersey, ex- 
cepting the shore resorts, the gas service in Elizabeth and the street railway 
in Trenton. The pee! wth served extends from the Hudson River opposite 
New York to the Delaware River, opposite Philadel ia, and includes New- 
ark, Jersey City, Paterson, Trenton, Camden, Elizabeth, Bayonne, Hobo- 
ken, Passaic, the Oranges, Perth Amboy, Union C ity and New Brunswick. 

Co. and its subsidiaries owns & operates as of Dec. 31 1926, 10 electric 
generating stations of an aggregate capacity of 609,500 k.v.a.; 81 sub- 
stations; 1,186 miles transmission lines and 186 miles conduits (street 
miles); 30,478 miles distributing wires; gas D ey of over 114,050,000 cu. ft. 
daily capacity; 4,131 miles of gas mains. otal track, 890.685 miles; 1,854 
closed and 339 open cars. Trolley passengers carried in 1926, 397 690,308; 
in 1925, 415.788,621; in 1924, 427,828,444; bus res in 1926, 199,- 
640,564; in 1925, 146,053,237; in 1924, 69, 383,64 

New Construction During 1927.—The installation of the fifth unit of 
boilers for the Kearny Generating Station development of electric trans- 
mission facilities and panging and fee ‘onstruction of switching and sub- 
stations. For details see V. 124 

New Gas Contract.—In Sept. 1937 "a an announcement was made of the 
signing of a contract by the corp. for the purchase of a minimum of 10 
billion feet of gas d uring the next 10 years from the Internationa] Combus- 
tion Enginee yo my > ‘s new low- ue temperoeare coal carbonization plant 
to be erected at New Brunswick, 125, p. 1838. 

are Terminal.—See Public AE. ice Ry. below. 

e Rate Traction y . “hee —V. 122, p. 3211. 
“pap tc Service Railway C 


STOCK Ann BONDS— Date. 
,000 shares 


See below under 


Interest. *Outstanding. Maturity. 


Q-M 30 4, 153. 482shs 
‘oe $21 


See te 

1.531. 200 Mar ‘O72 2% 

es 908 000 Mar °27 1% 
é text 


ate od) 
ef cum 6 8931-25 000. 000 ($100 
Trust certfs $20,200, amie 


Fide 
Coa OS, oat Ane 1944 (500 & 
$1, 000c* & $1 ,000&c ow Videliey-Thlladeiphie, Tr. Co., Phila., trus. 
% ser due 1956 $30,000 1926 5% g J-J 15,000,000 July 1 1956 
a. 000, yn c* “and Fidelity-} eeiphia te Co., Phila., trustee 


,$5,000, $1,000 )ef 
ake Terma ist i 1915 5¢4J-D 4,670,000 June 1 1955 

= Int. at Fidelity Un. Tr. Co., Newark, trustee 

Real ee ted A 


--c*tf 
2, 
* Bonds and notes shown as outstanding do not include inter-company 
and sinking fund holdings. 
Stock.—Both the pref. and com. stocks are listed on N. Y. Stock Exch- 
pa 4 stock has full voting powss and is pref. as to assets and divs. Pref. 
consisted originally of 500,000 au nwo, erdoe 280,000 of &% cum 
hares 8% 


bref. LJ in Peo. 922 was divided 1 into | ae 
ae A. _g A “cum. -» $25,000,000, ; 


in shares of $100 par. feoahton voted Oct. 19 1926: (a) te increase 
the authorized 6% pref. stock from $25,000,000 to $125, aoe. a00; (b) to in- 
crease the authorized no par common stock from 2 ,000 ,000 10,000,000 
shares; (c) approved issuance of 3 new no par common ey for each out- 
standing common share. 
Corp. started on Pon 11926 a aign for the sale through ite 
loyees of appr. 50,000 shares fpar 4 $1 ) of 6% cum. pref. stock at par 
and ee: for cash or in monthly installments of $10. V.122, p. 1764. On 
1 started another customer ownership ca mp for the sale of $5,000,- 
O00 ‘of 6 % cum. pref. stock. V. 123, p. 150 he fourth ca mpetsn ts te 
pril 


sell he cumul. pref. stock aed the popular ownership commence 


1927. _V. 24, p. 1822, 2 

In May 1925 directors onion. ed the issuance of 131,200 additional no 

Par value common shares. Stockholders were . eves the right to subscribe 

Sess Ree Gor the ratio of one share to each ten pref. or common 
p 

Results Semoenee oo neeenlp campaign, see V. 121, p. 200, 3005; V. 123, 


Pp. 2392; v. 124, p. 374 
In t. 1925 bifered 115,500 shares of 6% cum. pref. stock at and 
7% cum. pref. in the 


divs. to holders of record Oct. 7 of 8% cum. oat a an 
shares he id 
ref. stocks of record Jan. 16 1925 were given 


ratio of one share for each four 

Holders of the 7% and 8% 
the right to subscrib at par ($100 a share) $ div. for 7% pref. stock to the 
extent of 1 share for 10 shares held. 120, p. 212, 705. Holders of 
8% pref. and 7% pref. stock of record Oct. 2 1925 were given the right to 

subscrib be until Oct. 31 1925 to 6% cum. pref. stock (par Cw A +. Loy rate 
of 1 share 6% pref. >t for each 4 shares either 8% or 7%, we 
121, D. 2157. Molders of com. & pref, stock of teaed Fab. 5 1020 were 
given the right to subscribe on or before March 31 1926 to additional 
common stock at $80 per oar, at the ratio of 1 new for each 10 shares 
either pref. or common held. 122 B; 612 1457. Holders of 6% 7% 
and 8% pref. stocks of record Feb. 5 1927 were offered right to subscribe 
on or be ore March 1 1927 at $100 ~~ share to 6% cum. pref. stock at rate 
of one share for each 5 shares held. 124, p. 648. Stockholders of record 
July 7 1927 were given —_ t to ~ a. on or before Sept. 1 1927 to addi- 
tional 6% cum. peor at $100 per a ~~ on basis of 1 new share for each 4 


shares of cum. pref. 8, 7 or 6 
ree Customer Ownersh ip p. Campaign. —On Oct. 1 1927 corp. ome 
$3.500 500 1838, on. pref. thro ustomer ownership campaign. V. 1 
Bonds —T he trust certifs. bore 2% int. (da 

= tire the third year, and increased 

6% was reached in the tenth year. which is t 
v. 80, p. 164. The following shows t' 
constitnent companies were exchan: 
stocks acquired are pledged as sec 


from June 1 1903) the first 
% each following year 
e rate now paid. See 
he terms upon which the stocks of the 
for the trust certificates. The 

y for the trust certificates. 
Total Ctfs. 
all Stock 
'tchanged. 
$6,000,000 


7,000,000 


New 
feta Total Certifi- i 
Deposited. —. 
‘e $15,000,000 $11°094-400 40% 
20,000,000 19,984,600 35% 


30% 


*North Jersey Street Ry 
ve eo | — 


tral Jersey Ry. Co 900.000 
Orange & Passetc Val. Ry. Co. 300.000 
tUnited Electric Co 6,000,000 


3,000,000 
000 995,000 
000,000 19,736,800 

* Now merged in Public Service Railway Co., which see below. 
1924 the United Elec. Co. com. was exchanged for a like amount of 7% 
pon Fe of By Public Service Gas & Elec. Co. and the Public Service 
Tae to the trustee for the perpetual interest-bearing certifs. *t e 

— <a ~ ay | $1 


x In 


68 annually as a sinking fund to be applied to the purchase of 
. at not more than 110%, the certifs. so purchased to be be held 





alive for the benefit of the sinking fund and int. thereon added to the 
amount of the fund pending their eventual retirement when all have been 

uired. If certifs. cannot be at or below 110, the unexpended 
balance in the sinking fund can returned to the en poy on. 

The trust deed provides that the stocks pledged shall not be used so as to 
increase the capital stock of any of the Koy - ~y~ nor create any new 
liens upon the respective companies except to take 7. existing debt of any 
such company or of underlying a subsidiary companies 

The Public Service Corp. of N. J. secured gold bonds are secured ratably 
with the 30-year 54% series dated Jul | 1. by by Bledge with trustee of 
8,321,667 shares of com. stock of Pub O Bory ie as Co. and indenture 

rovides that not less than 2-3 of the com. ot “a — Service 

Gas Co. at any time outstanding shall always be -y ed t 
Against the 4,283,334 shares originally pledged $21,4 L.- of the 
6% series due 1944 may issu Bonds may issued in any other 

series to an amount not exceeding $10,700,000 against pledge of ie remain- 
ing 2,141,666 shares of such common stock owned by the Se SOee 
Corp. at the date of the mortgage and to an amount not exceoding 50% 
of the cash realized by Public vice Electric & Gas Co. from ad 
common stock thereafter issued and pledged. Bonds may be issued a 
to refund bonds of any outstanding series par for par. Future issues may 
be in one or more series in such amounts and bearing such rates of interest 
and having maturity dates and such other provisions within the limita- 
tions of the indenture as the board of directors of the ae 
from time to time determine. Six per cent series due 19 
fund which provides for semi-annual payments on May 1 
each year beginning May 1 1925, of a sum equal to \% of 1 
amount of bonds of this series outstanding, e moneys to applied by 
the trustee to the purchase of bonds of this series at or below the redem “—— 
price existing at the next ensuing int. date, or, if not so purchasable, 
their call by lot at such redemption price on such int. date: all bonds = 
purchased or redeemed by the . fund are to be held alive and int. 
thereon added to the fund. Red., all or part. at any time and for the sink. 
fund on any int. date, in either case on not less than 40 days’ notice at a 
re ar of 74% % on or before —_ 31 1930, said premium to be reduced by 
\% of 1% commencing Aug. 1 1930, with a like additional reduction com- 
} AG, “on Aug. 1 of each year th thereafter until Feb. 1 1944, on and after 
which date the redemption ene © shall be par; in each case with accrued int. 
pasente in N. Y.or has agr . 

onn. 4 mills tax, the Maryland securities tax not exceeding 4 
the Mass. income tax not exceed 6% per annum on income 
the bonds. ListedonN.Y.Stock Exchange. In addition to amount showc 
in the above table as outstanding, $302,000 are held in sinking fund. V. 
ii) 8000000 6 In July 1924 Drexel & Co. and Bonbright & Co., Inc., sold 
tio 6% series due 1944 at 96 and int., to yield over 6. 135%. 

The + . aan 5%% series, dated er / 1 1926, are redeemable, all or part, 
on 40 days’ notice at a premium of 6% on or before June 30 1943, and 
514 % on or before June 30 1944; said premium to be reduced 4% % commen- 

cing July 1 1944, with a like additional reduction commencing 4“ a4 1 of 
each year thereafter, bonds to be cailed at par on and after July 1 1 
each case with interest. Penn., 3) oo land, Conn. or Mass. taxes AL! 
exceeding $4, or $3.30 per $ bond, respectively, refundable, 
but only one cnt wasee re on the Ant. bond for the same year. ae 
in New York or Wee | Listed on New York Stock Exchan 500 000 
rere: 1926 Drexel & Co. and Bonbright & Co., Inc., offered $15, 

5% 7 oertes due 1956 at 99 and interest, to yield about 5.57%. V. 


Phe P. 8S. Newark Lh g = Ry. bonds are unconditionally guar. ee 
> Jat. oo ge. Hp codorcennent of = go weer br $20. 
ew ersey. ng ann y an 
Red. as a whole on or after a 1 57080 at at 105 and int. on six weeks’ notice 
OV? 100, 9. 30 i fund on June 1 each year since 1920 at 10234 
Dp 


Elec. 


a re pret, stock lo Sept, 30 1927." 
hry quarterly to and incl. Dec. 1926. In Jan. 1927 a mont 
1816: ban tn 1916. ieee: In 1917, 8%. te fod, v° 107, p- 
¥. -) In 1920, an? 
shares of no par value, and two of no stock were given in exchange 
t. 1924. In Dec. 192 $1 -25 share was paid an 25 quar. amp. 

In Oct. 1926 directors proposed that “dividends A the 6% cum. pref. 

to $6 on the old no par common stock, which heretofore was on a $5 annual 
EARNINGS.— 

a a 1926. 1925. 1924. 

Amortization charges - -- $1008 964 7,741,009 36 640,072 5,949,666 


wae e paid on ane to and uding Sept. v0 1927. On the 6% —. =. 
paid % and a similar div. monthly since. ont commen. first . ~ §& i 
in isis, 6% 107, 
n 1919, ; June, ; 6 a Dee. 10h 
1922. March, ie %: } —F Pi ee" Sept. 1%%: n 1923, 
for each share of $100 par cumeene=s- i= Jane 1923 $1 was ler on the no 
ncl. Sept. 1926, on the common ore tepals BB (3 te 1) in Oct. 1926 
stock be paid monthly instead of quarterly; also that the new split-up no par 
basis. V. 123, p. 1763. Divs. paid on same basis since to and incl. 
Earnings of Public Sarvice Corporation of New Jersey and Subsidiary Com- 
and controlled cos----.106,303, 210 +h 715,525 $87, oz See. .453 $79,107 882 
$29,452,223 $25,039,881 $22,688,736 $20,121,122 
1,001,279 292,466 





on hs itial quar. div. of 14% was d in Dec. 1925. Same rate 
an in q v. 4% pai pele ore resu, 
oo 29 Bg f 1%, was paid 2 Sees. 30 1907 a Ph Dec. 31 1907. “i 
1909, 10, 5% ip 19 
14%: 
in | %. In 
March, 2%. mL pril 19 923 the com. was ¢ LS ee eae eS ar to 
ar shares. Divs. of $1 were paid roger Ts to and incl. 
new com. stock a quar. div. of 50c. in D . 123, p. 2778. 
common stock be placed on a $2 annual ividend basis, which is contvalens 
Sept. 1927. 
panies for Calendar Years. 
1923. 
Oper. expenses and taxes 67,752, 61,934,635 745 53,037,094 
2,110,098 2,057,051 


Non-operative income - 
P. 8. Corp. of N. J.— 
Income from securities 
pledged (excl. divs. y 
stocks of oper. cos.) & 
from miscell. sources. *2,766,204 
$34,328,525 
Deduct— 


Bond,&c.,int.of sub.cos_ $15,755,584 
Fixed’ charges of Public 
4.891.784 4.743.836 


Service Corp. of N. J_ 
$13,681,157 $10,596,375 
Cr3,234 Cr.228,477 


979,487 829,527 
weoe GMT. 4,781,700 


) $5 
Prifovced dividends.... 3, OTL 552 3.223.729 2 430. rvs , 
Balance, surplus 1,989,896 $2,623,742 $1,337,179 
a ene appropriation accounts of subsidiary companies adjustments of 
lus accounts (credit), Sil}. 4-4 but does not include charge to surplus 
of § 1,710,512 in connection wi inancial reorganization and credit to sur- 
[ay of $2, 432,898 from 4k. 1 sale of Public Service Newark Ter 
inal building and real estate adjacent thereto. 
i sAfter deducting in 1926 $1,248,723, in 1925 $1,194,220, in 924 $758,775, 
in 1923 $653,817, and in 1922 $431,662 for expenses, taxes, 
Latest Earnings.—For 12 mos. ended =e 30: 


*2,208 837 
$29,305,769 
$13,965,558 


*2,742,240 
$26 432,255 
$13,247 ,068 


5.325.066 


$7 559,121 
aCr.153,997 


*1,953,115 
$22,366,703 
$12,838,264 

4,182,564 
$5,345,875 

Cr 321,460 








ts 
Dies of sub. cos. excl. of 
inter-company acc'ts_ 


Cys divs. 2, “. my 





1926. 
$110,427 ,255 Siq0ess. 856 
taxes & deprec.. 79,847,573 72,911,737 


$30,579,682 $28,072,120 
1,222,406 2,116,621 


eae $31,802,088 $30,188,741 

Including deductions 19,026,378 17,397,064 
Balance for divs. & surplus $12,775,710 $12,791,677 
Balance Sheet as of May 31 1927, see V. 125, p. 1325. 


all i pga mm 5 my Thos. N. McCarter; V.-Ps., Percy ~aees- 
Edmund W. Wakelee, George Barker, John L. O'Toole; Sec. "Ohae. 


1925. 
Gross earnings $90,755,455 
Oper. exp., maint., 67,619,194 
$23,136,261 
1,694,819 


$24,831,081 
16,643,581 


$7 ,987 ,500 





Net income 
Other income 








M * 










Ocr., 1927.] 


—_——— 


POWER, LIGHT 


AND RAILWAY 101 














. 200, 460, 


Breier: Treas., T. = a? ven Jaladeowerth. —V. 121, 587, 
1570, 1790. 2157, 2639, 122, p. 612, 10. 3 » 1457, 1764, 
1600, » 1764, isis , 2191, so7 ‘seit: 3455. 3607; V , 583. 1505, 
1763, 1997, 2140, 2262, 2393, 2520, 2778. 2901: i124. 374, 648. 
922, 1505, 1511, 1811, 1832. 2121, mth 2429, 5750. 3354. vi iss p. 519, 
650, 915, 1194, 1325, 1462,'1711, 1838. 1972, 2147. 





—— SERVICE ELECTRIC & GAS COMPANY. 


stock is owned by the Public Service Corp. of N. J. 

ORGAN IZATION .-—Formed in 1924 as a consolidation of the Public 
Service Electric Co., Public Service Gas Co. and United Electric Co. of 
 f J. as per plan outlined in V. 118, p. 1268, 2705. It is planned eventually 

to merge into the consolidated co. all stock-owzed electric and gas companies 
and to vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It is further planned to offer to 
my stockholders of certain gas’ and Gecerie cos. leased the op C08. 

to exchange their stocks for caper securities, so that. eventually. 
also may be consolidated with Public Service Elec. & Gas Co. 
consolidations are not an essent! a yd of the plan, however, as the = 
in question extend in ow, for terms upwards of 900 years 
In accordance with these pla ns, however, 7 companies previously operated 
under lease were merged into the co. on Dec. 3 1924. Notes due Jone 3 
1925 and interest at wee given by Public Service Electric & 
Gas Co. in exchange for the eth he merging companies as follows: 


Par Value. Amt. flea 

Sertingtee Electric Light & Power Co... “s 351 $17,550 

‘Citizens Elec. Lt., Ht. & Power Co_-__-_- 1,656 41,400 41,400 
Middlesex Electric Light & Power Co_--1.750 175,000 175,000 
Morristown Gas Light Co.._..-.....-- 7: 367 500 367, B00 
Nichols El. Lt. & Pow. Co., tay | 4 N.J. 500 25,000 25,000 
Princeton Light, Heat & Power Co_-__. 2,450 122,500 122,500 
Wertegnes oa g Co., common..l +“ 70,000 41,050 


do ‘erred - 41,050 
The entire cap ital groce of = oe com apanios, with the exception of 8 


shares of the stock oss Heat & Power Co., were owned 
by Public Service C J. 2 ee 19, p. 3011. For histories as separate 
Electric Co. c of Pub b Rite a Public Service Gas Co,, nited 
E Co. of N. J., ond i aeiesenat leased cos. merged, see ‘ 


Railway” Supplement of April 26 1924. 

Merger of Underlying Companies.—In January 1927 co. undertook to 
merge with it 9 underlying cempanies heretofore operated under long term 
leases through exchange of securities of underlying cos. against its own 
securities or those of Public Service Corp. of J. Announcement was 
also made of plan to consolidate with the Public Service Elec. Power Co.. 

which owns the Kearny electric station. Plant and property purchased 
April 1 1927. companies involved in the merger are: Essex 
, Hudson Gas Co., Hudson County Gas Co., South Jersey Gas, Electric 

& Traction Co., Gas & Electric Co. of Bergen County, New Brunswick 
Lt., Ht. & Pr. Co. , Newar«x Consoiidated Gas, Paterson & Passaic Gas - 
Elec. Co., Somerset Union & Middlesex Ltg. Go. and Ridgewood Gas Co 
As of March 12 1927 co. had acquired control of Essex & Hudson Gas Co., 
Hudson County Gas Co., New Brunswick Lt., Ht. & Pr. Co., Paterson & 
Passaic Gas & Elec. Co. and Somerset Union & Middlesex Lig. Co. For 
full details regarding plan of merger and offer of exchange to security hoiders 
of leased cos. see V. 124, p. 237 and 374; also p. 923, 1667. 


Injunction, returnable June 21, eprained, opera halting merger. 
Petitioners seek a permanent injunction. 124, p. 3209, 3631; V. 125, 
Pp. 386. Protective commana? formed to yt. 9 merger plans extends 
time for deposit of stock. - 125, p. 781. 


FIELD OF soauaieannn AND OHARACTER OF BUSINESS.— 
. serves with electricity and gas a population in New Jersey estimated 
at over 2,900,000, or over 80% of the population of the State. e territory 
served includes the larger cities and more pulous sections of the State 
The territory extends from the Hudson River opposite New woes City. 
southwest across the State to the Delaware River opposite Philadelphia. 
and includes Newark, Jersey City, Paterson, Trenton, Camden, Elizabeth 
Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswick. 

New Construction.—In Jan. 1927 reported completion of a switching 
station at Trenton with ray! of 60.600 k.v.a. . one at Athenia with 
initial installed capacity o 60. 000 k.v.a. V. 124, 792. To construct 
a new station at Jersey City, N. J., to be known as he Hudson switching 
station. V. 124, p. 1667. 

Company's electric system includes 10 generating stations with an 

aggregate rated capacity of over 609,500 k.v.a., 1.284 miles of transmission 
ieee and 33,567 miles of distribution wire. serving over 750,276 electric 
customers. Its gas system includes 12 generating plants with an aggregate 
capone of 114,050,000 cu. ft. daily and 4, ey miles of mains, serving over 

03 gas customers. See also 124 113. 

Interconnection of lines with Philadelphia Electric Co. and Pennsylvania 
Power & Light Co., see V. 125, p. 1711. 

Franchises.— With minor ex tions, the franchises under which the 
company operates are, in the opinion of ‘counsel for the company, perpetual 
and contain no burdensome restrictions. 

y of the co. and its leased cos. (not Incl. any of 
that leased from “y ublic Service Electric Power Co. or the electrical 


pro’ leased from Public Pp Fr .) was valued by Day & Zimmer- 
man nc., engineers, as of Jan. , at over $245,000,000. V. 119. 
° Gas Sales, &c., 1925.—See V. 122, 1312. 

Rates —Voluntary reduction in cleciskc rates as of Jan. 1927, see V. 123 
a 2392. Reduction of gas rates for house heating, see V. 123, p. 2907. 

STOCK AND D pom —— Date. Interest. Outstanding. Maturity. 

20,000,000 Petoo;. ab seebtnd $11,475, Oo pehs Tienes lf 

Orie cum $20.000 ocsfoo osae $x20,000 ,000 Sept’ 27,1% 
Pref 835 % ’o 060,000 

, 2 ree At BD .ctieaccines 
Pref 6% —— S100.000,600 : 

($200), 1925, se ote ee 6 a 51,500,100 Sept '27,1 

g 


25,.359.000 Oct 1 195 
"aes taal i i 1924 54s & -O 15,000,000 Oct 1 1964 
<> qooe*e $1. it | Mil b on Tr. Co., Newark, N.J., Trus 

ins itn che tp tn bn i ee tov t 
ist 2 ret MMi 5% series due '65{ 1925 5 J-D 22,300,000 June 1 1965 
Fidelity woe Tr. Co., Newark, N.J., trust 
Un El Co Ist M $20,000,000 gJ-D 17,934,500 June 1 1949 
($500 and $1,000)___c*nt me wt 48 Title Gu. & Tr. Co., J.C., Trus. 
Con Lt Heat & Pow $1,000,-| 1898 5g J-D 308, “— June 1 1938 
000 ($500) gold___-__-_- tf{Int. at N.J. Title Gu. & TOC .C., Trust 
A-O 367, 000" Oct 1 1938 
— Gu. & Tr. Co.,J.C., Trust 
390,600 See text 

*\Pisiiadetphia 9 Trust Co., Phila., trustee. 
1908 6 

Interes at 
1909 5g@F-A 98,300 Feb 1 1939 
Int. at Equitable Trust Co., N. Y., trustee. 


1,000 or frac) 
Middlesex Elec Lt & Pr ist M nan. aw 160,000 Jan 1 1955 
$200,000 Fidelity Szion Trust Co., trustee. 
Real estate mortgages_....... --.- yf ge er 
x $19,736,800 pledged under perpetual interest bearing certificates of 
Public Service Corp. of N. J. 


Stock.—All the com. stock is held by the Public Service Corp. of N. 
S% Wn, ae ranks equally in preference as to dividends and assets, ($100 
vidends) with the 7% cumul. pref. stock; no voting power except when 
oe full quar. divs. are in arrears, in which case each pref. share receives 
full voting power at the rate of 10 votes per share as long as default continues; 
is red. all or in part on any div. date after 3 years from date of issue thereof, 
upon 30 days’ notice at 110 ard divs. Penna. 4millstaxrefunded. Listed 
on'N. Y. Stock Exchange. V. 120, p. 1328; V.124, p.1511. In Jan. 1995 
Drexel & Co., Phila., and Bonbright4 & Co., Inc., N. , flere § nS 000 ,000 
67% me ped.. 1925 series, at 95 and div., to yield 6 6.32% 332. 
ov. 1926 the same bankers offered $15, 000.000 ea iutonai 2¢10 % and 
ae. to yield about 5.87%. 123, p. 
On Jan. 31 1927 stockholders increased a4 esstectent capital stock by 
$30. aa ,000, — i number of 6% pref. shares being raised from 
tn] 


($1, 

v Elec Co equi 
certfs Series ‘‘A”’ thet 
Weehawken Contr Co Ist a 


F-A 20 30,000 Feb 20 1928 
$30,000 gold ($250) ___c*tf eehawken Trust Co., trustee. 
Princeton H & P Ist ref M 


250,000 gold s f ($190 


New Financing. —On Aug. 31 1927 the Board of Public Utility Com- 
missioners approved the issue of $10,000,000 par value of ist & r ey 
gold bonds 5% series, due 1965, at not less than 95 and 2,000,000 shares, 


no par value. common stock to be sold at $10 per share, 








Bonds .—\st & ref. mtge. will be secured by lien upon all the mortgageable 
property of the co.. and all underlying bonds and bonds and stocks of 
eased companies (now or hereafter eo Additional bonds may be 
issued (rates of int. maturity dates, &c., determined by directors):, 
(a) to principal amount not exceeding abe of additions, Sagrovernsuts 
and acquisitions provided net earnings for a certain period are 1% times 
annual rental and interest charges; (b) upon deposit with trustee of an equal 
amount of bonds and stocks of the present leased cos.; (c) upon deposit 
with trustee of an equal new ny f ——— of underlying bonds outstanding 
against properties now owned a hereafter uired in bay (d) for refundi 
perpesss: (e) or for cash. $31,834,000 534% ocrles. due 1959 — iaaued 
n s exchange for a like amount of Public Service Corp. of N. J. 
% bonds outstanding in the hands of the public. The 54% orice. = 
1959 has been closed. Sinking fund of $300.000 Ck yeas (payable $150,000 
J-J), applicable to the 544 % series due 1959 ning Jan. 13925, shouid 
retire all of said bende before their maturity. isted on N. Y. and Phila. 
stock exchanges. 119, p. 1180, 1291. 

544% ser. due 1964 have sink. and impt. fund which provides for semi- 
annual pagmanss Se beginning July 1 1925 at the rate of & of 1% = - total 
amount of bonds of this series theretofore issued, the mon be used 
for add‘ns and impts. or for the Fon an or redemption ap canaciiotion 
of bonds of this series. Red., all or in , upon 60 days’ — at the 
a “hp and int.: To Sept. 1 1929 at Lestith on and “SE 1929 to 
Sept. 1 i934 at 104; on and from Sept. 1 1934 to Sept. 1930 at. 103; = 
and from Se t. 1 1939 to at 108; an See L144 at 101368 
1% for each elapsed to Tiga? 


to Sept. 1 1948 at 10bse dL, Rs A 31 

a 3 Co + fod. the holders of 

Hy ser. due 1964 t bonds for the Penna. and Conn. 4 mills and Md. 4 
taxes and for the D. of ©. 


personal property taxes not ng 
mills per dollar per annum, and for the Mass. income taxes on the int. of 
the bonds not ex 8% of such int. perannum. Listed on N. Y. Stock 


Exchan 119 f 3011. Drexel & Co. and | grap tang Co., Inc. in 
Sept. 1 4 offerte $16,000 000 Int see: mtge. '% series due 1964 ‘at 
96% and int., to yield over 5.70%. V.119,p my 
e 5% series ue tes Lave = sinking ond im ‘ovement fund hog | 
rovides for semi-annual payments nning Mare 1 1926 at rate of 
of 1% of total orincipel ompens of bonds outstanding, moneys to be 
used for redemption of bonds of series 1965 or for additions and improve- 
ments. Subject to redemption at option of co. on 


for sinking fund or 
at following prices and interest: Sens 1 


1953 05. ced cing by K% h til is ted aM vo ten 
a u y each year un sone a 

Penn. and Conn. 4 mills. Maryland 4 ‘6 mills am d Mass. 3 anills taxes 

refundable. Listed on N. Stock ‘exchange. 124, a 3497 


In March 1927 $19,800, 000 lst & ref. mtge. } ah. % series, due 1965 
were offered by Drexel & Co. and Bonbright & Co. = Teg and int., with 


approx. yield of 5.06%. 

nited Electric Co. Rag ee — Me. Ptge. bonds are reserved te 
retire Consumers Light, Heat & Power and North Hudson ae Heat 
& Power bonds. In addition to $367,000 North Hudson Light Heat & 
Power Co. bonds above, $1,633,000 are deposited under United Electric 
Co. of New Jersey mortgage. In addition to the above there are $} 15, 008 
Con. Lt., Ht. & Pow. bonds in hands of trustee (unissued) and $577, 
are 8, deposited under United Elec. Co. of N. J. mtge. 

Service Electric Co. equip. trust ctfs. Ser. “‘A’’ are due $65,000 

each Feb. 1 and Aug. }. 


EARNINGS.—For calendar years: 


888. 1924 
Operating I hte eo ee $73,240,609 sea! 197. ‘606 $59, 432.276 
per. exp., maint., taxes & retire__ 49,524,038 43,676,821 41,187,862 








Operating income... ...........-. $23,716,571 $20,520,785 $18,244,414 
Non-operating revenue (net) 94 91 247 

8” lai aia apelin ~. 25:642'511 $22:433, 549 $19,084, B61 
Interest and rentais............... 10,492,104 8, 7, 877 
Adjustment of sur. accounts. ..._.-_- Cr. 41 Cr. 19; 160 *1'567,380 
Dividends: 

Paid to Public Service Corp. of N. 

Common dividends_........... - Ti, 052,500 9,284,988 7,649,910 

7% cum. pref. dividends. ..._...-. 1,400,000 1,398,211 698,987 
Paid to unaffiliated interests: 

en ME | cows 12 89 

7% cumul. pref. dividends.......  -.-.--....- 1,788 1,013 

6% cumul. pref. Svetende cated cp einen 7,500 Ce ... eee 


Net increase in surplus._........-- $73 0'449 $2,167.443 $1,260, 406 

x includes in 1005" "$210. 798 and in 1924 '$208.077 Camden Coke Co. 
amortization. * Includes charge to surplus of $1,710.512 in connection 
with financial reorganization and credit to surplus of $74,169 from inter- 
company sale of real estate. 

OFFICERS.—Pres.. Thos. N. McCarter: V.-Ps., Percy 8. Young 
Edmund W. Wakelee, John L. O,Toole, Edgar Allegaert, pe 4 Ae Jr- 
Secege Barker and Richard R. Young; aa Chas. M. Bred Treas.+ 
es Van Middlesworth.—V. Pt 20 88. bes. 829, 959, 1338, 1587, 

12}, p. er ta og "122, p “884. 1312, $330, rst 7e 
+ 334i. 123, 85, 152, 2140, Papo" 78, 
V. 124. p. 13, 792 067, i363, 15 1667, 3069, 2509) 3354, 3497, 3631. 
3773; V. 125, 386, 519, 650, 7e1 i581, 1711, 1838, 1972 


veer eacawece ELECTRIC POWER CO. 


On April 1 1927, the Public Service Electric & Gas Co. purchased the 
property of the company. For history, &c., see Public Utility Compendium 
of April 30 1927. 


CINNAMINSON ELEC. LT., PR. & HTG. CO. OF RIVERTON, N. J. 


ORGANIZATION. —ainnere Nov. 28 1892 and leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years at 
a renta! consisting of the amount necessary to maintain the corporate or- 
ganization of the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1. 

All stock ($50.000 auth. and $20,000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co. 


BORDENTOWN ELECTRIC Co. 


ORGANIZATION .—Incorp. May 28 gett and is leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years 
for $100 per annum and amount pocoueaey to maintain corporate organiza- 
tion of the tessor. All the $50.000 auth. and outstandimg stock of this 
company is owned by the Riverside Traction Co. No bonds. 


ESSEX & HUDSON GAS CO. 

Merger .—See Pub. Serv. Elec. & Gas Co. above. 

ORGANIZATION .—Incorp. in Nov. 1898 in New Jersey and on Dec. } 
1898 assumed the lease of Newark Conett. Gas Co. to United Gas Improve 
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas Co. was 
leased to Public Service Corp. for 900 years from June 1 1903 and lease 
assigned Oct. 1 1909 to Public Service Gas Co. (now Public Service Elec. & 
Gas Co.). Under lease, div. rate is now 8% perannum. Stock authorized 
and outstanding, $6,509,000 of which $4,828,700 is owned by Public Service 
Elec. & Gas. Co. V.67, p. 1002, 1160; V. 107, p. 406. 


NEWARK CONSOLIDATED GAS CO, 
Merger.—See Pub. Serv. Elec. & Gas Co., above. 


bpm ey gg Rae sg Nov. 30 1898 in New Jersey. Consolidation 
of Newark Gas Co., Montclair Gas & Water Co., Summit Gas Light Co., 
People’s Gas Co. of Irvington and Clinton Gas Oo. Owns entire ca — 
stock of Orange Gas Light Co. and practically all the stock of The 
Newark Gas Light Co. all its property to United Gas bepnavednent 
Co. of Philadelphia, Pa., for 999 years from Dec. 1 1898, and on same date 
lease was assigned to Essex & Hudson Gas Co. and by last-named co. to 
Public Service Gas Co. (now Public Service Elec. & Gas Co.) Oct. 1 1909. 
Lease provides for payment of all fixed charges and divs. on stock commenc- 
ing 7 July 1 1900 and increasing 4% yearly until 5% was reached ip 
1910; since, 5% per annum. 


STOCK AND BONDS— Date. 
Stock 000 ($100 


Interest. Cuntendine- Maturity. 
,000 See text 
Newark Cons Gas cons mtge| 1898 5g¢J-D 6.000.000 Dec. 1 1948 
$10,000 ,000g ($1 ,000) c*ntf /Int. at Fide ity Union Tr. Co., Lea trus. 
Newark Gas Ist M $4,000,000 1806 Q- 999,700 April 1 1944 
($100, $500 & $1 000) ctr Net! Raby Essex ¥ , trustee. 
x Own by P. , $233,000; own ‘by P. 8. Corp. of 
N. J., $533,700. 


Bonds .—Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are 
reserved to retire bonds of Newark Gas Co. 
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THE EAST NEWARK GAS LIGHT CO. 


This company was leased to Public Service Gere. for 999 yeage trem wad 
1909 for my E rental of 6% on stock, and lease to 
Public Service Gas Co. (now Public Service Elec. & Gas oss ). 


ORGANIZATION .—In . in New Jersey. Stock 000 $25. 
out: no bonds. All of the ’ (except Grostere. eae owned b 
& Hudson Gas Co. and Newark Consol. “+18 Co 


FIELD OF OPERATIONS AND Sanarean OF BUSINESS.— 
Operates in Harrison, Kearney, Arlington, North Arlington and E. Newark. 


HUDSON COUNTY GAS CO, 


Merger.—See Pub. Serv. Elec. & Gas Co. above. 
This co. was leased to Public Service Corp. for 900 years from June 1 1903 
Oct. 1 1909 lease was assigned to Public Service Gas Co. (now Service 
Elec. & Gas Co.). Under lease div. rate is now 8% per annum. 


ORGANIZATION .—Incorp. in New Jersey in Oct. 1899, and is a con 
solidation of the various gas plants in Jersey City and Hoboken. 


FIELD OF OPERATIONS auD CHARACTER OF BUSINESS.— 
Controls all gas plants in Jersey Hoboken and Bayonne, and the gas 
distribution system throughout H Pty = County. 

STOCK AND eit a Interest. Outstanding. Maturity. 
Stock $10,500,000 ($100 x$10,500,000 
= mortgage $10, 300, 000} 1899 2°. 500,000 Nov. 1 1949 

old ABT fiNn.J. mritie u. &Tr.C Jersey City truatee 

Ouned by P. 8. Elec & Gas Co., $8, Ott S00; owned by P. 8. Corp. of 
N. J., $4,000.—V. 78, p. 770; V. 84, p. 1555; V. 107. p. 407. 


RIDGEWOOD GAS CoO. 


Merger .—See Pub. Serv. Elec. & Gas Co. above 

ORGANIZATION. —Incorp. April 24 1900. is leased to Public Service 
Gas Co. (now Public Service Elec. & Gas Co.) for 999 years from July 1 1910 
at rentals of $2,000 per annum. All! the outstanding bonds were acq 
by the Public Service Dy Electric & Gas Co. on May 1 1925. 


THE PATERSON & PASSAIC GAS & ELECTRIC CO. 


Merger .—See Pub. Serv. Elec. & Gas Co. above. 
This co. was leased to Public Service Corp. for 900 years from June 1 1903 
Under lease, div. rate was gradually increased and is now 5% perann. Ip 
1909 gas part of lease assigned to Public Service Gas Co. and in July 
1910 electric part of lease assigned to Public Service Electric Co. These 
two cos. consolidated in 1924 and now known as Public Service Elec. &GasCo 


ORGANIZATION .—Incorp. Feb. 28 1899. Isa goneiaaten of the 
various gas and lichtine vroperties of Patersor. and Passa 

Public Service Elec. & Gas Co. owns $4,123,020 of the st sanekk, $269,700 of 
which is pledged under its first & ref. mtge. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100) __- J-D $5,000,000 
Consol mortgage $5,000, 000 | 1899 5g M-S 4,099,000 Mar. 1 1949 
gold ($1,000) e*ntf/ Int. at First Nat. Bank, Paterson, or First 
National Bank, New York. 
Edison Electric lum Ist} 1895 5¢J-J 585,000 July 1 1925 
mortgage $600,000__.__ntf{Paterson National Bank, trustee 
Passaic Lighting Co consol 1895 5M-N 316,000 May 1 1925 
mtge $450,000 
Bonds .—-Of the new $5,000,000 mtge. of 1899. $901,000 Is reserved for 
underlying liens. The bonds are not subject to call. Of the amount re- 
outstanding, $50,000 owned by blic Service Elec. & Gas 
he Paterson National Bank is trustee.—V. 107. P. 403. 
The bonds of Passaic Lighting Co. and Edison El. Illum. Co. are still a 
lien against the property, as they have not been cancelled by the trustee. 
Both es are owned by Public Service Electric & Gas Co. 


SOMERSET UNION & MIDDLESEX LIGHTING CO, 
Merger .—See Pub. Serv. Elec. & Gas Co. above. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 1 1903 in the interest 
of Public Service C ede as a consolidation of Somerset Lighting Co. of Som- 
erville, N.J.; Plainfield Gas & Elec. Lt. Co. of Plainfield N.J., and Citizens 
Elec. Co. of North Plainfield (V. 78, p. 107). On Dec. 39 ee Central Elec 
Oo. was also merged in the same. blic Service Elec. & Gas Co. owns 

90,700 of thestock (Pub. Serv. Corp. of N.J. owns $1.568 ,000). $573.700 

m. Un. & Mid. Ltg. bonds, $21,000 Somerset Ltg. Co. Ist 58 and $29.700 
Central Elec. Co. 5s, all of which are pledged under its lst & ref. mtge. 


LEASE .—The co. was leased to Public Service Corp. for 900 years from 
Dec. 31 1903 on the following terms, viz.: All interest, expenses and taxes 
to be paid by Public Service Cor _and, as reutal, a div. on the stock accru- 
ing as nase: From Dec. 1 190! 1%; : Dec. 1 1906, 14%: Dec. 1 1907, 2%: 
Dec. 1 1908, 244%; Dec. 1 1909, 3%: Dec. 1 1910, 344%: Dec. 1 1911 and 
| AB Rng 4%. So much of lease as relates to manufacture and distribution 
of gas has been assigned to Public Service Gas Co.: remainder of lease apply- 
ing to electric properties has been assigned to Public Service Electric Co 
These two companies were consolidated in 1924 and now known as Public 
Service Electric & Gas Co. 


STOCK AND BONDS— Date. Interest. 
Stock $1,050,000 ($100)____-- J-D $1.050,000 See text 
Somerset Un & Mid Lt Co M}\ 1903 42J-D 1,974,809 Dec 1 1943 

$2,750,000 ($1 ,000) g.c*ntf {Int. at Fidelity Union Tr. Co., Newark, trus. 


Under wy ys Bonds Assumed— 
Plainfield Gas Elec Light) 1900 5A-O 500,000 April 1 1940 
gen mtge $500, 000 bead Trust Co., New York, trustee. 
Somerset Lighting Co first| 1899 5F-A 150,000 Feb 1 1939 
mortgage $150,000 tf {Fideney Uni Unter Trust Co., Newark, trustee 
Cent Elec con nowlstM$750,-| 1900 J-J 750,000 July 1 1940 
000 ($500 & $1,000) g_c*.tf{Int. at Fiadties Union Tr.Co.,Newark, trus. 


Bonds .—$1,128,809 of the 1903 bonds have been issued in exchange for 
the stocks of the companies consolidated and $846,000 for extensions and 
improvements; $66 is reserved for Central Electric stock not yet acquired 
(the pom op f having previously obtained the remainder of the $750,000 
total stoc that company), $775,000 to retire the underlying bonds ‘and 
$125 for future additions and improvements. No sinking fund, and bonds 
cannot be called. 

eure Electric bonds are subject to call at 110 and interest —V. 78. D 
107; V. 107, p. 84. 


SOUTH JERSEY GAS, ELECTRIC & TRACTION CO. 
ferger.—See Pub. Serv. Elec. & Gas Co. above. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the sixth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co., and its electric business was leased to Public 
Service Electric Co. (these ‘two companies were consolidated in Yoo4 and 
are now known as Public Service Electric & Gas Co.): its traction Qusinew 
Sune 64.007 000 of Bout Seren Gan Mente oh te eS 

tf) ju ersey Gas ic jon lst m 
which are pledged under its first & ref. mtge. —_ 


ORGANIZATION. Ts Aug. 31 1900 to bring unger one control the 
gas, electric light and trolley interests in Southern New Jersey. 
owns the wee capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., whi as been leased to Public Service Ry. Co 
STOCK AND BONDS— Date. Maturity. 
See text 
*i2: 994,000 Mar 1 1953 
fine, wat Pid rh ty Union Tr Co Newark. trust. 
1 
$2. pe ees G ($1 cai =i. oF at  Raitahie rus Co.. N. Yt ; Rag 
x Own ty) ry) 
2+ by Gen Be rp. an $159, 500 owned by 
Bonds .—Of the new $15, 000,000 issue, $2,006,000 are reserved to reti 
rior liens. No sinkin Pres and bonds’ nance be oated —V. 76, D. 332. 
0 in} 20: wen? Pp. V. 86, p. 1530; V. 95, p. 1685; V. 105, p. 1314; 


NEW BRUNSWICK LIGHT, HEAT & POWER CO, 


Merger.—See Pub. Serv. Elec. & Gas Co. above. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 7 1899. Owns all 
the stock of The Gas ht Ce. of New Brunswick. except directors’ shares. 
Interest on bonds is d by Public Service Gas Co. (now Public Service 


Outstanding. Maturity. 


I a: Ceetone 
.000, 





Electric & Gas Co.) through lease of The Gas Light Co. of New Brunswick. 


See latter company below. 

STOCK AND —" Date. Eagenet. Outstanding. Maturity. 
Stock $500 ,000 ($100 x§400. See text 
Pirst mo $500,606 as 1899 45 5-D 15 500,000 Dec 15 1939 

($50 and $1.000) _ ntf\ Int. pty oy peaen ty Co., Newark. trus 

x Of this amt., $257,700 is owned by P. 8. Elec. & Gas Co. and $13 28 280 
owned by P. 8. Corp. "of N. J. 


THE GAS LIGHT CO. OF THE CITY OF NEW BRUNSWICK. 


ORGANIZATION .—Incorp. on March 181851. Stock ou... 0500. 000; 
outstanding, $400,000, all owas by New Brunswick Light, Heat & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 

years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey Gas, 
Electric & Traction oo ), rental being payment of interest on bonds of New 
Brunswick Light, Heat & Power Co. and dividends on stock of Gas Light 
Co. of City of New Brunswick, as follows: 2% in each of the years 1905 = 
l , 2%% in 1907 and 1908, 3% in 1909 and 1910, 34% in 1911, 4% in 
1912. 4%% in 1913 and 5% in 1914 aud thereafter. T 5 cempan is now 
controlled by Public Service Electric & Gas Co. by reason of ass t 
of lease of gas properties of South Jersey Gas, Electric & Traction Co. 


GAS & ELECTRIC CO, OF BERGEN COUNTY. 
Merger.—See Pub. Serv. Elec. & Gas Co. above. 


Lease.—W as leased to the Public Service Corp. for 999 years from Jan. 1 

1905. Dividends are 2% for first two years, 24% for the next year, n.3% 
for the next two years, 4% for the next four years and 5% thereafter. 
1909 so much of lease as relates to manufacture and distribution of gas 
was made over to Public Service Gas Co., and in July 1910 lease of electric 
properties was assigned to Public Service Electric Co. These two com- 
panies were consolidated in 1924 and now known as Public Service Elec- 
tric & Gas Co 

ORGANIZ ATION .—Incorp. May 31 1899. Is a consolidation of several 
small gas and electric light companies. Public Service Elec. & 3. Co. 
now owns $1.846.000 of gen. mtge. No. 2 bonds, which are pledged under 
ite first and refunding mortgage. 

STOCK AND BONDS— Outstanding. Maturity. 
Stock $2,000,000 ($100) x$2.000,000 See text 
Gen mtge No 1 $5,000,000/ 1904 38.000 Nov 1 054 

New York, trustee. 
«3.462.906 Nov 1 1954 


gold ($1,000) tf | a 4 iy Co., 
General mortgage No. 2 $5 1904 5M-N 

000 ,000 tf Fidelity Union Trust Co., Newark, trustee. 
“| 1899 52J-D 1,443,000 June 1 1949 


Fidelity Union Trust Co., Newark, trustee. 
£nglew G & El Ist mtge__ntf_ 1899 J-J 23.000 Jan 1 1939 
Hak Gas & El gen mige- ntf_ 1895 5 J-J 10,900 July 1 1935 
Hack G 1. Ist M ($1 090%) entf_* 1894 5 J-J 24.900 July 1 1934 

x Of this amount $311,500 is ovees by P. 8. Elec. & Gas Co., and 
$153,300 owned by P. 8S. Corp. of N. 

of the gen. mtge. No. 2 bunds, $1, 7546, 000 are pledged under Publie 
Service Electric & Gas Co. Ist & ref. mortgage. 

Bonds .—Of the general mortgage we 5,000 ,000, $1,538,000 is reserved to 
retire prior liens. The gen. mtge., which the Equitable Trust Co. is 
trustee, was atone by the similar mtge. of which the Fidelity Union 
Trust Co. is trustee. - 106, p. 1130. 


Interest. 


Consolidated mortgage $i, 
500 .000 gold ntf | 





PUBLIC SERVICE RAILWAY CO. 
(See map on pages 96 and 97.) 


Controlled by Public Service Corp. through ownership of capital stock 
No lease. 


ORGANIZATION .—Organized Aug. 20 1907 as a consolidation of the 
North Jersey Street Ry. Co., Jersey City Hoboken & Paterson St. Ry. Co. 
and United St. Ry. Co. of Central Jersey. 85, p. 406. For basis of ex- 
change of stocks of these companies for stock of new company, see ‘Electric 
Railway’’ Supplement for Sept. 1915. North Jersey St. Ry.in Jan. 1898 
absorbed the Newark & So. Orange. The Jersey City Hoboken & Paterson 
was a consolidation in Nov. 1809 of the following: Jersey City Hoboken & 
egy ee Elec. Ry. Co., Palisades RR. Co., Paterson Central Elec. Ry. 

. Paterson Horse RR. Co., Paterson Passaic & Rutherford Elec. Ry. 
_ ’ Saddle River Trac. Co., White Line Trac. Co. is ma the New Jer- 
sey "Elec. Ry. Oe). In 1901 it absorbed Paterson o. and North 
KRiudson County R f Co. United Street Ry. Co. of C cual Jerse -— a 
consolidation in July 1907 of Elizabeth Plainfield & Central Jersey . Co. 
(which was chartered in 1900 as a consolidation of Plainfield St. Ry. Co. 
and other companies) and Elizabeth & Raritan River Street Ry. Co. (which 
was a consolidation on April 30 1904 of Middlesex & Somerset Trac. Co. and 
East Jersey St. Ry. Co., which latter company had previously absorbed 
Raritan Traction Go., Perth Amboy RR. Co. and East Jersey Trac. Co.). 
Acquisition in Nov. 1926 of properties and franchises of North Jersey Rapid 
Transit Co. V. 123, p. 2520. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns (including Public Service Railroad) 536.122 miles first main track, 
296.287 miles 2d main track and curnouts and 58.236 miles of connections, 
loops, yard track, &c. Total, 890.685 miles of track, 277 open and 1,854 
closed cars 

Public Service Ry. leases Consolidated Traction Co., South Orange & 
Maplewood Traction Co., Bergen Turnpike Co., Orange & Passaic Valley 
Ry. Co., Camden & Suburban Ry. Co., Camden Horse RR. Co. »Comen, 
Gloucester & Woodbury Ry. Co., New Jersey & Hudson River Ry. 
Ferry Co. and Riverside Traction Co., which companies see below. kiss 
owns all stock of People’s Elevating Co. 

Sale of Bergen Turnpike.—See Bergen Turnpike Co. below. 

Fares.—See V. 113, p. 2706, 2950; V. 124, p. 113. 

Valuation.—See report of Special Master to Court in V. 116, p. 2767; 
also V. ti? Bo OS V- 118. p. 2706 

oat April 1924 the company ons to the New Jersey P. U. Comm. for 

. to change par value of stock from $100 to no par. V.118, p. 1912. 

a Rate.—For attempt to return on Oct. 1 1926 (expiration date of 
the wage agreement) to the rate of wages in effect prior to Aug. 1 1923, of 
which latter date a 15% increase went into effect, see V. 122. p. 3211, 
under heading ‘‘Public Service Corp., N. On Sept. 13 a new 3- -year 
wage agreement was signed by both parties, providing or the existing scale 


of 65c. an hour. V. 123, p. 1505. 
STOCK AND BONDS— Date. Interest. Cetenting. Maturity. 
Stock 500,000 shs. 487.5 " 


Car Trust Certificates.—Series E are secured on equipment costing 
$2 4. q0 and are guaranteed prin. and int. by the Public Service o-. of 
N.J. They mature $140,000 semi-ann. since Feb. 1 1922 to A a fess. 
and $42,000 semi-ann. thereafter to A 11930. V. 113, p. 136% ‘a 
“FP” are secured on 50 double-truck double-end Oe 

payable $20,000 way. 1 and Nov. 1 each year wi rans oF prt 
con incl. Ma As, 192 | a reduced 4% from Ma i 
each May 2 t Are guar. prin. and int. by P. "2 1008 and 


bee se aera OF —— ee STREET RY. 


Outstan 
$1 5,000,000 7306 4g sen $15-000.006" ma 1 isis 
each) Bankers t Co., New York, trustee. 
min at Fidelity Union Tr. Co., Newark N.J. 

0,000 are owned by Public Service Elec. & 
Gas Co. and pl under its Ist & ref. mtge. and $5,517,000 are owned 
by Public Serv. rp. of N. J. 


SECURITIES OF JERSEY CITY HOBOKEN & PATERSON bei RY. 


Date. Interest. Outstan 
Jersey City Hoboken or ooe. 1899 4¢M-N $14, maf 000 Not 11 ig 
-{Interest at New Jersey Ti e Guarantee 
000 ($1, ity. ; 
Bonds 


Trust Co., Jersey Ci 
0 ‘03 .— 
North Hudson County Ry {n, 


-irst m 
gold ($1, 
Of the lst mtge. bonds, $7, 





Ocr., 1927.] POWER, LIGHT 
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No Hud Co By tape bés $1. 1894 6M-N b1,291,000 See text 
Co.. ‘Trustee. 


292,000 ($1,000 c*)____- 

Weehawken’ Extension Mort-) 1895 5 F-A 100,000 Feb’ 1 1948 
gage $100 a ei ntf| Fidelity Union Newark, trustee. 

Patera et ti ae 1891 65D 1-360,008 June 1 1931 
Paterson ex Arao4 5 AD 006 Oct “1 1944 


300, 
ae Fidelity Union Trust Co., ‘Newark, trustee 


$15,000 ewned by F s. Qoep. of N. J. b All owned 
bah Hi 8. Corp. of N. $50,000 owned by P. 8. Corp. of N. J. 
or liens 


at 5 eX Cc. H. & P. Ist 4s are reserved for pri 
of tees. . bonds outstanding, 


ou 1,553,000 are owned by Pub 
i 
The impt. mtge. bonds of the North Hudson County By. were were originally 
¥. Fa onhaes py 3 1908. Gat wee extaee & ay 1 1924. ~— 
Vv. 78, 1392. See also V 97, p 1899. Were again extended a 
maturity in 1924, this time to May 1 $ot2e. Ret 1 F— y-5 *y 
The bonds were paid off at maturitv May 1 eae but the mortense has 
ay’ beam cancelled, and bonds are held by P. S. Corp. of N. J. - 118, 
Pp. 
The Weehawken Extension 2 mies. bonds were due Feb. 1 1915, but were 


extended for 30 years. V. 100. p. 399. 
The Paterson Ry. 2d ve 6% bon +; “— Oct. 1 1914, but were 
V. 98, p. Red. put 


extended for 30 years ath %. 1053. 
a a the first day of . ot any succacding Oct. yy te by Public Service 
. Co. in manner provided in 


a OF UNITED ST. RY. co. OF CENTRAL JERSEY 


Bonds of Constituent Cos.— Date. Interest wet” 
Eliz Plain & Cent Jer ent | 1900 5¢J-D Oo 400 008" ~oy 2. e 
ewar 


2, 600, 000 ($1,000) gc*ntfiInt. at Fidelity Union Trust Co 
trustee. 


s f & cannot called 
Plainfield Street Ry Ist mtge{ 1892 J-J 100,000 July 1 sees 
1004 
Nowerk. 


($1,000) 
= & Raritan River 8t/ 19094 5¢M-N 
M $3,500,000- ._tf td Union ‘Frust 6 Co., 
M $1,500,000($1 ‘000) cnet im. at Fiadity Un. Te. "Co., Newark, trus 
East Jersey Ist ustge USS0 g M-N 500.000 May 1 1944 


6 
c*ntf\ Int. at Fidelity Union Tr. Co. piewart vs 
.000 May 
y gen 
Mie & Somerset Trac 000,000 Jan 1 1 1950 
gold guar p & i_._-_-- tf perth Ambey Tr. Co., Perth Amb., trustee 
Bonds .—Of the total issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 
1900, $100, a0 =I held to sevese for like amount of Plainfield Street Ry. Co 


bonds. 
$100, 000 DaPndia % St. ~- lst mtge. 5% grads ey fell due 
Sly” ‘ ood. extended to July 1 1942 at 8% V p. 74. Annua) 
sin rg OM ggg 4 $2,920. In sinking fund, $12,000 par eked of bonds. 
Raritan River St. Ry. Co. gen. mtge. of 1904. $2.000.000 
ont eal to retire prior liens. Pub. Serv. Corp. owns $154,000 Eliz 
Pi. & Cent. Jer. 5s and $274,000 Eliz. & Rar. River St. Ry. bonds. 
vidends. —First div.—2- rar ee = ‘09, Dec. 


Di 2%; 
in '10, 2%; in ‘11, Dec., 114 %; in "12, Dec., 134% ‘13, Dec., 136%: 
in ‘14, Dec., 1%%: ‘15. 114%: 16, : 1917, %. ~ Penctioaliy entire 
stock owned by Public Serv ice ¢ Corporation. 


EARNINGS of Public Service Ry. Co. for Calendar Years: 


1926. 1925 1924. 
Operating revenues.____........-.-.-. $19,974,906 $21,035, 933 $22,473,842 
Oper. exp., maint., taxes and deprec. 15,318,129 16,419.52 17,747,702 


Non-o ES REE RS 150,059 117, 
EE PRN st eae 4.806.836  4,733.699 4,866,293 
Interest ane In \cslandeesntadienniieasinad 4.917.137 4,978.698 5,126,586 
BSCE PRET Cr .22.046 Cr.6.431xCr2,401,782 
Dividends faders. Ate SA Cr324,574 Cr324,574 Cr284,624 
ee Spa ncnndhewtididen es 6,319 86,006 2,426,113 


23 
xincludes credit of $2. BOS. 729 from sale of Public Service Terminal to 
Public Service Corp. of N. 


OFFICERS.—same as be Public Service Elec. Co., except that M. R. 


Boylan is V.-P. in charge of operation.—V. 120. p. 1587: V. 121. » 2274 
3132; V. 122, p. 2497, 3455: V. 123, p. 2520; V. 124, p. 113, 3773; V 
125, p. 1581. 


(1) CONSOLIDATED TRACTION COMPANY. 


Incorporated Mar. 15 1893. On June 1 1898 leased to North Jersey 
erent tsk 999 years, and lease has now passed to Public Serv. Ry. By 390) 
+ D. ) 


Vv. Validity of lease was affirmed in Feb. 1902 (V. 74, 
and again in Feb. 1903. V. 76, p. 382. 

Dividends under lease are now 4% per annum. 

FIELD OF OPERATIONS AND GRARAGTES OF BUSINESS.— 
Operates about a miles of track, 1 7 eo N.J. Traction Co., Newark 
P. er R & Bergen RR., Passaic & Weck Elec. Trac. Co., 


a C., ar. K. RR. and Newark Plank Road, all of whose stocks are 
owned. 

STOCK AND BONDS— Date. interes. Outstanding. Maturity. 
Stock all paid in ($100)__.... -__- J-J 15 x15.00U,000 See text 
Underlying bonds—see below. _.._. - .._----- ED. pciwekone 
First mortgage gold $15,000,- ;{ 1893 52J-D 215,000,000 June 1 1933 

($1.000) : tf | Interest at penkeare Tr. Co., N. Y.. Trustee 

x Of which $339,500 is owned by P. Corp. of N. wi $65, 700 is 


owned by P. 8. Corp. of N. J. 

The gold bonds oF 1893 are secured not only by mortgage, but also by 
deposit of $1,000,000 stock of J. C. & Bergen RR., $161,625 stock of 
Newark Plank Road Co., $6,000,000 stock Newark ‘Passenger Ry. and 
$99. 100 stock of Jersey City Harrison & Kearney Ry. Co 

Stock, debts and mileage of the senged and controiled lines: 


iles. Funded Debt. 
New Jersey Traction Co_......-.....- None ee. * seceennn 
Newark Passenger Ry__.........._--- 6,000,009 $6,000,000 
Rapid Transit Street Ry..........--- 12 504,000 500,000 
Jersey City & Bergen RR____..____-- 41% 1,000,000 x258 ,000 
Jersey City Harrison & Kearney Ry-_-_-10 SS eae ea 
i. €, §” See eae ee 44-5 gla Si a 
Passaic & Newark Electric Tr» @tion___.10% 1,000,000 550,000 
Port Richmond & Bergen Po at Ferry. -_- 4i50 Gee és ww eee 


* On this $18,000 has been paidin. x Owned by P. 8. Corp. of N. J. 


(a) JERSEY CITY & BERGEN RAILROAD. 

ORGANIZATION .—Controlled by Consolidated Traction Co., all the 
stock being deposited as part security for the Traction Co. lst mortgage. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns from Jersey City to Berzen Point, &c., total track, 414% miles. 
m.. SS00k AND BONDS— Date. Interest. Ost 000000 ..0, Aeatar diy. 

Pe —The $258,000 44% bonds due Jan. ‘I 1923 Comtatnaliy 7s, due 
Jan. 1 1903) were purchased by the Public warvien —_ of N. J. at maturity 
and are still a lien against the property. + Bee 2905. 


(b) NEWARK PASSENGER opal 


ORGANIZATION .—Incorp. June 16 1890. On July 29 1893 leased to 
New Jersey Traction for 999 rears, and so controlled by =< Consolidated 
Fang Oo. ne New Jerse J. Traction Co. having been leased to 
Cons. Trac. Co. Jan. 2 1894 for Do9 years. Charter said to be perpetual. 

LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 

electric railway. Embraces about 83 miles of track. 

PR pegs AND BONDS— Fy 


Interest. Outstanding. one 


Sy Sark reigns: atria Fe: $6,000,000 Own -byO. 
pn Pass Ry Ist cons er 1,000 g J-J x6,000,000 Juty 1 1930 
1890 $6.000,000 gold__c*tf|N. J. Tile Guar. & Trust Co., tee. 


x $151,000 owned by P. S. Corp. of N. J. 

The $6,900,000 stock is all deposited as security .or the Consolidated 
Traction Co. first mortgage. J 

Interest on consol. 5s is payable at First Nationa] Bank, Jerse ow. 
The consols are guar. p. & i. by Consol. Trac. Co. and in Feb. 1895 


guaranty was stamped on bonds. V. 59, p. 969: V. 81, p 


(c) RAPID TRANSIT ST. RY. CO. OF THE CITY OF vost ng AO 


ORGANIZATION .—June 1 1893 leased to Newark eae wy. Ry. 
999 years, and included with it in lease to New Jersey Tr 
forms part of Consolidated Traction system. 





The ist m 
were 


. bonds were 5s and matured A: 1 1921, but 
for 20 years at Ay ¥. 112, p. 1399. = 
STOCK, BONDS, ETC.— Par. Lag Op Ae. 


oo 000 April I Tea, 


‘d at 105 (foto Pes: Unio: TrostOe 
at ee = held in {inka = 
Dietdends of 1114 % yearly are guarai ood by the Nowark Paswoager and 


New Jersey on companies upon the 
(d) PASSAIC & NEWARK ELECTRIC TRACTION CO. 
ORGANIZATION .—Incorp. April 30 1906 and uired all the $1,000,- 
000 stock of Passaic & Newark Electric R Consolidated Trac Oo 
dy ill canals an aeeeniecs Oe toe 
STOCK AND it ea Date. Interest Outstandi Maturity. 
Stock $1 wee 000 Oe s100 aS eS RS St eae (FS Peres ee 


a BF guar p & 17 1807 58 000 June 1 


I-D 550, 
Mol teee NS) eeioe at N. ~ Title Gu.&Tr..Jersey City, 


oy ‘SOUTH ORANGE & MAPLEWOOD TRACTION CO. 
= Vas lepeed on Oss. 1 1903 to North Jersey St. Ry. Co. (now 
oa blic Service Ry. Co.) in ity, the rental ng $2.000 
referred stock for first year and increasing $500 yearly until ninth 
rear. when $6.000 is paid, v which amount is to be paid thereafter. Rental is 
y Public Service Corp. of New Jersey. V. 77, p. 824. 

ORGANIZATION .—Consolidation in July 1901 of South one & 

tock 


jee lewood Tr. Co. and South Crane. Ma powees a Eos OD 
. and out., com., $75,000; pref., 50,000. 


oie BERGEN TURNPIKE CO. 
Leased to Public Service Ry. Co. Jan. 1 1908. 


ORGANIZATION .— Originally chartered on Oct. 27 1802 with $51 090 

ontenl ($10 shares). Jersey City Hoboken & Paterson ne | me in the 
Public Service Ry. Co.) owned a majority of the stock and guaranteed its 
$988 000 5% bonds, dated 1901, due July 1 Me chavest me (tf); pein. 
and int. payat able New Jersey Title Guar. & Trust O o., bg bey AL 

os Se. turnpike between Hackensack and the Hudson Coun 

line, south of Fai rview, over which an electric road was constructed in 1 
was turned over to the Bergen Say © nny af Freeholders for the sum of 
$1, the P. S. Corp. giving a bond assuri e payment of the $1,000,000 
5% bonds due 1951, V.101,p.1974. In yh 1921 the turn ” in Hudson 
County was deeded over to t e county in consideration of 


(4) ORANGE & PASSAIC VALLEY RAILWAY CO. 


Leased for 900 years from Nov. 1 1903 to Public Service Goapepation for 
interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public Service Ry.Co $995.500 of the stock owned by Pub. Serv. Corp. 


ORGANIZATION .—Incorporated in ise as successor of Suburban 
Traction Co., sold in foreclosure July 6 1898. 


° BOuoa— Date. Interest. Outstanding. Maturity. 
DOG ce cccccsnecdscoesécosne she /emesebon Be eee 
ist mtge $1,000,000__._-_- ad | Ps 5 J-D "833,000 Dec 1 1938 


J. Tit. Gu. & Tr. Oo. of Jersey City. Trus. 
$83 .000 of outstanding nendie uk owned by Public Service Corporation. 


(5) CAMDEN & SUBURBAN RAILWAY CO. 


Was leased on May 1 1904 to Public Service Corporation for one anes 
rental being (in addition to fixed charges) $30, for first year ( 905). 
$36,009 the second year, $42,000 the third year, $48,000 the fourth rs. 
$54,000 the fifth year, $72,000 the sixth year, $84,000 the seventh 
$96,0uU0 the eighth year, Sigs. 000 fe vam 7 year and $120,000 the nth 
year and thereafter. v. Rat Lease was assigned to Public 
Service Railway Co. Sept. y 1 or 

ORGANIZATION .—Formed in 1896. Oontrols Camden Horse RR- 
(which ts leased) and- West Jersey Traction Co. (stock $65,000). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91.3 miles of track. Connection i he to Trenton is made 
over Riverside Traction (now leased by P. 8S. Ry.). 


STOCK AND | ~ + a Date. Interest. ‘Outstanding. —-- 
Stock $3,000,000 ($25)_...... -.-- Q-F See text 
lst mortgage $3,000, 000 eold/ 1896 54J-J $1,940,000 July 1 1946 
ce a agate Int. at First Nat. State Bk. of Camden, Trus 


Stock.—The stock is all outstanding; 20% paid in. 


Bonds.—Of the 1st mtge. bonds, $1,000,000 are reserved | to retire stock of 
Camden Horse RR. and $60,000 are for ottenens, P isbe L185: 
—V. 78, p. 1781, 2383; V. 88, p. 1126; V. 89, p. 154; v.04. D. 11 1185 


(a) CAMDEN HORSE RR. CO. 

ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25). 
Leased to Camden & Suburban Ry. from April 1 1896 for 999 years. tal 
&c., received. $60,000 per annum, from which is paid 24% on stock. Ali 
bonds have been canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has 30.11 miles of track. 


(6) CAMDEN GLOUCESTER & WOODBURY RY. CO. 

Leased to Public Service Ry. Co. 

ORGANIZATION .—Entire $600 .000 stock is tye by South Jersey 
Gas, Electric & Traction Co. All bonds have been canceled. 

FIELD OF OPERATIONS AND CHARAOTER “OF BUSINESS.— 
Comprises 25 miles of road. 


7) PEOPLE’S ELEVATING CO. 
RGANIZATION .—Incorp. in New Jersey May 31 1899. Stock is al) 
owned by Public Service Ry. Co 
STOCK AND amt Date. 
Stock $250 .000 ($100)_...--.. -..- 
First oeneee $250, 600 gold} 1899 5g A-O 175,000 Oct. 1 ng 
Pn ade 0 ache! c*tf {Int. at N. J. Title Gu. & Tr. Co., J. C., trust 


(8) a JERSEY & HUDSON RIVER RY. & FERRY CO. 


Public Service Co has acquired $2, Ag. ™ of the $2,500,000 
and $4,633 of the $ 50,000 pref. stock Pp; 95. Is leased to Publie 
Service Ry. for yore y Ane pees 1 191i oe terest on bonds and 6% 
on both common and pref. stocks. 


ORGANIZATION. yy on Feb. 25 1910 as a consolidation of New 
Jersey & Hudson River R Ferry Co. and Hudson River Traction Co. 
This co. owns the entire capital stock and bonds of The Riverside & Fort 
Lee Ferry Co., owner of the West 130th St. Ferry. These securities are 
all de ted under the $5,000,000 mortene?. Franchises perpetual except 
one for 50 years and one for 99 years efly private right-of-way. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
vas and operates 31.33 miles of track from Edgewater, N. J. (terminal of 
130th St. ferry, N. Y. City), to Englewood, ackensack and Paterson; 
pa 17.11 miles of track from Hackensack to Hasbrouck Heights, Wood- 
stage, Ratpesws to Arlington and a branch line from Hasbrouck ‘Heights 
to i. The cars of this co. operate to the business centres of Newark, 
Passaic and Paterson. 


Interest. Outstanding. Maturity. 
250.000 


STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock com $5,250,000 190) A Pe a $2,500 Sees —_ 
Stock pref 750,000 6% ¢ Ce era F-A 750,000 See text 
NJ & HR Ry & FCO lst of 1900 5. Mi 4.011.000, Mar. 1 1950 

$5,000,000 g ($1,000) _c*tf /Int. a6 U. Mtge &Tr.Co., trustee. 
Hudson River Trac lst mtge} 1902 5g M -S 631,000 Mir, 1 1950 

$1,000,000 gold ($1,000) _tf we at U. Mtge.&Tr.Co., N.Y., trustee. 


$1,367 


. & Hud. River Ry. & Ferry Co. donde can be oat cadens 

r day at Nos ‘and int. upon six weeks’ notice. V. 80, p. 998. Hudson 

River ‘Fra ‘a bonds are subject to call on any int. date a 110. $67,000 

.J.& H. R. Ry. & Ferry Co. 
EARNINGS. -—Included in Public Service Ry.—V. 92, p. 462; V. 99, 
D. . 

(9) RIVERSIDE TRACTION CO. 

Lease.—Co. is leased for 999 years from April 1 1912 to Public Service Ry. 

The lease provides for int. on bonds divs. on outstanding . stock and 


Stock. 4 stock is redeemable at 115 and accrued dividends. 
ge stock i hey + ah 





a div. on com. amounting to ,193 “i thes seer tn increasing annually un 
7th year, when maximum or 820. 169 will have been reached. 94, p. 009. 
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PUBLIC UTILITIES 





[Vor. 125. 














ORGANIZATION .—Incorp. in New Jersey June 20 1910 as successor to 


Camden & Trenton Ry., sold at foreclosure. See plan, V. 88, p. 1126. 
Owns 392 out of 400 shares (par om) of the capital stock 

minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 

Palmyra, with 


towns of Beverly, Delanco, Riverside, Riverton and light 
Also owns $49. of the $50,000 capital stock of the Bordentown Electric 
Co., which supplies light to Bordentown and vicinity. 


In Dec. 1925 the New Jersey P. U. n popreces the conveyance 
by the company of its interests in the Burlington, N. J., power station to the 
Public Service Electric & Gas Co. See V. 121, p. ; 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Comprises 32.96 miles of track between Trenton and River- 
ton (where connection is made with Camden & Suburban Ry. tracks). By ® 
contract between this co. and the Camden & Suourban, the Riverside Trac 
cars run direct to Philadelphia Ferry at Market and Federal Sts., Camden 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Cemmon $1 JOO 000 S550) wei witen geperenee $747.18 PEP. +m 

Preferred a ee ee eee ‘oO FIT nee e eer 

lst M $1, 000 g ($100,$500)| 1910 5¢4J-D 1,500,000 June 1 1960 
and $1,000) call at Oe ah iee. at West End Trust Co., Phila., 


trustee 

.—Subject to call, all or any, on ang int. day at 110 and int. Int. ts 

gene 7 Public Service Ry.—V. 93, p. 408; V. 94, p. 280, 352, 699; V. 121. 
Dp. ‘ 


10) PATERSON & STATE LINE TRACTION CO. 
tock all owned by the Public Service Ry. Co. 


ORGANIZATION .—In . in New Jersey Nov. 15 1901. Stock auth. 

$300,000 (increased in July 1913 from $100,000, V. 97, p. 522): “oy 
BONDS— Date. Interest. Outstanding. ‘aturity. 

lst mortgage $300,000 gold_. viola 5 J-D $150,000 June 1 1964 


delity Union Trust Co., Newark, trus 





PUBLIC SERVICE RAILROAD. 

ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding, $285,000. 
all owned by Public Service Corp. of New Jersey except directors’ shares. 
Regular trolley service between Newark and enton July 1 1913, and 

between Newark and Perth Amboy inaugurated about July 1 1914. 

V.97, p. 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 8 1915 

EARNINGS.—For cal. year 1926: Gross, incl. other income, $284,651; 
net after taxes and maint., $106,875; fixed charges, $130,348; balance, def., 
$23,473. For cal. year 1925, gross, incl. other inc., $284,519; net after 
taxes and maint., $71,100; fixed charges, $123,670; bal., def., $52,571. 

OFFICERS.—Pres., Thomas N. McCarter; V.-Ps., Percy 8. Young, 
Edmund W. Wakelee, John L. O'Toole, George Barker and Matthew R. 
Boylan: Sec., Charles M. Breder; Treas., T. Wilson Van Middleworth. 
Office, 80 Park Place, Newark, N. J. 

(1) ELIZABETH & TRENTON RR, 


Lease.—Leased to Trenton Terminal RR. (su uently merged in 
Public Service RR. Co.) for 999 years from April 1 1912. ental 5% on 
outstanding pref. stock, and, inning with the year ending April 1 1915, 
1% — as common, with additional 1% annually until 4% is paid. 

- 94, p. ; 

ORGANIZATION .—Incorp. in New Jersey on May 19 1910 as successor 
to the Trenton & New Brunswick RR and the New Jersey Short Line RR., 
both sold at foreclosure. See plan in V. 89, p. 1282, 1349. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 49.632 miles equivalent single track; standard gauge. 


STOCK AND BONDS— Date. Interest. Outen tet. Maturity. 


Common $900,000 ($50) __.-.. --.-- A-O DIT gintwebees 
Pref $300,000 5% cum ($50)__. ---- A-O 5 aaa 
First mtge $1,200,000 gold) 1912 5g A-O 990,000 Apr 1 1962 

tt ~steieseneds c*tf{Int. at Fidelity Trust Co., Phila., trustee. 


Bonds .— First mortgage bonds are subject to call as a whole on any interest 
day at 110 andinterest. Principal and interest are guaranteed under terms 
of lease by the Trenton Terminal RR., whose obligations are guaranteed in 
turn by the Public Service RR. and the Public Service Corporation .— 
V.90, p. 1362; V. 94, p. 697. 





PUBLIC SERVICE TRANSPORTATION CO. 


Subsidiary of Public Service Corp. of New Jersey. 


ORGANIZATION .—Incorp. Nov. 14 1917 under the name of New Jersey 
Transportation Co. Name changed to present title June 5 1923. In 
tg mer purchased property of Burlington County Trac. Co. V. 124 


D 

CHARACTER OF BUSINESS.—Operates a total of 905 buses out o 
996 owned. V. 121, B 2274. Order of 395 new gas-electrical de luxe 
buses in 1926, see V. 122, p. 95, 1764, 2652, 3084; 307 in use Sept. 27 1926. 
Inauguration of a new type of interurban bus service with de luxe buses 
was announced in April 1926. V. 122, p. 2497; V. 125, p. 1053. 

CAPITALIZATION .—Capital stock authorized, 1,500,000 shares (in- 
creased from 1,000,000 shares in January 1926. See V. 122, Pp. 884); 
outstanding, 1,000,000 shares (no par value). All (except directors’ shares) 
owned by Public Service Corp. of New Jersey. 


EARNINGS.—For calendar years 


Net aft. Tazes 


Gross & Fized Balance, 

Other Inc. & ‘aint. Gores 
St cunitiniademeniamed $10,952,312 $240,098 $152,581 $87,517 
Pt Rennesindedtnnee 7,612,543 def727,057 14,306 def741,363 


OFFICERS.—Pres., Thomas N. McCarter; V.-Ps., Percy 8. Young, 
Edmund W. Wakelee, John L. O'Toole, George Barker and Matthew 
PURE or: yin pi Dav div aes Ooboas hot Saor wioe ea 

. * Dp. H . . . ° . , . , , , , ° . . 
Pp. 1220, 1362; V. 125, p. 1053. ? Se aaa, See _ 





(THE) NEW JERSEY POWER & LIGHT CO. 
Control.—General Gas & Electric Corp. owns all of co.’s common stock. 


Management.—The W.S. Barstow Management Assn., Inc., N. Y. City 


ORGANIZATION, ETC.—Incorp in New Jersey in Dec. 1915. Com- 
ny owns and operates the electric light and power system in the Dover, 
ardsville, Fiemington, Lambertville, Newton, Hackettstown, Wash- 
ington, Phillipsburg, Netcong, Stanhope. Hamburg and Sussex sections of 
New Jersey. During 1925 the properties formerly operated by the Eastern 
Pennsylvania Power Co., the Blair Electric Oo., Raritan Valley Hydro- 
Electric Co., Warren Wood Working Co., and the electric distribution 
system of Frenchtown were acquired and merged with the New Jersev 
Power & Light Co. The Newton Gas Co. and Washington Gas Co. were 


merged with the New Jersey Pow. & Lt. Co. in Nov. 1926. V. . ; 
V. 123, p. 1877, 2391, 2519. — oe 
{In April 1926 New Jersey P. U. Commission approved the sale of the 
roperties and business of the Hunterdon Electric & Power Co. and the 


ersey Electric Co. to New Jersey P. & Ligh " ‘ 
Other Acquisitions in V. 123, p. 2361. SY Co ~V~ 122, p. 2652 


Recapitalization.—On Nov. 4 1926 stockholders increased the authorized 
capital stock from $1,000,000 common and $1,000,000 7% pref. stock, 
both par $100, to 150,000 shares common and 100,000 shares $6 cum. 
pref. both no par. Pref. stockholders were given the choice of taking 
or each old 7% pref. share one new $6 pref. share (red. at 110 & divs.) 
and $16 in cash; or in cash at 110 and divs. Old pref. stockholders were 
also given the preferential right to subscribe to new $6 pref. stock at 94 
and divs. V. 123, p. 1877, 2391, 2655. See also V. 123, p. 3039. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power in the northwestern section of New 
Jersey, serving 149 communities covering an area of approximately 1,500 


- miles, incl. Dover, Bernardsville, Hackettstown, Newton, Washi 
Phillipsburg, Lambertville and Flemington. Total ulation onvel ak 
— over 160,000. Company also supplies gas to Washington and New- 


Company owns a number of generating plants and several auxili 
Plante. totalling 7,575 k.w.; and has under construction an initial unit of 
,000 k.w. of a new steam electric generating station at Holland, N. J., 


on the Delaware River; ultimate capacity, ,000 k.w. Owns 


3 miles 








of transmission and 607 distribution lines. Company’s lines are inter” 

connected with the systems of ye Edison Co., Central Hudson 

gee & cea Co., Public Service Electric & Gas Co., &c. See also 
. a , 


STOCK AND BONDS— Date. Interest. Cupten ane. 


Maturity. 


Common 150,000 shs y ESE STE. scasvndane 

$6 cum pref (no par) 100, eee $6 Q-J 31,717 sh July 27, $1.50 

lst mtge 5% g ser due 1956 / CS ,000,000 amg 1 1956 
1,000, $500, $100 c* and/Int. in New York or Chicago. uaranty 
1,000 & multiples r*__..tf| Trust Co., 


New York, trustee. 
x All owned by General Gas & Electric Corp. 

Stock.—The $6 cum. pref. stock is preferred as to assets ($100 & divs.) 
and cumulative dividends. Red., whole or part, on any dividend date on 
30 days’ notice at $110 and divs. Whenever 4 quarterly dividends are in 
default. pref. stockholders have exclusive right to elect a majority of the 
authorized number of directors. The cumulative preferred stock, 100,000 
shs. authorized, is issuable in one or more , dividend rate not to exceed 
$8 annum. In Dec. 1926 Pynchon & Co. offered 25,000 shs. $6 cum. 
coer a6 $94 and div., to yield about 6.38%. V. 123, p. 3183. 

Bonds.—All of the outstanding 1st mige. 5% 20-yr. gold bonds due Feb. 1 
1936 were called Feb. 1 1927 at 105 and int. - 123, p. 3039; V. 124, p. 112. 

The lst mtge. 5% gold bonds, series due 1956, are secured by a first mort- 
gage on all co.’s property and franchises, owned or after-acquired, exclusive 
of certain property specifically excepted. Additional bonds may be issued 
in series of such tenor as directors from time to time may determine, (a) for 


refunding pepe: (b) against cash; (c) against pledge of an equal pal 
amount of bonds secured by mye on after-acquired pro y: (d) for 
75% or 80%, res ively, of additions, improvements, ec. provided 


total income for 12 consecutive within the 


receding 14 calendar months 
have been at least 1% or 2 times respectively annual interest on all prior 
lien and Ist mtge. bonds outstanding with public, incl. proposed issue. 
Additional bonds may also be issued to an amount not ex ing 10% of 
all bonds outstanding under the mtge., (a) for 75% of acquisitions, addi- 
tions, &c., by a subsidiary, against pledge of or in exchange for equal 
amount of bonds secured by ae on the pope of such subsidiary: 
provided that the total amount of all bonds secured by mortgage on the prop- 
erty of any subsidiary shall not exceed 75% of the value of the permanent 
property of such subsidiary. There is a sinking and wt ryy fund to 
which is to be paid on each Feb. 1 from 1928 to 1936 incl. 1%; to and intl. 
1946, 14% %; to and incl. Feb. 1 1956, 2%, of outstanding bonds. There is 
also a maintenance and depreciation reserve account to which is to be credited 
on Dec. 31 1927 and annually thereafter (a) not less than 3% of co.’s fixed 
capital, after deducting the depreciation reserve on such date; or (0) not less 
than 12%% of co.’'s operating revenue during preceding year, in either event 
less expenditures for maintenance, &c., during that year. Red. whole or 
part on 60 days’ notice through Aug. 1 1936 at 105 and int., and thereafter 
at \% % less for each elapsed year or part thereof. Penn. and Conn. 4-mills, 
Calif. 5-mills, Maryland 4%-mills and Mass. 6% taxes refundable. In 
Dec. 1926 Halsey, Stuart & Co., Inc., offered $6,000,000 series due 1956 at 
99 and int. V. 124, p. 112. 


EARNINGS.—For calendar years: 
* ee 1926. 1925. 1924. 
Operating revenue__-_-__ $2,635,648 $2,419,507 $1,390,789 $1,083,739 
Net after taxes, maint., 





deprec’n & rentals__-- 688,516 601,940 387 ,069 294,013 
Other income_______-_-_- 65,174 46 882 Sh ae 13,846 
Total income. -_-_-____.-- 53,690 648 822 408 ,240 307 ,859 
Interest on funded debt- 240,396 135,958 129,950 113,59 
Other deductions __-_-__-_- 02,63 189,171 57,722 37, 
Pref. div. requirements-_ 125,230 68,206 66,898 51,303 

Balance, net income_. $285,428 $255 ,487 $153,670 $104,983 


* For year ended July 31 1927. 


OFFICERS.—Pres., W. 8. Barstow; V.-Ps., L. H. Tyng and W. Buchs 
baum; V.-P., J.G. Menut; Gen. Mer., F. K. Woodring: Sec., C. N. Wilson 
Treas., J. P. Campbell.—V. 122, p. 94, 612, 2496, 2652; V. 123, p. 711, 1877. 
ae wth rah 2655, 3039, 3183; V. 124, p. 921, 1511, 2908, 3496; V. 125, 
p. 95, 246, 2. 


UTILITIES POWER & LIGHT CORP. 


ORGANIZATION .—Incorp. in Virginia Mar. 19 1915 as Utilities Devel- 
opment Corp. Name changed to present title in 1922. Controls through 
stock ownership the following subsidiaries: 


(I) Eastern New Jersey Power Co., in turn controlling ()) New Jersey 
Water & Light Co., (2) New E t Water Co., (3) Coast Cities Ry. Co. 

(If) Colonial Gas & Electric Co., in turn controlling (1) Newport Electric 
Corp., (2) Colonial Coach Co., (3) Derby Gas & Electric Corp., in turn 
gernues J) Derby Gas & Electric Co., (b) Wallingford Gas Light Co. 

(IIT) Rediemanette Power & Light Corp., in turn controlling (1) Indianap- 
olis Power & Light Co. (a merger of Indianapolis Light & Heat Co. and 
Merchants’ Heat & Light Co. 

(IV) Interstate Power Co. (Del.), in turn controlling: (1) Eastern Iowa 
Electric Co. (S. D.); (2) East Dubuque Electric Co.; (3) Interstate Power 
ak Pate (4) Interstate Power Co. of Neb.; (5) Interstate Power Co. of 

. Dak. 

(V) Yellow Cab Company of Monmouth & Ocean Counties (N. J.). 

(VI) Atlantic Coast Transportation Co. (N. J.). 

(VII) The Management & Engineering Corporation. 


Acquisitions.—In May 1927 corp. re ed purchase of controlling inter~ 
est in the stock of the Laclede Gas & Elec. Co., which in turn controls the 
Laclede Gas Light Co. The former also owns controlling interests in 
Laclede Power & Light Co., Venice Gas Co. and the [Illinois & Missouri 
Pipe Line Co. V. 124, p. 3071, 3774. In June purchased stock holdings 
in St. Louis Coke & Iron Corp. of approximately $2,720,870 V.125, p.248. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls directly or through subsidiaries public utility systems operating 
in 13 States. The systems furnish over 410 communities with one or more 
of the following public utility services: Electric light and wer, gas, steam 
heat, water and electric railway. The population served is approximately 





$2,500,000. 

STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Cl ‘‘A’’ stk 1,000,000 shs(no par) -_-.. Q-J 420.383 shs See text 
Ci “B" stk 1.000.000 shs(no par) --.. ~.-.-_- 562 833 shs See text 
Pref 7 % cum $30,000.000(8100) —_-_- 7-QJ $11.817.000 See text 


20-yr deben (c* $1,000-$500-{ 1927 5% ¢J-D 20,000,000 June 1 1947 
EM So we adcn ce canade tf | The Chase Nat. Bk. of City of N. Y., trustee. 


Stock.—In Dec. 1925 increased the authorized class A pref. stock from 
250,000 to 400,000 no par shares and in May 1927 increased to 1,000,000 
shs. V. 121, p. 2878, 3006. Pref. stock has preference over the class A 
and class B stocks as to cum. divs. and assets ($100 and divs. if liquidation or 
dissolution is involuntary and $105 and divs. if voluntary). Callable all 
or part pro rata at $105 and divs. Divs. on class A are non-cumulative. 
Is entitled to priority divs. of $2 per annum over class B stock. After the 
full priority div. on the class A stock and an equal amount to class B stock, 
one-half of the amount of any further divs. in such year shall be paid to 
class A stock and one-half to class B stock. Class A stock has priority in 
liquidation or dissolution over the class B stock up to $35 per share. After 
this preferential payment to the class A stock is provided for and provision 
has been made for the distribution to the class B stock of an amount equal 
in the aggregate to the total of such preferential payment to the class A 
stock, one-half of the remaining assets shall be distributed ratably among 
the holders of the class A stock and one-half among the holders of the class B 
stock. Class A stock listed on N. Y. Stock Exchange. V. 124, p. 3774; 
V. 125, p. 388. In Dec. 1924 150,000 shares class A stock were sold by 
Pynchon & Co., West & Co., W. 8S. Hammons & Co. and John Nickerson 
& Co. at $25 share. V. 119, p. 2880. In May 1925 Pynchon & Co., 
West & Co., W. S. Hammons & Co. and John Nickerson & Co. sold $4,000,- 
000 7% cumul. pref. stock at 99 and divs. A voting trust certificate for 
4 share class B stock was given with each share of pref. stock. V. 120, 
p. 2552. In May 1926 the same brokers sold $2,500,000 additional 7% 
cum. pref. stock at 95 and divs., to yield about 7.35%. V. 122, p. 2654, 
2499. Additional $3,000,000 7% cum. pref. stock was sold in June 1927 
by Pynchon & Co., West & Co., Federal Securities Corp] and H. M. Byllesby 
& Co., inc., at 98 and div., to yield about 7.14%. . 125, p. 96. 


Debentures.—The 5%% 20-yr. gold debentures dated June 1 1927 are a 





direct obligation of corp., which will not create or permit - 4 mtge. or 
other lien upon any of the fixed property, nor any pledge of voting or com- 
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mon stoek of a subsidiary necessary to qualify the subsid as such, except 
the pledge of shares of future subsidiaries hereafter acq , to secure loans 
maturing in not more than 1 year effected in connection with the acquisition 
of such shares, without at least equally securing these debentures. Corp. 
will not issue any additional debs. and (or) any other bonds, notes or other 
obligations maturing more than 1 year after date unless the consolidated 
net ngs of the corp. and its subs., as defined in the indenture, for 12 
consecutive months within 15 months next preceding such issue, shall have 
been at least 244 times annual interest charges on all deben. bonds, notes 
and other obligations of the corp. maturing more than 1 year after their 
respective dates then outstanding, including those proposed to be issued. 
Corp. will not permit any such subsidiary to issue any shares of voting stock 
unless the corp. or another such subsidiary shall acquire a sufficient Deopor- 
tion thereof to cause the issuing corporation to continue to be a subsidiary 
as defined in the indenture. Redeemabie as a whole at any time or in part 
on any int. date or dates from time to time on 60 days’ notice at 105 prior to 
June 1 1931, at 104 on said date, and thereafter prior to June 1 1935; at 103 
on said date and thereafter prior to June 1 1939; at 102 on said date and 
thereafter prior to June 1 1943; at 101 on said date and thereafter prior to 
maturity, plus int. in each case. Penn. 4 mills and Calif. 5 mills taxes 
and Mass. 6% income tax on int. refundable. In June 1927 $20,000,000 
5K%% ed deben. were brought out by West & Co., Pynchon & Co., 
H. M. Byllesby & Co., Federal Securities Corp., John Nickerson & Co. and 
Hammons & Co. at 9444, to yield 6%. V. 124, p. 3774. 
Dividends.—A quarterly div. of 50c. per share was paid on class A stock 
in April 1925. In July and Oct. 1925 and regularly quarterly since, incl. 
Oct. 1927, 50c. payable as an alternative in class A stock at the rate of 1-40 
of 1 share for each share of class A stock held. V. 120, p. 3066; V. 120, 
y. 84; V.321, p.2639. On class B stock an initial div. was paid in Jan. 1926, 
pazable in 1-10 voting trust ctfs. for class B stock. V. 121, p. 2754. In 
926, April, July and Oct. each, a quar. div. of 25c., payable as an alter- 
native in class B stock at the rate of 1-40 of a class B share for each class B 
share held. V.122,p.1172. In Jan. 1927 paid 66c., with option to receive 
instead of cash additional v. t. ctfs. at rate of $10 share to extent of 
dividends. V. 123, p. 2903. In April 25c., or 1-40th of a share of class B. 
July, 25c. or 1-40th share of class B; Oct., 25c. or 1-40th share class B. 
Regular quar. divs. have been paid on the 7% cum. pref. stock since incor- 
Poration in 1925 te and incl. July 1927. 


EARNINGS.—For calendar years: 














926. 1925. 1924. 

Gross operating revenue__________-_- Sie ey ie eS ub bee 
CO eae a | aes 1,378,59. Eee oF 

IN i is cee $15,894,283 $7,630,895 $5,334,542 
Net after maintenance and taxes__-__- 8,327,204 3,725,937 2,928,463 
Int., amort., other deducs., &c____- 4,083 ,053 1,448,751 1,100,226 
Divs. on pref. stocks of subsidiaries __ 964 ,543 > iia ae 

IS CES LE $3,279,608 $1,961,407 $1,828,237 
7” Se ee ae Pee 758,322 401,879 286 ,826 
Federal income tax__....______.--- 373,370 122,056 106 ,087 





Net income $2,147,916 $1,437,472 

Latest Earnings.—For 12 months ended June 30 1927: Revenues of sub- 
sidiaries, $18,654,111; net after exp., taxes, &c. (except Federal income 
tax), $8,559,728; fixed charges, $3,989,535; net before divs. on pref. stocks 
of subs., &c., $4,570,193; net after divs. on pref. stocks of subs., &c., $3,- 
027.192; other net earnings of U. P. & Lt. Corp., $1,120,035; net earnings 
of U. P. & L. Corp. and all subs., $4,147,227; reserves for deprec., and Fed. 
taxes, $1,280,010: net income of U. P. & L. Corp. and earnings accruing to 
common stock owned by it, $2,867,217. 

OFFICERS.—Pres. & Treas., H. L. Clarke; V.-Ps., J. N. Canavan 
D. H. Bender, W. C. Van Allen, H. T. Pritchard, F. W. Drury, H. C. 
Orton and H. E. Carver: Sec., W. A. Horner.—V. 121, p. 461, 588, 1349, 
2639, 2754, 2878, 3006, 3132; V. 122, p. 349, 1172, 2499, 2654, 3085, 3212, 


3343; V. 123, p. 584, 1253, 2903; V. 124, p. 237, 508, 1222, 1824, 2910, 
+ AS sii. 3489, 3774; V. 125, p. 96, 248, 388, 1054, 1195, 1327, 1583, 


DERBY GAS & ELECTRIC CORP. (DEL.). 


Control.—The entire common stock is owned by Colonial Gas & Electric 
Co., a subsidiary of Utilities Power & Light Corp. 

ORGANIZATION .—Incorp. in Delaware June 28 1926 as a holding com- 
pany. Owns over 99.9% of the capital stock of the Derby Gas & Electric 
Co. and the entire capital stock (except directors’ qualifying shares) of the 
Wallingford Gas Light Co. (the subsidiaries have no pref. stock or bonds 
outstanding). V. 123, p. 580. 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Subsidiaries serve electric light and power and gas to the cities of Derby,. 
Shelton and Ansonia, and gas to Wallingford, all in the State of Connecticut. 
Total population served is estimated to be ee 60,000 with 9,090 elect. 
customers and 11,847 gas customers. Combined annual output over 47,- 
000,000 k.w.h. and - output 308,000,000 cu. ft. Properties include a 

enerating station of 15,800 k.w. capacity on the Housatonic River in 

erby, rw in conjunction with off-peak power purchased from Con- 
necticut Light & Power Co. Coal and water gas plant of 2,400,000 cu. ft. 
in Shelton, and water gas plant of 550,000 cu. ft. in Wallingford. V. 123, 
p. 580. Franchises are without time limit. 


STOCK AND BONDS— Date. 
Common 50,000 shs (no par). ___- 
od pref 50,000 shs (no par)... __-- 

om ies of 1946 (1.000, | 
series 0 P { 


$7 QO-M Aug’27 $1.75 
hase National Bank, N. Y. C., trustee. 
1926 5e@F-A $5,000,000 Aug 1 1946 
nt. at trustee’s & Contin. & Com, Trust & 
Savings Bank, Chicago. 


Stock.—The $7 div. pref. stock is entitled to cumulative dividends at 
the rate of $7 pe sapem. before the common stock and has priority in 
liquidation or dissolution up to $100 & divs., plus, in case such liquidation 
or dissolution be voluntary, a Pan of if such action is authorized 
on or prior to Aug. 1 1931, and $10 if thereafter. The affirmative vote or 
written consent of at least two-thirds of the outstanding pref. shares is 
required before co. can (1) authorize or issue any prior class of stock; (2) 
increase the authorized number of pref. shares; (3) amend the pref. 
provisions so as to affect adversely any preference and other rights given 
to the pref. stock; (4) issue any pref. stock in addition to the 15,000 shares 
issued, unless consolidated net earnings of co. & subsidiaries for 12 consecu- 
tive of preceding 15 calendar months have been not less than twice annua) 
divid. requirements on outstanding pref. stock, incl. proposed issue; (5) 
acquire any substantial amount of stocks or securities of corporations other 
than the present subsidiaries, unless they operate gas or electric systems 
——— of physical connection or supply water in some one or more of 
the cities, &c., served with gas and (or) electricity by corp. or its subsidi- 
aries, and corp. acquires at least 95% of the common stock together with 
all or substantially all outstanding preferred stocks or funded debt. Except 
as above stated, pref. stock has no voting rights, unless full cum. divs. are 
in arrear for 12 consecutive months, in which event pref. stockholders as 
a class elect 2 directors. Additional preferred is issuable in series, but of 
the same class and equal rank. Call. as a whole, or in part by lot or pro 
rata at $105 on or before Aug. 1 1931 and at $110 thereafter, plus accrued 
diy iden In Aug. 1926 Pynchon & Co., West & Co., W. 8. Hammons & 
Co., and John Nickerson & Co., offered 15,000 shares at $96 & div., to 
yield 7.29%. V. 123, p. 980. 


Bonds.—The 1st lien gold bonds are secured by direct Ist lien by pledge 
of over 99.9% of capital stock of the Derby Gas & Electric Co. and the 
entire capital stock of the Wallingford Gas Light Co. No bonds or 
— stocks may be issued by any subsidiaries unless pledged under tho 

denture. After acquired properties shall also be subjected to the lien of 
the indenture as a first mortgage thereon. 

Additional bonds may be issued in series (a) for 75% of extensions, 
additions, or improvements to the electric and gas properties owned or 
operated by corp. or its subsidiaries, (b) for 66 2-3% of additional electric 
or gas plants or systems to be physically connected with the existing 
systems, acquired by corp. or its subsidiaries, but at least 95% of the 
common stock, together with all outstanding bonds, notes, or preferred 
stock of each subsidiary must have been pledged under the Trust Indenture, 
(c) to refund previous series. No additional bonds (except for refunding 
previous series) may be issued unless consolidated net earnings (after 8% 
rs) operating revenue set aside for maintenance) for 12 consecutive 
within preceding 15 months, have been at least twice annual interest on 
bonds outstanding, incl. proposed issue. In case the present or any future 
subsidiaries and corp. itself, acquires any electric or gas properties directly 
corp. shall establish and continue a maintenance fund and a renewal and 
rep t fund respectively equal to 8% and 5% of gross operating revenue 


& $100 c*)___--- tf{I 





less actual expenditures. Unused balances ma 
extensions, &c. which shall not be made the 


5% series of 1946 are red. all or part on 60 
date at par & int. plus a um commencing with 5% on or before Feb. 1 
1927 and d %% of fo 1 amount each year thereafter. 
& Conn. 4-mills, Maryland is lis, Calif. 5-mills, and Mass. 6% 
and any similar Maine tax not in excess of afore-mentioned taxes refundable. 
In July 1926 West & Co., Pynchon & Co., John Nickerson & Co. and W. 8. 
Hammons & Co. offered $5,000,000 5% series of 1946 at 95 & irt., to yield 
5.40%. V. 123, p. 580; V. 124, p. 505. 

Dividends.—In_Nov. 1926 paid an initial quar. div. of $1.75 on the $7 
div. pref. stock. V. 123, p. 2260. On Feb. 1 and Aug. 1 1927, $1.75. 

EARNINGS.—For calendar years: 


0 Ee Na ee ae ee 
Net, after oper. exp., maint. & taxes_ 


q 


uisitions 
for issuance of additionaf 


days’ notice on any interest 


i 


1926. 1925. 1924. 
$1 ae $1,288,860 $1,072 a 


, ’ ’ 








Fixed charges and amortization _____ 149,148 16,204 25,149 
Other deductions.................- 7. ./aeoee cea 
pT ee en $217,918 $430,809 $313,253 


*Incl. divs. on com. stock of controlled co. prior to acquisition; surplus 
net earnings prior to acquisition, and $129 accruing to minority interests. 

Latest Earnings.—For 12 mos. ended June 30 1927: Gross, $1,388,456; 
expenses, $595,857; net earnings after fixed charges but before visions 
for renewals and replacements and Federal income tax, $289,499. 

OFFICERS.-—Pres. & Treas., H. L. Clarke; V.-Ps., J. N. Canavan, 
H. E. Carver, F. W. Drury and H. T. Pritchard; Sec., W. A. Horner. 
N. Y. office. 100 Broadway; Chicago office, 327 South La Salle St.— 
V. 123, p. 580, 841, 980, 2260; V. 124, p. 371, 505; V. 125, p. 1323. 





EASTERN NEW JERSEY POWER CO. 
Controlled and under supervision of Utilities Power & Light Corp. 


ORGANIZATION .—Organized early in 1924 and is a result of a complete 
rearrangement of the properties of: oy Seas Coast Electric Ry. and ite 
owned and operated companies, the t Traction Co., West End & 
ang Branch Ry., Seashore Elec. Ry. and Asbury Park & Sea Girt Ry.; 
Ka tlantic Coast Electric t Co.; and (c) New Jersey Water & t 

. For history of Atlantic Electric . up to time of change, see 
“Electric Railway” Supplement of Oct. 27 1923. Under these arrange- 
ments the Eastern New Jersey Power Co. acquired all the electric light and 

wer properties. The railway properties were conveyed to the Coast 

ities Ry. (see below), all the stock and bonds of which are owned by the 
company and are pledged under its lst Mtge. bonds. The water perties 
were also similarly conveyed to a new subsidiary and all the securities of the 
water company are likewise owned and pled under the first mortgage 
bonds of the Eastern New Jersey Power Co. In May 1925, acquired 
through merger Electric Light & Power Co. of Hightstown, N. J., and 
Jamesburg (N. J.) Electric Co. V. 120, p. 2550. In Dec. 1925 co. ac- 

uired the electric 5 > and distributing systems and its subsidiary, the 
New Jersey Water & Light Co., the water plants and Paseinoting, ane 
of the Ocean Grove Camp Meeting Assn. of the Methodist Ep 
Church, serving about 1,700 customers in Ocean Grove, N. J., and vicinity. 
(The New Jersey Water & Light Co., also sold its water distributing system 
in the city of Deal, N. J.. to Tintern Manor Water Co., but retained all 
its buildings, real estate and —pee) In June 1926 obtained permission 
from the New Jersey P. U. Commission to merge the Brown Mills Elec. 
Light & Power Co. and the New E t Light, Heat, Power & Water Co., 
one to ane $400,000 pref. stock and $4,000, no par common shares. V 

, D. ° 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates electric light and power properties serving Asbury 
Park, Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining 
communities. Supplies power to and operates through subsidiaries, an 
electric railway line of about 16 miles. The properties of the company 
include an electric generating station in Allenhurst with an installed capacity 
of 18.500 k.w., and a system of overhead and underground transmission 
As of March 31 1927 company had 
istributes water in Ocean Grove. 


lines in all the communities served. 
17,102 electric customers. Co. d 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
(ee sakes aeow  whedaare 25, eas 
Preferred 8% cum...<.....-. -.-- Q-J $1,350,000 July'27,2% 
Pref 7% cum series.......... ..-- 7 400.000 July 27'1% 
Preferred 6% % series__....-. -_-- 6% SE s«skendunk 
ist M Ser 1949 ($100, &{ 1924 6g J-J 3.550,000 Jan 1 1949 

* &{ American Exchange Nat. Bank, N. Y., trus. 


$1,000 c , & $1.000, 
535% sor $1 600, $500, $160 1926 5% ¢J-J 1,350,000 Jan 11949 
ser , , , a, , . 
¢. & $1,000c% & $1,000.{ The Am. Exch.-Pac. Nat. Bk., N. Y., Trust. 


,000......-P.t 

5% series (c* $1,000-500-100/ 1927  5eJ-J 1,000,000 Jan. 1 1949 

andr$1,000-5,000-10,000tf | Amer. Exch. Irving Tr. Co., N. Y., trustees 

Stock.—Pref. stock is red. at 115 & divs. at any time after 3 years from 
the issue thereof. Pref. stock originally shared at the same dividend rate 
with com. in cash dividends in excess of $7 per share paid in any calendar 
year on com., but in Jan. 1925 the stockholders voted to issue 8% - pref. 
in exchange for the 7% cum. partic. pref. outstanding. V. 120, p. 329. 
$1,250, was offered by W.C. Langley & Co. at 924% and dividend, to 
yield about 7.57%. V. 118, p. 2955. 


Bonds.—First Mtge. 6s are further secured by pledge of all the outstanding 
bonds and capital stock (except directors’ q + Mp of the Coast 
Cities Ry. (see below) and the water company subsidiary above referred to. 
Are redeemable, all or in part, after 60 days’ notice, on any int. date at 105 
ap to and incl. Jan. 1 1945; at 104 up to and incl. Jan. 1 1946; at 

thereafter up to and incl. Jan. 1 1947; at 102 thereafter up to and incl. 
Jan. 1 1948; and at 101 on July 1 1948; plus interest in each case. ay | 
agrees to refund Penn. and Conn. personal property taxes not exceeding 
mills per annum, the Maryland security tax not exceeding 4 per 
annum, and the Mass. income tax not ing 6% per annum, on income 
derived from the bonds. Free of nal property taxes in New Jersey. 
Int. payable at office or agency of company in New York and Chicago. 
V. 118, p. 1017. 6% series, dated Jan. 1 1926, are red. whole or part on 
60 days’ notice at 105 to and incl. Jan. 1 1945; at 104 and further as 6% 


series, see above. ‘Taxes refundable as indicated for 6% series. n 
April 1926 Bonbright & Co. offered $1,350,000 5% % series of 1949 at 97% 
and int., to yield about 5.70%. V. 122. p. 2039. 


lst mtge. gold bonds, 5% series of 1949, dated Jan. 1 1927 are red. all or 
in part on any int. date at 105 up to and incl. Jan. 1 1945; at 104 thereafter 
up to and incl. Jan. 1 1946; at 103 thereafter up to and incl. Jan. 1 1947; 
at 102 thereafter up to and incl. Jan. 1 1948 and at 101 on July 1 1948; 
plus int. in each case. Co. will refund Penna. and Conn. 4 mills taxes; 
Maryland 4% mills and Mass. income tax not exceeding 6%. Free of 
personal property taxes in New Jersey. In May 1927, $1,000,000 Ist 
mtze. gold bonds, 5% series of 1949 were offered by Bonbright & Co., 





W. C. Langley & Co., Hoagland, Allum & Co., Inc., at 97 and int. V. 
124, p. 2905. . 
Diridends.—Dividends on pref. paid regularly since issuance. 
EARNINGS.—For calendar years: 
RR PEE IR Te GPE RE $1,586,588 $1,370,686 $1,323,281 
Net, after expen., maint. & taxes__-_- 735,606 623,916 536,321 
c.f Spe eee 431,583 325,106 x192,000 
I cn oe res ane 80,283 72.2 8 #acaae 
eee! eae $223,740 $226,778 $344,321 


x Includes only bond interest. 


OFFICERS.—Pres., H. L. Clarke; V.-Ps., J. N. Canavan and H. T. 
Pritchard; Sec. & Treas., F. A. Cater. Office, 100 Broadway, N. Y. City.— 
V.119, p. 79, 330, 2760; V. 120, p. 329, 2550, 3313; V. 122, p. 2039, 3600; 
V. 124, p. 2905, 3495. 


(1) COAST CITIES RAILWAY. 


ORGANIZATION .—Organized early in 1924 to take over and operate 
all the electric railway properties ay! operated by the Atlantic Coast 
Ry. (for history, see “Electric Railway’? Supplement of Oct. 27 

1923). All the bonds of that company (V. 118, p. 1909) and its various 
underlying issues were retired and the power and light properties were 
transferred to the Eastern New Jersey Power Co. and its traction properties 
were conveyed to the Coast Cities Railway. Franchise in Belmar expires in 








106 


PUBLIC UTILITIES 


[ Vor. 125. 











Branch, some expire in 1945 and 
DP. perpetual; in Sea Girt, expire ip 


In Sept. 1927 acquisition of Atlantic Coast Transportation Co. was 
approved by New Jersey P. 8. Commission. V. 125, p. 2144. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure Bay and 
North Long Branch, 14.60 miles: Asbury Park to Manasquan, 14.16 miles 
total track, 36.08 miles. Connects at Pleasure Bay with the Long Branch 
Steamboat Co 

STOCK AND BONDS— 
Capital stock. 

First Mtge. bonds. $850.000- 
—V. 120, p. 328; V. 125, p 


1947; in Asbury Park in 1937; in Lo 
others are perpetual; in Ocean Townsh 
1926 and 1956 


Date. Interest. Outstanding. Maturity 
_All owned by Eastern New Jersey Power Co 
All owned by Eastern New Jersey Power ('« 
244. 





NATIONAL PUBLIC SERVICE CORP. 
(See map on page 107) 


Control.—In March 1927 Day & Zimmermann, Inc., 
acquired control of corporation. V. 124, p. 1667, 1820. 


ORGANIZATION .—A holding co. incorp. in Virginia on March 5 1922 
as Atlantic States Power Corp. Name changed April 17 1923 to Jersey 
Centra! Power & Light Corp. Name changed to present title on March 24 
1925. Owns entire common stock of the Jersey Central Power & Light Co 
(see separate statement below), Virginia Public Service Co. (see separate 
statement) Waycross Ice & Cold Storage Co., Florida Power Corp., and 
Kennett Gas Co., and 99% of the com. stock of the Tidewater Power Co. 
(see statement on another page), and more than 99% of the com. stock of 
Municipal Service Co. As of July 1 1925, acquired the C - ar rlottesville & 
Albemarle Ry., now a subsidiary of Virginia Pub. Serv. Co. . 121, p.1788. 

In June 1925 acquired the Municipal Service Co., ope AL ¥ subsidiar) 
utility companies in Virginia. Pennsylvania, Georgia and Ohio. and serving 
a population which is now about 1,100,000. V. 120, p. 2944. And alsc 
Keystone Public Service Corp. with 6 subsidiaries operating in Penna. 

n Jan. 1926 the acquisition of Newport News & Hampton Ry., Gas & 
Electric Co. was announced. The property of the Newport News ‘Co. was 
combined with the Virginia-Western Power Co., Viiginia~-Northern Power 
Co. and other Virginia holdings in a subsidiary of National Public Service 
Corp. On June | 1926 acquired by purchase Wildwood Gas Co. V. 123, 
p. 982. Other acquisitions, see V. 123, p. 3320. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary local operating companies the company furrishes 
electric light and power, gas, steam, street railway and bus and (or) water 
service to 874 communities with 1 total pouplation of 2 139 000 in States 
along the Atlantic seaboard, namely New Jersey, Pennsylvania, Delaware 
Maryland, Virginia, North Carolina, Georgia and Florida, and also ip 
sections of West Virginia and Ohio. The territory in New Jersey includes 
a portion of the great metropolitan district tributary and suburban to New 
York Cit A total of 246,906 customers are served, of which 205,116 
electric, 39.542 gas, 1 756 water and 492 steam. Corp. also operates electric 
railway and bus systems in sections of Pennsylvania, Ohio, Virginia and 
North Carolina, serving an aggregate population of about 772,980. 


The electrical systems have an installed generating capacity of 231,045 
De 2.116 miles of high tension transmission lines. Gas plants have 
daily capacity of 20.140.000 cu. ft. with 654 miles of gas mains. Water 
properties of 6.336.000 gallons capacity per day: 38 miles of ) aay ~4 mains 
56 equivalent _. ¥ or railway i Ice plants daily ty 
1,331 tons. V. 122, 120, p. 2816; 123, p. 2655. For ade itio ani 
acquisitions of ice TAK : Pindiae cone Fla., see V. 123, p. 3320. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Olass ‘‘A’’ com 500,000 shares 


and associates 


(Re par) ....---.---.- ---- otic. 337,486 shs Mar’27, 40c 
by = vi com 500,000 shares 
RE aie pavecan GER: wud-.6ses 
Partie Moret 7% cum $1,000,000 
SEES GRRE? pg Sp RE 7% QI $165,300 Apr '27, 1% 
Prot?’ cum Ser A $20,000,000 
RRR Say ees: + 7% QI 12,096,900 Apr ‘27, 


Coll trust bonds Series “A"{ 1925 6% g F-A 14,219,500 Feb 1 
($500 & $1,000) gold__c*tf\|New York Trust Co., New York, Trus 


Stock.—Subject to the rights of the 7% cum. partic. pref. stock and 1% 
pref. Ser. A stock, the Class A common stock is entitled: 

(a), — priority as to divs. to the extent of $1 60 per share Br annum ove 
the Class B common stock, and —_ divs. at the rate of $1 60 per share 
are cumulative to the extent earned in any calendar year. 

(b) In each cal. year after all cum. divs. are set apart or paid on Class A 
common stock to share equally as a class with the Class B common stock 
considered as a class, regardless of the number of shares of either outstand- 
ing, after Class B com. stock as a class shall receive an amount equal to $1 60 

per sh. op outstanding Class A com. stock or $300,000, whichever is greater 

(c) To priority in liquidation or dissolution over the Class B com. stock 
up to $30 per share plus divs. at the rate of $1 60 per share to the extent 
earned but unpaid on the Class A com. stock, and after distribution to the 
Class B com. stock of an amount — to $30 per share on the Class A com 
stock, excluding the divs., to receive as a class one-half of the remaining 
assets. In Aged 1925 120, oog os Class A com. stock y . ee bs 
Howe, Snow Bertles, Inc., Chambers & Co., Inc., 

v. 420 p. a. 


1958 


Co., and Mark ©. Steinberg : Oo. at $21 per share. 
Howe, Snow & Bertles, a Eastman, Dillon & Co.; Stroud & Co.; 
Fitkin & ©o., and R Wilsey & Co. sold 100,000 shares class A com. 
stocx in March 1927 % at Nhe market, to yield 7.40%. V. 124, p. 1360. 
aan 7% Ser. A” pref. stock is entitled to cum. divs. at rate of $7 before 
hing is paid on the Class A” or Class B” stock. 
he partici | feature of the 7% cumulative partic. pref. stock is non 
cum. and is | to 3% additional in ~ § year. In all other respects 
= 7% » pores pref. and the 7% pref. stock, Series A. are identical and 
have preference as to assets to an amount of ‘$100 per share. Both pref 
stocks are red., whole or part, after 3 years from issue, on =. ove notice 
at $115 and divs. Stock so retired, cannot be re-issued. . stock has 
no pre-emptive right to subscribe to any stock. Voting wer only in 
event of two consecutive quarterly dividends in arrears, po which case 








National Public Service 
Corporation 


Subsidiaries serve total combined population 
of 2,147,000 in New Jersey, Pennsyl- 
vania, Ohio, Delaware, Maryland, 
Virginia, North Carolina, Georgia, 
Florida and West Virginia. 


Outstanding securities of this company 
bought, sold and quoted 


Write for Circular 208 
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pref. votes share for share with com. stock. [In case of 8 quar. pref. divs. 
in default, pref. stock has full and exclusive voting power and elects board 
of directors. At no time may any com. div. be declared which would 
reduce co.'s su ~ 9 below an amount equal to a full year’s 7% divs. on 
outstanding pref. stock. In June 1925 Howe, Snow & Bertles sold ,500,- 
000 7% cum. series A pref. stock at $96 per share and div., to yield 7. 2g. 
Each share carried a stock purchase warrant to Ds irchase one share class B 

com. stock at $20 incl. tay 15 1926; at $25, incl. July 15 1927: at $30. incl. 


July 15 1928. 
and A. E. Fitkin & Co. offered 


In Feb. 1926 awe, 
at 95 and ey: $1.250.000 7% cum. series A pref. 


Snow & Bertiles, Inc.. 
yield about 7.37%. 


stock. V. 383, In Jan. 1927 Howe, Snow & Bertles Inc., &c.., &e., 
acid Fe 56,0 000 P dditional 7% cum. series A pref. stock at 96 and div. 
12 
Pe Bete. eferred Stocks.—In Aug. 1926 holders of 7% partic. 


stock were o for each 7% partic. pref. share, one share 7% A 
pret and one share class A com. stock. V. 123, p. 982. 
Class A and class B com. are listed on New York Curb Market. 


Bonds.—Are specifically secured by the deposit with the trustee of al 
the com. stocks of the eee companies owned, which represents, in 
every case, not less than the voting control of such companies. trust 
indenture provides for equal semi-annual payments for interest and sinking 
‘und of $38,500 for each $1,000,000 bonds issued to the trustee, beginning 
Feb. 1 1926, and semi-ann. thereafter. The balance remaining after the pay- 
ment of int. on outstanding bonds of this issue shall be used for the purpose 
of sink. fd. for the retirement of bonds. Series A are callable at any time on 
30 days notice at 105 & int. up to and incl. Feb. 1 1936, reducing \ of 1% 
for each year elapsed from Jan. 31 1936 up to maturity. Conn. 4 mill tax, 
Penna. 4 mill tax, Maryland 4% mill tax, District of a ‘columbia 5 mill tax. 
and Mass. income tax on int. not exceeding 6% of such int. refunded. In 
March 1925 $6,000,000 Series *“‘A*’ 614s were sold by E. H. Rollins & Sons; 








Blyth, Witter & Co., &c., &c., at 9 and int., A yield about 6.70%. 
V. 120, p. 1459 In May 1925, E. H. Rollins & Sons. &., &e.. sold 
$4,500,000 at 9744 and int., to yield 6.70%. In June 1925 they sold $1,- 
000,000 at hs to yield 6.70%, and in Sept. 1925 $1,250,000 at the same 
price and yiel 

Dividends .—A p ioS5 on the dividend of 40 cents per share was 
yaid June and Sept. 15 1925 on the class A com. stock and regularly since. 

’. 120, p. 2684; V. 121, p. 

EARNINGS.—Co ncn earuings epeter rea eS. 1924 
aa ae ee $27,788,680 $19,888,904 $18,076,756 
Oper. expenses, maintenance & taxes. 15,868,357 11 ‘784.719 10,969,819 

Po, ee. Saree $11,920,323 $8,104,185 $7,106,937 
Interest and dividend charges____-__- 6,612,439 4,082,030 
Depreciation and ret ictwense 1,360,919 1,055,578 
SEE. cae cccckmeccoscc 31,087 27 ,097 
Annual interest requirements------- 1,002,723 828.750 
7% preferred dividends__........_ 665,539 554,631 
Amortization, bond discount & exp_. 394,960 329,895 
Class A common div. requirements_ 371,304 309,398 

i $1,481,352 $916,806 

OFFICERS.—Pres., John E. Zimmermann; V.-Ps., Se Oliver, 
H. D. Polhemus, R. J. R. be oy T. R. Crumley and F Woodcock; 
Treas. 2 et Oliver.; Sec., . McClure. Offices, 165 LP N.Y. 
nas —V. 120, 1204, 1328, “1438. ns 2401, gis, gente 2944; V. 121, 

. 1102, 1678, 2521. 2638, 2751: 1, 481, 1310; 123, 455, 

43, 982, 3210. 8340, 2139. os. 3320-¥ aye Dp. 536, 647, i360, 1667, 1820. 
3067, 3209, 3353, 3496, 3630 


me 


JERSEY CENTRAL POWER & LIGHT CO. 


Control.—All of the common stock (except directors shares) is owned by 
National Public Service Corp. 


ORGANIZATION .—Formed in N. J. Feb. 9 1925 with the approval of 


the Board of Public Utility Commissioners of New Jersey by the merger of 
Se following electric power and light and gas cos.: Central Jerse Aad 


& Light Co. ‘o Consolidated Gas Co. of New Jersey, Lakewood 
Electric Co., Coast Gas Co., Monmouth Lighting Co., Shore yeh hy Co,, 
Toms River Electric Co., Tri County Electric Y-s The Lakew Co.. 
City Gas ht Co., and Shore Gas Co. (see V 120. p. 1326). 
all outstand securities of Lakewood Water Co. In July 1925 
oy Millburn Electric Co. . 1925 was authorized to issue 

common shares. V. p. 75. 1569. 
. Commission approved an issue of $1 ,000.000 7 % 
upped for $2.136.000 and was to request approval of the remainder later. 

121, p. 2038. In Dec. 1925 New Jersey U. Commission authorized 
co. to issue $328.500 of Ist mtge. 5%% gold ‘bonds and $490.000 of 7% 

ref. stock. V. =. . 94. In Jan. 192/ co. applied for authority to issue 

2,450,000 5%% ‘ref. mtge. 20-year s. f. bonds at 90, $1,500,000 cum 
pref. stock at par ian 69,100 shares of no par common stocx a. $10. V. 124, 
5 In May 1926 co. acquired control of New Jersey Gas & Elec. Co 

=. Gas, Light & Improvement Co., and in June 1926 acquired Wild- 
wood Gas Co. V. 122, p. 3452. Pompton Lakes, New Jersey, plant 
acquired Dec. 1 1926, see V. 123,fp. 1876. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric power and light service to 187 com- 
munities and gas service to 72 communities in northern and eastern New 
Jerse The territory served has an aggregate popu of 360 900 and 
includes Morristown, Summit. Lakewood, Sp ke, Long Branch, 
Asbury Park, South Amboy, Red Bank, Revpert af and Millburn, and other 


rhe unities, | d light system includes stea: lectri -—* 
e @ wer an s m includes m ¢é ic 
ty of 51,000 h. a 


stations with a total installed nerating ca 
272 miles of h a transmission lines wit! Sens oes eyes aggre- 
71. 2,426 es of line serving 50,333 consumers. 1 the territory served 
or is about to be interconnected with electric transmission lines, = 
connection between the northern and southern territory to be through the 
Public Service Electric & Gas Co. of New Jersey. Co. has under construc- 
tion a power plant of 20,000 k.w. at Whippany, N. J. V. 123, p. 710. 


Co.owns 
uired 
5,000 
In Oct. 1925 the New Jersey 
ref. stock. Co. had 








Jersey Central Power & Light 
Company 


Owns and operates electric power and light 
and gas properties in New Jersey, in- 
eluding portion of the metropolitan 
istrict tributary to 
New York City 
Subsidiary of National Public Service Corporation 


Outstanding securities of this Company 
bought, sold and quoted 


Write for Circular 213 
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qo properties tnciudo plants Sor the quaeretins fet , with 
are dail neggtns on acity of 13,755,000 cu. ft.. and 4 miles of 
— y caviar 0 55 consumers. J For year ended July 31 1927, 100,- 
ge eh ot oe oi ertond conway and 1,255,939,000 cu. ft. of gas were 
enerated. Allthe vty 4 supplied with gas except Ocean City, Boonton, 

Bover and Wildwood is inter-connected with gas transmission lines to the 
gas plants located at Long Branch, Belmar and Lakewood. 

Lakewood Water Co. furnishes water service to 1,437 customers in 
Lakewood and vicinity. 


STOCK AND BONDS— Date. Interest. Cuanonene- Maturity. 


2 800 
$7,100,000 Apr '271% 
500 


A ($500/ 1925 5% «FP-A 17,933.000 Feb 1 “1945 
,000) « c*tf| Bank of America, N. Y., trustee. 
Series B exe 00, $500 « {1927 5¢F-A 2.300.000 Aug 1 1947 
tf\Ban« of America, New York, trustee. 
Divisional bonds (closed) 5% 3,206,500 
Stock.—Pref. is entitled to 110 & divs. in the event of voluntary Hquida- 
tion and $100 2 Guase & divs. in tnvelantasy liquidation. Red. all or in 
part after 3 y m issuance at 110 & divs. In April 1925 $4,000,000 
offered by E. A Rollins & Sons, few Witter & Co., Eastman, Dillon & 
., &c., &c., at 97 & divs. £0 viel over 7.20%. V. 120, D.- 1747. 
Bonds.—ist mtge. & ref. A 5\s are red. all or in part at any time 
on 30 days’ notice, at 105 . ertes int., reducing \ of 19 | for each year elapsed 
from Jan. 31 1925 up to maturity. Mtge. provides for sink. fund. Conn., 
Penna., Maryland and Dist. of Columbia mill taxes at rates not exceeding 
the rates in each case as existing on Feb. 2 1925 and also Mass. income tax 
not enceet 6% on the int. thereon refunded. $11,500,000 Series A 5s 
} 9 sold in March 1925 by E. H. Rollins & Sons; Blyth, Witter & Co., 
&c., at 97% and int., to yield over 5.70%. V. 120, p. 1458. In 
Apa 1926 they sold $1.000.000 additional Series A at the same price 
122, p. 2191. In Aug. 1926 they offered $3,500,000 additional series A 
f. - at 98 and int.. to vield over 5.65% V. 123. p 710 
Series B 20-year 5% gold bonds, dated Aug. 1 1927, are red. at any time 
on 30 days notice all or in part at 104 and int., reducing 4 of 1% for each 
ear elapsed from July 31 1930 up to maturity. Certain State taxes re- 
unded. In © 1924 $2,300,000 Ist mtge. & ref. 20-year 5% gold bonds, 
dated Aug. 1 1 27, were offered by as ayadete & headed by E. H. Rollins 
& Sons at 96% and int., to yield over 5.25% . 125, p. 1708. 


EARNINGS.—For calendar years 
Gross all Net after 
. Maint.&7ares Charges. 
$2.613.381 $1,261,640 
8 2,530,548 996 ,905 
1925 4,§ 2,184,726 

* For 12 months ended ay 31 1927. 

OFFICERS.—Pres.. F. Woodcock: V.-Ps.. J. R. Gramiey Milward 
Oliver, J. H. Drake, R. J. hitomi H. D. Polhemus and W. L. McDermot; 
8ec., ©.’ A. McClure; wrens. deine Oliver. Office, 165 ig ket | 
N. Y. City.—V. 170, 1458, aL vi p. 75, 330, 1569, 2088 oe , 18, 
p. 94, 219, 3452; "133, p 710. 2876. V : 124, p. 507; V. 125, p. 1708 


Bal., Avail 
forDivs.,&c. 
$1,351,741 
1,533 ,643 


Interest 





ATLANTIC CITY & SHORE CO. 

ORGANIZATION .—Incorp. in 1909 in Dela. Owns 2,995 of the 3,000 
shares of the Atlantic & Suburban Ry. Co. stock and a majority of the 
stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
Oity & Shore RR.Co. Also ~y 4 all of the $591,100 outstanding list mtge. 
bonds of Atlantic & Suburban R 

STOCK AND BONDS— Dats. Maturity. 
Common me. 


Gon tenet crust, $501 tf 1910 591,100 
The collateral trust 4s are secured by $561, 100 Atl. & Sub. Ist mtge. 
bonds and 2,995 out of 3,090 shares of stock of that company. They fall 


due Feb. 1 1928 or Feb. 1 1940. 
OFFICERS.—Pres., I. H. Sivermen; V.-P., James H. Garthwaite; 
L. R. A . From. Office: Land Title Bidg., 


8ec., Isenthal: Treas., 
Philadeiphia, Pa. 

(1) ATLANTIC CITY & $e 5 * RB. 

ORGANIZATION .—Incorp. Oct. 21 1905 with a tua 
charter. Leases Atlantic City a ,*-%, City RR.—see me be ow—and 
owns $218,500 of the common stock of the Atlantic City & Ocean City 
Co., which holds all the stock and bonds of the Atlantic City & Ocean City 
RR.. V. 85, p. 158. Operates over the Central Pass Ry. Co. tracks under 
traffic agreement. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 47.45 miles of track in and around Atlantic City, including a road 

h Pleasantville, Linwood and Somers Point, Ocean City, the 
popts being connected by 2 miles of trestle and bridge owned by 
the Agen a & Ocean City RR 

Contr: West Jersey & Sea Shore RR.—An agreement has been 
entered 1 Ay A the West Jersey & Sea Shore RR. by which the ry 
Ave. line of the latter road, running from Atlantic City to Longport, 8 
miles, is operated by this company. 

STOCK AND on. Date. Interest. Outstanding Maturity. 
Stock, $1, r% 000 ($100 1,000, 
lst atge & aeedi i 1905 5@ 950.000 Dec. 1 1945 

3 000 ($1,000) g..c*tf (Int. at Girard Trust Co., Phila., trustee. 

.—No sinking fund. but can be called at any time at 110 and int. 

EARNINGS. von Ne Senenias years: 


‘oss. 
$1 206-159 


Interest. Outston sing 
$740,800 


Rents, &c. Bai., Sur 
$91,702 
74,209 
39,958 
65,736 
50 


OFFICERS vo “wr : . Silverman; V.-P., A. J. Purinton; Sec., J. M 
A. r 


Campbell; Treas., 
3195; V. 119, D. 72. 


(a) ATLANTIC CITY & OCEAN CITY CO. 

ORGANIZATION .—The Atlantic City & Ocean City Co. was organized 
in Delaware and owns the entire ($180,000) stock and all the ($180,000) bonds 
of the Atlantic City & Ocean City RR. and has pledged them as security 
for the collateral trust bonds below. Of the common stock of the Atlantic 
City & Ocean City Co., $218,500 is owned by the ane City & Shore 
RR. The latter leases the Atlantic City & Ocean City RR. for 999 years 
the rental being $19,500 per annum, and an additional ost — equa) 
os 1- 5 oy nen net carpus. Dus not $e eucced $25,000 pe 

ACTER OF BUSINESS. — 
The Auiantie pe. E Ocean sty oY a4 61 = of road from Somers 
arbor 

sardwalc. Ws is. 8b tbs. ? 83D on 58; ¥. 81, D eg 7 > amg to Ocean City 

eistonis Maturity. 
on, $350,000 $220, 000 
Pref 5% non-cum $250 
Collateral trust gold $5002 -| 1907 5 M-8S 

000 redeemable T10 & int t€{Girard Trust Co. sa 

Stock.—The preferred stock is redeemable at par. 

OSTICERS. -—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas.. 

Ghat MNT o& SURBURBAN RY, 

—Incorp. in New Jersey Dec. 7 1908 as a reorganiza- 
tion of the Atigatic City & Suburban Traction C ld 
- byt OT De 1a37 teas. o., sold under foreclosure 

FIELD OF yy, AND CHARACTER OF BUSINESS .— 
Operates 16.13 miles of track from Amane,s City to Pleasa 
Point and Absecon. Standard gauge, 80-Ib. Trail. — 


STOCK Ane BONDS— Date. Interest. Outstandi Mat 
($50 0 000 one 


— we 1909 gF-A sor 100 Aug 1 ime 
Prise 200" $100,000, evel — Cambridge Tr. ¢ Nod i ee, Pas Te 1940 

pei. by C8 S00. ites Sone. _,87, 8.1287. Originally ma. 
tured Feb. 1 1925. but were extended to ¥ eb. 1 1940. 


EARNINGS. e+ qs 1926, rors cm sources), $94,428; deficit 
after oper. exp. ed ‘charges. $3 9.340. in 1925, gross (ali sources) 


om; Gen. Supt., A. J. Purinton.—V. i118, Te 


75,000 
350,000 Mar 1 1947 
Philadelphia, trustee. 





$107,763: deficit after oper. 
= sources), $103,425; net after oO 
, be gross (ail sources), $110, ; net Jy oper. exp. & Sa See 


pot nk —Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., A. W. 
From.—V. 113, p. 2078; 7 120, p. 84. 


& Sined chogoss. 


ia a 1924, Sroes 
. exp. are a $48'088. 





MORRIS COUNTY TRACTION. 

Receivership.—On July 24 1923 Joseph K. Choate and Joseph P. Tumuity 
were appointed receivers for the company. See for proposal of receivers to 
have the State and nape through which the co.’s lines operate, 
represented on the board of directors, and to have arrear > tomes and paving 
assessments cancelled. V. 121, p. 2403. Sale of com y at public 
auction authorized by court. Vv. 124, p. 2749, 3209, 34 

Fare Increase.—On June 30 1926 the New Jersey P. U. Commission 
granted receivers ap increase in fares, effecttive July 1928. oom 7 to 10c. 
per zone and the charge for school children from 3 to 5c. 123, p 325. 

ORGANIZATION .—Incorporated in New Jerse Ri 1899. Charte- 
gives company right of eminent —-. Built mostly pesvase right-of- 

way. Franchises through towns ual or for 3 5 years 

FIELD OF OPERATIONS AND © CHARACTER 38, BUSINESS.— 
Owns 44.01 miles road, 58.33 miles of track. Road is in operation from 
Maplewood to Danforth Road, Madison, 10.89 miles; Morristown to Lake 
Hopatcong, 21.81 miles. Branch lines, Springfield to Elizabeth, 5.34 miles; 
Denville to Boonton, 4.90 miles; Dover to Wharton 1 mile. Ly 2 69 
miles of road between Danforth Road and Morristown are owned by the 
Morris RR. and are operated under lease; also operates under lease branch 
line, Morris Plains to Tate Hospital,1.36m. Total road operated, 65.98 m. 
Gauge 4 ft. 8% in. 0-Ib. T rail in country: 80-Ib. girder in cities. 

STOCK AND BONDS — Date. Interest. Outstanding. Maturity 


Stock common 300 ,000 . 

First mortgage $3,000,000{ 1905 5gJ-D15 3,000,000 June 15 ‘35 

($1,000) gold callable atiInt. at People’s Sav. & Trust Co., Pitte 
110 and interest _ &rtf| burgh, trustee a 

Income debenture te 1917. ‘5¢J-D 1,179,000 June 16 °48 

fInt. at People’s Sav. & Tr. Co., Pitts., trust 
years: 


($109) - 
EARNINGS.—For calendar 924 


$308,936 $207 291 

39,857 17,44] 

OFFICERS.—Pres., Joseph x: Choate, New York: V.-Ps., Geo. 2. 
Hann, Pittsburgh, Pa., and H. Rea; Sec., Treas. & Gen. Mer. =e 0.G 
Sebul*. Morristown: Supt.. a Fields —-V. 119, p. 811; V. 121, . 2403: 
V. 123, p. 325; V. 124, p. 2749, 3209. 3496. 





TRENTON & MERCER COUNTY TRACTION CORP. 


ORGANIZATION .—Incorp. on Oct. 5 1910 in New Jersey with $10. 000 
stock ($100), increased in Nev. 1911 to $400,000, of which $200,000 is 
V. 93, p. 1260. woe Oct. 15 19101 —! 500 years Trenton Street Ys 
Mercer aay oe . Trenton Ham. & Ew Trac., and Trenton Penni 
ton & Hopewell St. Ry., at a rental sf $80 0 the Ist year, $82,500 the 
p85.000 - e 3d, then increasing $5,000 yearly until the maximum of $150, 0006 
reac 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns and controls by lease about 68.81 miles of track, comprising all loca} 
street railway in Trenton and interurban lines to Yardville, Trenton June- 
tion, Ra, n, igrrenceviie, Princeton and Hamilton Square. 

uses. V. 119, p. 812; V. 123, “-. 
91018 tailed’ to pay rental on the Trenton “Street R . properties 
granted an extension of time until April 1 1918 and t en to July 1 
to1s” i which 0, — yment. Resumed 4 RS of current rentals on 
Hoa 1 — = rentals unpaid on 31 1925 amounted to 

To Build Terminal in Trenton.—See V. 118, p. 2306. 

Equipment Trust Certificates.—See V. 111, p. 494; V. 119, p. 1173. 

ee. —See V. 112, p. 1268. 


BA NINGS.—For cal. year 1926, gross, $1,567,804; net after tax 
$290 O88. In 1925, gross, $1,565,269; net after taxes, $279,297. i 
1924; gross, $1,635,799; net after taxes, $299,261. In 1923, gross, $1,701,- 
O34; net, after taxes, $352,299. In 1922, gross, $1,689,896; net after taxes, 

OFFICERS.—Pres., Rankin Johnson: Treas., 
p. 812, 1173, 2065; V. 122, p. 2193;,V. 123, p. 


(1) TRENTON STREET RY.—Trolley. The United Power & Trans- 
oie Co. owns 19,969 out of the 20,000 shares of stock outstanding 
¢: — ee to Trenton & Mercer County Traction Corp. (see above). 
Dp. 


ORGANIZATION .—Formed June 28 1898 by consolidation of the Tren- 
con bey Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passeng°>r Ry and Ewi Passenger Ry 

On June 19 1899 the Mercer , m4 Traction Co. was formed with a 
capital uf $100,000 to enable the Trenton Street Rialway Co. to build an 
extension of 11.42 miles into Princeton and in the city of Trenton. 975 
shares of the stock are owned by the United Power & Transportation Co 

stem. 


moe 


¥ EK. Matthews.—V. 119, 
2903. 


{s operated as a part of Trenton Street Ry. s 
STOCK AND BONDS— Date. 
000 (par $ $50) 


.500, 
Trenton ‘Passenger firs 009 
$840, 000 gold (si. 1891 
Interest at aoe Nat. 
Bank, Trento a 


Oonsolidatea nove BS 
$2,000,000 ($1,000) 


frenton St ef general mtge 
seen. = O gord (31 ($1 | 000) - .c* 


euee "kee | & Ho 
first mortgage $350 
gold ».uaranteed | 
bie ty Hamilton & E ist M\ 1 
it. Int. & Tr. Co., Phila., 
J-J 000 J 


905 5 

$1, old - ss st Est. trustee. 
saareer "Co O00 1. C0 $300 uly 1 1 1944 
gold ($1 000) rey te c* Rout Est. Tit. Ins. & Tr. Co., Phila., trustee. 
Bonds.—$840,000 consolidated 5s of 1898 are reserved to retire first 6s. 
Trenton Street Ry. en. mn ToT Rk bonds are subject to call at 105 and int. on 

any int. day. Are listed on Phila. Stock Excha 
ercer Coun Traction, Trenton Pennington & .t oe and enton 
Hamilton & anty' Pra Traction bons, are i. Pp. y endorsement by 

Trenton Street Ry. », @ 
g ae —Pres., bf F gry ken: Sec. & Treas., T. W. Grooket Jr.— 
- 106, p. 1901, 2230. 


Interest. Outstanding. Maturity. 
90.000 x1920-1925 
($15, 000 due yly Uct. 1) 
100,000 1926-1930 
(920.6 000 4 due gy Ga} 
1898 5¢4J-J a 50" 000 ) sate 1 1938 
*| interest in Trenton at puomanses cs Natio 
Bank; Girard Trust Co., 
1911 6J-D 500,000 000 June 1 1941 
Bankers Trust Co., New York, trustee. 


{ 1903 52J-D 349,000 June 1 19 

{Int. at Mechanics Nat. Bk., Treaton, N. 

Guar.. prin. & int., by Trenton Street Re 
M-N 500,000 Nov 1 1955 


6g A-O 


TRENTON-PRINCETON TRACTION CO. 


ORGANIZATION .—Incorp. in New Jersey on Sept. 29 1922 as a con- 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex- 
tension RR. and the Princeton Street Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 12.55 miles from Warren and Hanover Sts., Trenton, N. J., 
to Princeton, N. J 

Franchises are perpetual except in Trenton, which runs to 1953. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $200,000 ($100) $2 
First mortgage 6 M-N 400. 000 May 1 1943 


EARNINGS.—For cal. year 1926, gross, $101,524: net after taxes, $18,- 
025. In 1925, gross, $109,107; net after taxes, $23.817. In 1924 (Prince- 
ton Division), gross, #127,105; net after taxes, $18,776. In 1923, gross, 
$127,258; net after taxes, $24,136. In 1922, gross, $132,048: net after 
taxes, $19,719. 

OFFICERS.—Pres., Sydney L. Wright, Phila.: V.- 
Gaylord Thompson Trenton; Sec, & 
p. 312, 2573. 





P. & Gen. Megr.. 
Treas., John M. Morrissey.—V. 118, 
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AMERICAN ELECTRIC POWER CORP. (DEL.). 


ORGANIZATION .—Organized in August 29 1927 under the laws of 
Delaware, has acquired practically all of the common stock of the American 
Electric Power Co. (of N. J.) and all of the voting stock of the Pennsylvania 
Gas & Electric Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The corp., through these subsidiaries, owns and controls a group of proper- 
ties supplying a diversified public utility service in more than 100 com- 
munities having an aggregate ulation estimated to exceed 1,000,000. 
Electric light and power is supp to Wilmington, Del., and to the nearby 
territory in Delaware, Pennsylvania and Maryland. Thirteen communities 
eastern North Carolina, centring about Kinston and New Bern, are also 

lied with electricity for light and power. Manufactured gas is supplied 

ork, Pittston, and 36 other cities and towns in northern Pennsylvania, 
5 cities and towns in New York, 5 cities in North Carolina and to a suburban 
district tributary to Washington, D.C. Manufactured gas is also supplied 
at wholesale for distribution in Addison and Elmira, N. Y. Natural gas 
lands are owned and leased near Oil City, Pa., and natural gas is furnished 
at wholesale in Oil City and at retail and wholesale in 7 nearby com- 
munities. Transportation service is furnished to and about Wilmington, 
Del., and Media and Chester, Pa., and to Springfield and Dayton, Ohio. 
Manufactured ice is supplied 12 cities of Virginia, North Carolina and 
South Carolina. Among these are Portsmouth, Va., Winston-Salem and 
Charlotte, N. C., and Columbia, 8. C. 

The capacity of the electric generating plants totals 25,000 k.w. and 
service is rendered to some 30,700 customers by means of 260 miles of hich- 
voltage transmission lines and over 308 miles of distribution system. The 
aggregate daily generating capacity of the gas plants totals to 11,150,000 
cu.ft. The annual output is in excess of 3,928,000,000 cu. ft. of gas, which 
is distributed to over 37 ,600 customers through about 1,000 miles of mains. 

The ice properties consist of 19 manufacturing plants with an aggregate 
daily capacity of 1,225 tons. ‘The sales for the year 1926 approximated 
182,000 tons. The transportation systems annually carry over 66,000,000 
Passengers and have an equipment of 319 cars operating over 212 miles 
of track, 59 miles of which is interurban. 


in 
su 
to 


STOCK AND BONDS— Date. “Interest. Outstanding. Maturity. 
Ooms 800.000 ane GRO PAR) .uacw cece ecewncs OES ee 
Pref 200,000 shs (mo par).....-.-. --..--.- OD... detncdisiin es 
eae ae eee ck. YF aes 

1927 6eM-S- $6,500,000 Sept 15 '57 


6% conv deb ser A (c* $1,000. | ), 

$500, | SEER eer eae tf | Bankers Trust Co., New York, trustee. 
10-yr 6% deb $9,000,000) 9,000,000 

(sub to 6% deb ser A)____| 

Stock.—The $7 pref. stock into which the gold debentures are convertible 
will be entitled to cum. divs. at rate of $7 per share in preference over 
2d pref. and common stocks. Non-voting except in event of default in 
divs. for period of one year. Red. at option of corp. on first day of any 
calendar month on not less than 30 days’ notice at $110 per share and 
accrued divs. Upon any dissojution, liquidation, or winding-up of the 
corp., whether voluntary or involuntary, the holders of this stock shall be 
entitled to receive $100 a share plus accrued divs., before any distribution 
shall be made to holders of 2d pref. or common stocks. 


Debentures.—The 6% convertible gold debentures, series A, dated Sept. 15 
1927, are the direct obligation of the corp., issued under a debenture agree- 
ment which provides among other things that additional debs. may be issued 
but only when consol. net income, as defined in the debenture agreement, 
for a period of 12 consecutive months within the 15 calendar months imme- 
diately preceding the application for the issuance of such additional debs., 
shall have been not less than 3 times the annual int. charges of the corp. 
outstanding, incl. the int. charges of the debs. then proposed to be issued, 
but excluding int. charges of indebtedness subordinated, as described in 
the debenture agreement, to these debentures. Corp. is under contract 
with the present holders of the subordinated 10-year 6% debs., upon their 
request to purchase such debs. or any part thereof, with the proceeds to be 
derived from the sale of add'1 6% conv. gold debs, series A, or under certain 
circumstances to exchange such debs. for 6% conv. gold debs., series A. 
The debenture agreement also provides that debs. may be issued under said 
debenture agreement, in series, which may bear such dates, rates of int., &c., 
as may be determined by the board of directors or executive committee, 
subject to the restrictions of the debenture agreement. Corp. also coven- 
ants that while any of its debentures issued under said debenture agreement 
are outstanding, it will not issue any unsecured evidences of indebtedness 
maturing more than 3 years from the date of issuance thereof not sub- 
ordinated to these debs., nor will it issue any secured evidences of indebted- 
ness maturing more than 3 years from the date of the issuance thereof 
without properly providing for the extension of such security to the debs. 
issued under said debenture agreement. Convertible on any int. date up to 
and incl. March 15 1938 into the $7 pref. stock of the corp. at the rate 
of 10 shares of $7 pref. for each $1,000 principal amount of debs. Red. at 
option of corp., all or in part, on any int. date on 30 days’ prior notice at 
105 and accrued int. prior to Sept. 15 1956, and at 100 and accrued int. 
thereafter. Corp. agrees to refund on proper application Penna., Calif. 
and Conn. 4-mills taxes; Md. securities tax up to 4'4-mills per annum, or 
the Mass. incometax not exceeding 6% per annum. InSept. 1927 Bon- 
bright & Co., Inc., and A. C. Allyn & Co. offered at 99 and int., with 
a apes. vied, of 6.05%. $6,500,000 6% conv. gold debs., of series A. 

‘ . D. 1834. 


EARNINGS.—Consolidated earnings for years ended June 30: 
{Of the properties owned by American Elec. Power Veep, Crouse oabeids.) 
11,211,397 $11,787.498 
7,603,579 8.044.873 
$3,607,818 $3,742,625 


Grous earaings, all cowrces...........-------n0- $ 
Oper. exp., rentals, maint. & taxes (excl. Fed. tax) 


Ea eee ee 
Balance of net earns. (before renew. & replace. res., 
deplet. and Fed. taxes) applic. to securities of sub. 
cos. owned by Amer. Elec. Pow. Corp., after de- 
duction of ann. int. charges & divs. paid or accr. 
on the stocks of sub. cos. now held by the public 1,745,622 
Annual int. on $6,500,000 6% conv. gold debs., 
series A, due 1957 390,000 
Earnings, as shown above, for the 12 months ended June 30 1927, which 
are exclusive of any gains from the sale of capital assets, were in excess of 
4 a4 — the annual int. requirements on 6% conv. gold debs., series A, 
ue J 


OFFICERS.—Pres., R. P. Stevens; V.-P., _.__----. —vV. 125, p. 1834. 


AMERICAN ELECTRIC POWER CO. (OF N. J.). 


Control.—The majority of the common stock is owned by American 
Electric Power Corp. Co. was formerly controlled by American Gas & 





1,818,958 


Electric Co. V. 125, p. 1834. 
ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Rys. Co. and the 


United States Electric Ry. & Light Co., which latter had only $1,000 of 
—as stock. Name changed from the American Railways Co. to 
t title on Feb. 13 1923. V. BIG. 2. 615. In June 1925 purchased 

e Rocky Mount (Va.) Light & Power Co. V. 120, p. 3184. 

For list of securities owned by the co. as of Dec. 31 1923, see “‘Electric 
Railway” Spopeemens of April 26 1924. 

Sale of Subsidiary Companies. See V. 120. p. 1324: V. 122, p. 1167. 

Subsidiaries to be Merged with + -¥-4 lectric Power Co.—The follow- 
ing subsidiaries, all operating in ginia or West Virginia, previously con- 
trolled by American Electric Power Co. were to be acquires in 1926 by 
Appalachian Electric Power Co. (See this latter co., V. 122, p. 2490.) 
Consolidated Power & Light Co., Lynchburg Traction & Light Co., Roanoke 
Ry. & Elec. Co., Roanoke Traction & Light Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Tota) track mileage of subsid 316 miles. 670 cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $17,000,000 ($50) $9,460,000 See text 





STOCKS AND BONDS—_ Rate of Int. Outstanding. Bds. when Due. 


Collat trust $2,500,000 goldf 1911 5 ¥F-A 932,000 A 1 1931 
conv $500 £31 000). eee Int. at Merchants’ Un. Tr. Co., . trust. 
Income ds (see text)...... ...-. 1,096,950 1940 
Oar trust certificates ser “‘A"’.. 1923 6J Deb. nscdisditiies 
Car trust certificates ser ““C’’{ 1916 5 F-A 24.000 See text 
CIID thiicd teh a meibeiwe c Trust Co. of Pace. trustee. 
Oar tr ctf ser “D" ($1,000)c*tf 1917 6 A-O 21. See text 


Stock.—Common stock listed on Philadelphia Stock Exchange. 


Bonds.—Coll. trust bonds of 1911 have no sinking fund but bonds are 
subject to call on any int. date at 102. The collateral for the bonds consiste 
of $2,250,000 stock (out of $2,500,000 issued) of the People’s Ry.of Dayton. 

Car Trust Certificates.—Of Series *‘A’’ $35,000 mature July 1 each rr. 
Series ‘‘C"’ certificates mature $12,000 yearly Aug. 1 to 1928 ey 
were issued by the Logan Co. and unconditionally guar., p. & i., 
(end.) by the American ays. Co. V. 103, p. 1031. Series “D” certifi- 
cates mature $21,000 each July 1 from 1918 to 1926 and $23,000 July 1 1927. 


EARNINGS.—For calendar years: 


(All Sources) . Taz. ,Int.,&c. Ss. 4 
tp ins. tp-anestianaptadivarerdidicns $2,626,980 $1,953,599 $344,676 $1,608,922 
ins caigiapen handinhinniae 2,317,338 1,367,758 343 855 d 903 
Me tumécsientenhSumeaa 826,16 1,708,358 a287,053 1,421,306 

Wbccnnesusdedibu 2,475,896 1,134,520 -..... ‘ ,520 
+ In Feb. 1923 paid 19% % in . stock, clearing up all accumulations 
n that issue. In May, ke Aug. 1923 dividends of 1 payable in 
. stock) were paid. In Nov. 1923 a cash dividend of 1 was paid. 
1924 regular quarterly cash dividends of 1% % were paid. 


COMBINED EARNINGS OF CONTROLLED COMPANIES. 
Calendar Years— 1925. 1924. 1923. 1922. 
epee revenues __._. $13,684,625 $19,906,901 $20,803,892 $19,342,698 

etinc. aft.fixed chges. 2,152,631 2,477,959 2,837,148 2,424,888 


AXHvidends.—Quarterly divs. of 1%% each on pref. stock were pegne 

Woh. 1013 and paid regularly to and incl. May 1920. Aug. 1920 div. 
deferred. None to Feb. 1923, when 19k % (payable in pref.s ) was paid, 
clearing up all accumulations. In May Sune and A 1923 divs. of 18% 
payable in pref. stock) were paid. In Nov. 192 dividends of 1 
were resumed. In 1924,7%. In 1925, 7%. In 1926 declared or paid 
Feb., 134%; May, 14%; Aug. 134%. . stock be retired Aug. 1 
1926. See above. n common stock—1%—Dec. 1900. In 1901 
1% each in March, June and Sept.;in Dec. paid 14%%. In1902paid1kK% 
each in March, June and Sept.; in Dec. 1902di d md was in to 


14%. which rate was continued up to and including Sept. 1914. 
1914 rate was reduced to 14% (V.99, p. 1450). In 1915, March, 14%: 
June, 14% %:; in Sept. 1915 rate was further reduced to 1% (V. 101, p ; 
Dec., 1%. In Jan. 1916 dividend periods were chang 

1915. June1918 dividend 


y oa . 436. In 1916 and 1917, 4%. ; i3e% re 
° . , when was 
fn Dec. 1919, 13) %. 86. sia ena 


p 
06. p. 2227, 2343. None to June 191 
None since. V. 110, p. 23 

OFFICERS.—Chairman, R. E. Breed; Pres., Van Horn Ely; V.-Ps., 
Geo. N. Tidd and C. L. 8. Tingley; Sec. & Treas., Frank B. Ball; Asst. 
Sec. & Asst. Treas., H. D. Anderson. Genera! offices, Third and Church 
Sts.. New York (C ty.—V. 120 84, 207. 954. 1324. 1584, 1879. 314: 
V. 121, p. 1675; V. 122, p. 1167, 1453, 1760, 2037; V. 123, p. 1630, 1872; 
V. 125, p. 1834. 


(1) SPRINGFIELD (OHIO) RAILWAY, 


ORGANIZATION .—Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Elec. Pow. Co. For details of 


ranchise under which co. 
operates see ‘‘Electric Railway"’ Supplement of April 24 1920. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 40.7 miles of track. Oper.st.s 71 passenger cars. 


STOCK AND BONDS— _ Date. Interest. wutstanding. Maturity. 
Ce ee eae iene SS Se sbibecdaen 
Preferre@ $500,000... <<ccece soce 6% ED pcs eatin meas 
Pit o a $5,000,000 ($100,\| 1914 5g¢M-S 1,406,500 See text 


\ 
& $1,000) g s f.c*ntf Int. at Real Est. T. & 1. Tr. Co., Phila., Tr 


Bonds .—$400 ,000 of the above outstanding bonds provided for by serial 
maturity, i. e., $12,500 due Sept. 1 1914 to 1923, incl., $25,000 due Sept. 1 
1924 to 1934, the remaining bonds ($4,600,000) due Sept. 1 1935. 


Sinking Fund.—When more than $1,250,000 bonds outstanding, sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original issue. The escrow bonds ($3,756,000) reserved 
for extensions, betterments, &c., at 80% of cost. Redeemable any interest 
date at 102 and interest. V. 98, p. 1609. 


EARNINGS.—For year ending Dec. 31 1924, gross, $565.770; net, after 
taxes, $80,789; int., deprec., &c., $137,160; bal., def., $56,380. 


OFFICERS.—Pres., Paul C. Martin; V.-P., C. L. 8. Tingley; Sec. & 
Treas., Frank J. Pryor, Jr.; Asst. Sec., Asst. Treas. & Come, Bie Eve 
Anderson; Asst. Treas. & Asst. Compt. C. R. Beddows and Henry P. 
Carr; Gen. Mgr., P. E. O’Brien.—V. 115. p. 1839: V. 117, p. 1993. 


(2) OHIO VALLEY ELECTRIC RAILWAY CO. 


In 1911 acquired by the American Repwaze (now Amer. Elec. Pow. Co.), 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V. 93, p. 470. 


SPOA PIE ATION —-tneczp. in W. Va. in 1899. Franchises run until 
1957 in W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the full term 
allowed by statute, 20 and 25 years, respectively. In Feb. 1908 name was 
changed from Camden Inter-State Ry. to the O Valley Elec. Ry. Owned 
entire stocks of Consolidated Light, Heat & Power Co., Ashland Elec. Lt. 
& Pow. Co. (now Boyd County Elec. Co.) and Ironton Elec. Co., but at 
time of acquisition by Amer. Rys. (now Amer. Elec. Pow. Co.) these were 
purned we wd the latter company Co. owns entire stocks of the Ashland 
nterurban Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 49.7 miles of track in and between Huntington and 
Kenova, W. Va., Catlettsburg and Ashland, Ky., and Ironton, Ohio. 
Operates 62 pass. cars, 15 other cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... ---.  ----..-.. $2,000, See text 
Pref 6% cum $400,000 ($100). _... J-J 345, See text 
ist M $2,200,000 gold guar 1916 5 £ J-D 1,891,000 Dec 1 1946 
CE adsaudneenes c*tf| Penn. Co. for Ins. on L. & G. A., Phil., trust. 


Bonds.-—The outstanding bonds were issued to take up $1,350,000 Cam- 
den Inter-State Ry. 5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5s 
due 1936; $100, Cons. Lt. & Rys. 6s due 1922, and $50,000 Ashland & 
Catlettsburg 6s due 1919. Remaining $309,000 are for exts. and better- 
ments under restrictions. Red. since Dec. 1 1921 at 102% and rag. Penn. 
cease tax refunded. Guar., p. & i., by end. by Am. Rys. Co. - 103, p. 


EARNINGS.—For year ending Dec. 31 1924, gross, $879,414; net, after 
samen yea int., deprec., &c., $150,610; bal., sur., $100,322.—V. 111, 
p. 1950; V. 117. p. 895. 

Latest Earnings.—8 mos. end. an. 31 1925: Gross, $559,556; net, after 
taxes. $173,153; int., devrec., &c., $110,568; surplus, $62,585. 


(3) ELECTRIC CO. OF NEW JERSEY. 


The American Elec. Power Co. owns entire outstanding stock and bonds. 


ORGANIZATION .—A merger July 5 1916 of a number of electric light 
cos. in Gloucester, Salem and Cumberland counties, N. J., along the De 
ware River op te Wilmington, Del., and Chester, Pa. On May 1 1919 
the Bridgeton Electric Co. was merged into the Electric Co. of New Jersey, 
which assumed the $250,000 Ist mtge. 5% bonds of the former company, 
of which there are now $22,000 outstanding. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for electric light and power in municipalities of 


i 
A 





110 


PUBLIC UTILITIES 








Ponnemrove, Woodstown, Mullica Hill, Pitman, G 
Clementon, ‘Laurel 8 ¥ Berlin, Elmer Elmer, 
“Swedesboro. Pedricktown, ¥ Sorags. Be Mic a 

, Bridgeton, Port Norris — = many i elGer aa 


offered in exchange for 1st mtge. 5s of Bridgeton & Millville 
see under that co. in V. 114, ¥ 1405. 
pril 1925 was auth. by the N. J. U. Comm. hn issue $225.000 
lst mtge. bonds and $107,3 ey com. stock. V. 120, 2011. In Aug. 
1926 to issue $605,000 bonds and $45. 000 7% pref. dtock to American 
Electric Power Co., the parent co. . 123, p. 509 


STOCK AND BONDS— Dote. i rkerest. Outstanding. Maturity. 
stock $475.000 


1917 526M-8 
Beil ‘ Int. at Comm'l Trust Go., 
n 
($1,000) ee 


5 ¢ J-J 22,000 Jan 1 1930 
Stock.—All of the outstanding . stock was called for redemption on 
April 15 1927 at 110 and oe . 1819 


pref 
V. 124, p 
EARNINGS.—For cal. year 1 , gross, $901,582; net. os. 211; int., 
depres. &c., $109.493;: ty divs.. $10 229: bal. -. $142 
20, p. 2011; V. 123, p. 709; V. 124, p. 1819; . 125, p. 41051. 


PENNSYLVANIA GAS & craetens CORP. 


Control.—All of the voting stock of the Corp. is owned by the American 
Electric Power Corp. (Del.). 


ORGANIZATION .—Incorporated in Delaware in 1925 (formerly Con- 
tmental Power & Light Co iy Owns, directly or through a su 
peasy the entire common stocks (except directors’ shares) of t e 
m +y,~ Gas & Electric Co., Interborough Gas & Fuel Co., Saugerties 
Gas Light Co., Allegany Gas Co., Peoples Light Co. of Pittston, Dempsey- 
town Gas Co., Carolina Gas & Elec. Co., North Penn Gas Co., 75% of 
the com. stock of the Southeastern Ice Utilities Corp., and 51% of the 
capital a of Or Sa Gas Co. Acquired control of Aulm Rock 
Gas Co. 123, 1115; V. 121, p. 2753; V. 124, p. 1220. The Moncton 
Sremways F Vittes Pf Gas io, Ltd., formerly controlled by corp., was sold 
early in 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Com ny ad its subsidiaries serve, either at wholesale or retail, serving 
gas and 4,153 electric customers. Gas output in 1926 was 1,172,- 
33 S000 000; miles of mains, 192.9. Electric sales in 1926, 2,748,323 k.w.h. 
The Pennsylvania Gas & Elec. Co. (see hereunder) manufactures and 
furnishes the entire gas service in the City of York, Pa., and adjoining 
panes hs of West York and North York. Peoples Light Co. of Pittston 
‘actures and distributes gas in Pittston, Pa., ard nearby commu ities. 
Saugerities Gas Light Co. manufactures and distributes gas in the City of 
Saugerities, N. Y., and adjacent territory. Allegany Gas Co. supplies 


town, I 





natural gas either at retail or wholesale through other distributing companies 
in Addison, Elmira and Corning, N. Y., and Coudersport, Austin, Port 
Allegany, Galeton, Westfield, Elkland and other communities in northern 
Pennsylvania. Dempseytown Gas Co. furnishes natural gas to various in- 
dustrial manufacturing establishments in Oil City. Pa. V. 121, p. 27638. 
Interborough Gas & Fuel Co. purchases gas from Pennsylvania Gas & Elec. 
Co. for distribution in Dallastown, Red Lion and Windsor, Pa. Crystal 
City Gas Co. cupyies in Cormng, N. Y., service to be extended to 
Painted Post, Datheastern Ice Utilities Corp. supplies manufac- 
tured ice in Winston-Salem, Statesville and Charlotte, N. C., Chester, 
8. C., and in Portsmouth and Suffolk, Va. V. 122, Dp. 1763 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Class A partic. stock 175,000 

shares (no par) See text 94,953 shs See text 
vlees B stock (no par) 150,000 shs 

% cum pref 7QJ $1.000.000 Jan’27 1% % 
{7% cum pref 40,000 shs (no par) ___-. $7 i 10,000 s 
Gold dsbent ser A ($ ./.1926 6gM-8S $2. $00,000 Mar 1 1976 
$5( 0, $100 c* tf) Int. at Equit. Tr. Co., N. Y., trustee. 

As of March 1 1926 there b+ ye outstanding in the hands of the public, 
$278,300 of common stock, $1,200,000 of preferred stock and $4,663,585 
of funded debt of subsidiary and affiliated companies. V. 121, Pp. 2753. 

Stock.—Class A participating stock bas priority over Class B stock as to 
assets ($35 per share) and dividends. Is non-redeemable; divs. are non- 
cumulative. Is entitled to divs. of $1 50 per annum. payable quar. March, 
&c. After divs. to the extent of $1 50 per year have been declared on 
class B stock in any wpt \% of the aggregate amount of any further divi- 
dends declared in such amy on such stocks shal! be to class A stock 
as a class, and % to c B as a class. The num of class B shares 
outstanding at any time may not exceed twice the number of Class A 
shares then outstanding. Listed on Chicago Stock Exchange. In Dec. 
1925 A. ©. Allyn & Co., Inc., Pogue, Willard & Co.. and G. E. Barrett & 

Inc., offered 75.000 class A shares at $22.50 pershare. V. 121, p. 2735. 

1% cum. pref. stock is red. * or part at any time on 30 days’ notice at 
110 and divs. Is preferred as to asseta and cum. divs. In Aug. 1926A. 0. 
gure & ¢ ve. ie. . offered $1 000,000 at 95 and divs., to yield a ey 37%, 

The $7 cum. pref. stock ranks equally in every respect with the 7% 
cum. pref. stock n Dec. 1926 A. Allyn & Co. offered 10,000 $7 cum. 
pref shares at $95 and divs. to ays ra 37%. V.123 3184 

Additional pref. stock may issued, from time ‘e time, ‘for corporate 
Purposes. provided consolidated net earnings of co. and its subsidiaries for 
2 consecutive within preceding 15 calendar months have been at least 3 


times annual dividend requirements on the pref. stock outstanding, inci. 
proposed issue. Penna. and Calif. 4-mills and Mass. 6% taxes refundable. 


Debentures .—The 6% g. debentures, sertes A, due 4arch 1 1976, are red. all 

, on 30 days’ notice at 105 and int. to and incl. Feb. 28 1975, and at 

100 and int. therear ver. refunds any State taxes not in excess of 5 

annum. In March 1926 A. C. Allyn & Co., inc., &c., &c., offered 

ae 000 series 4 at 9354 and int... bo yield about 6.45%. Each debenture 

each $100 of debenture CASS per chare, thie peiviione senking x 

of de ures a e ex 

9. V 122, p. 1763: V. D983. a } 

Dividends.—In March 1926 an initial quar. div. of 37%c. was paid op 

a . stock with option of 1-40th of 1 share class A stock instead of cash 

vs 133, p, #e4. oe cni'tite, = ae 7 Sept. and Dec. 1926. 

a » 4 c. an c. extr n | % 

sept B7 icc und BC cates. extra; June 7 %ce. and 3%c. extra; 
EARNINGS.—Consolidated amags | for calendar year © 1936: 

Operating revenues $4,579,3 

Non-operating revenues : 166.72! 


90 


Gross earnings __ _- . 
Net after expen. & taxes (incl. Fed. income ¥ 
Fixed charges, amortization and other deductions ___ 


Balance, before divs., retirement res. & depletion__ 


OFFICERS.—Pres., R. P. Stevens: V..P., H. A 
Billingsley: Treas E. W man —WV 123. p. 
$84, 1763; V. 123. p. on 263. 1115, 2520, 3184; ws 
3069; V. 125, p. 915, 


(1) Saline ease eis & ELECTRIC CO. 
A subsidiary of Pennsylvania Gas & Electric Corp. 


ORGANIZATION .—Company is the direct successor, thr h 
tion of the York Gas Co., which was incorp. in 1849 in Siete et agg, ad 
changed to present title ‘in 1925. V. 121, p. 979. C *. _ proposes to acquire 
plant and assets of Washington Suburban Gas Co. . 124, p. 3631. 


FIELD OF OPERATIONS AND CBARACTER OF BUSIN ~ 
Company furnishes directly the entire gas service in the C ity of Y ~g 
and the adjoining boroughs of West York and North York, and through 
its subsidiary, the Moncton Tramways, Electricity & Gas Co.. L 
furnishes the entire electric light and power, gas and street railway ‘service 
in Moncton, New Brunswick and vicinity. Population served over 90,000 
Gas plant at York has a ~ A generating Capac ity of 5,000,000 cu. ft.: 3 
gasholders of total apeety of 1,000,000 cu. ft.; 77 miles gas mains; 13 844 
gas consumers. The Tramways, Electricty & Gas Co., Ltd., pur 
chases the Ly 4 reniek of the electric energy requirements at Mone ton 
through th at its cost from New Brunswick Hydro-E ectric Power 

Commission and distributes It by means of approx. 30 miles of pole lines 
with 139 miles of wire, to more than 3,900 electric customers; distributes 
approx. 600,000,000 cu. ft. of natural gas, through 70 miles of mains, tc 
over 4,500 gas customers. 


"405,483 


$1,169,658 
Clarke: Sen... H.M 
2403. 2753: v 122, p 
124, p. 792, 1220, 2908, 





—,, 
100c*__tf Egatebie 
old 'd eer 1 6¢J-D 
00c*)____tf{Int. at Equitable Trust 
Underl ing se eoues (closed siaiegs 
Capital stock of sub.co. outst’g ...-. 


Stock.—The 7% = rt. fae stock is 
Red. all or . on 30 days’ notice, In 
4. As tT “Tes. Stttred’ $700,000 at 98 and div., to 
D. 
Bonds.—The at See & oe mige. gold bonds.. series A, due Sept. 1 1955, 
are secured by a direct mortgage on all the fixed property of the 
subject only to $1,300,000 (closed) underl wo 4 which are 
under the m 2 soomnes 
are in the hands 
re 36% of entire on 
Ltd. Red. a ll or part on 4 w 
incl. Sept. 1 1937 at 104; heel. y - Ay y 
iucl. Sept. 1 1954 at 101; thereafter at 100; 
Interest payable at New York, C 
trustee's office in N. Y. City. 
not exceed 5 mills per annum refundable. 
fund, beginning Sept. 1 1927, of in Faye mee By 
puree or redemption of bonds of this series. 


- 983. 
P* The 15-yr. 6% 8 . f. gold debentures, dated Dec. 1 1925 
on 30 days’ not 4; to and incl. June I 1935 at 105 pas 
5% decreasing 1% on each Dec. 1 thereafter d 
1 T939 and thereafter. 
5-mills per annum refundable. 
each Dec. 1 thereafter to maturity $35.000 is to to 
purchase of these debentures at or below lt LB 8 price 
their retirement by lot at such price. All debentures so 
cancelled. In Jan. 1926 A. C. Allyn & Co. and Fred Peirce & Co. 
offered $1,000,000 at 95% and int., to yield about 64%. V 122, p. 214. 
EARNINGS.—Consolidated earnings for calendar year 1926: 
Operating revenues 
Income from investments and other income 


Petia 


Gross earnings 
Net after expen. & taxes (incl. Fed. income) 
Fixed charges, amortization, &c 


Balance, before retirement — & depletion 


Mg 4 —— Grier H . York, Pa.; V.-Ps., C. <A Cripps. g- 
a ped ark Pendioen n; Treas., . O. Sakem: T WwW 
sien rs p. 979, 1348. 1463: V. 122, p. 214; V. 123 P. > o3, 3631. 





WILMINGTON & PHILADELPHIA TRACTION CO. 
Controlled by the American Electric Power Oo. 


ORGANIZATION .—Incorp. in Delaware June 27 1930. b ety all stock 
of Southern Penn. Trac. Co., Chester & Eddystone St. = AN .and Wilm. 
Lt. a + tal Ce, 1? Jase 1 T9158 acquired rg ort of People’s of 2 Wilming. 
ton, Del 500,000), and 2 Oct. 19 3 purchased. ilm. Southern 
Trac. Co. = My AN New Castle & oe Bee, ity Ry. and consolidated 
them under name of latter > Gecck, SES.S00.) Lenses tor 990 years from 
ony 1 Bene Wilm. City Ry. ’ Wilm. & E puocr Elec , Gordon — 

t & Union St. Ry. and Wilm. Elec. i ew Castle Coanet, 
Bled. Co. x4 a minimum annual rental of 37 ,010 to a maximum of $120,61 
years. 

FIELD OF OPERATIONS AND CESRACTED OF BUSINESS.— 
Comprises street railway lines in W N 
City. a and Chester and Media, Pa., pom interurban lines co: connecting, 
these pl aces with each other and with Philadelphia, a total of 140 mil 
track; 299 cars; also does electric | oe — wer business in Wilmington 
New Castle, Delaware City, Newar cinity in Delaware, the ace 
eastern pers of Delaware Co., Pa., = Elkton, Chesapeake City and 
vicinity in Maryland. 


STOCK AND BONDS— Date. 


Preferred stock 
Wilm & Phila Trac Ist mtge 
& coll trust $25,000,000_ 


He "New 
Peony’ Ry ist M $3,000,000 


F-A 
ar jultable Fh Co., trustee. 
Te: 1,650,000 June 1 1965 
me ae eilty Trust ‘Co. Phila. trustee. 
1915 g A-O 3,000 Oct. 1 1965 
: n (Dells Trust Oc. tease 
None Jan. 1 1966 


"tamer 
WNC & DO tat At 82,000. 
g ($1,000) guar__c*tf 
ole & Eddystone ist M 
old $100,000 ($1,000) gu 


Int. at a. 
bad Lt & Power Ist mige| 


ae 

Wilmington (Del.) Trust Go trustee. 
Bonds .— All 4 issues are guar., p. & i., by Wilm. & Phila. Trac. Co. 
es Sues Ry. and Wilm. So. Trac. bonds reserved for im mpts. 


G 
les Ry. b bepge ane red. 00 ong ts. date at 105. 
” Peoples D. bonds are reserved for the Wilm. Ge. 
bonds; Vk AA Fd and impts. at 85% of cost 
at 102 on any int. day 


EARNINGS.—For cal. years, incl. Southern Fynnevivenia Feagten © 


Gross Earns. Net Chen, Taz. 
$1,795,402 $1,256,743 
1,244,812 


1,866 
1,680 1,232,281 
1,112, 


241 
3.212.369 854 ,037 A 
OFFICERS.—Pres., von Horn Ely, Phila.; Vice-Pres. & Gen. 
% 7 Wilson, Wilm ; Sec. & Treas., F. J. Pryor Jr.; » 
: Aud., C. E. oak, Wilmington.—V. 111, DP. 897, 1185, 13 
(1) WILMINGTON & CHESTER TRACTION. 


United Power & Trans. Co. owns 39,995 out sof 2. 000 shares o 
Lease.—Part of this co.’s lines are leased to the Wiim. & Phila. He. 
and part to the Southern Penna. Trac. Those in Delaware, viz., Sify 
Ry., Gordon Heights Ry., Front & Union St. Ry. and Wilm. & edger. E 
Ry. are leased to Wilm. & Phila. Trac. (see above); in Penna., 
}, Trac. and its subsidiaries are ta ag to South.Penn.Trac.(see ber 


ORGANIZATION. SK le 1898. Has acquired all the stock of 


the Wilm. City R (e519 the -- a H ts R 1 tee) the 
front & Union St. (3299, 930) and the Chester ee Go. $350 , all 
d es of the Wilm. & Chose 


aware St. Ry.; my owns 
$150,000 debenture bonds ¢ of Front & Union St. Ry. and $45. 000 1 st mtge. 
bonds of Gordon Heights yom The Chester Trac. Co. holds all me stock of 
the Union Ry. Co., $100. eee pg & Media stock, $35.000: — 
Varby & Phila. stock. $65,000; total, $200,000. The Chester Trac. pays 
rental (besides int. on By en a on the $100,000 stock of the Chester * 
Media and on the $100,000 stock of the Chester Darby & Philadel em 
STOCK AND BONDS— Date. Interest. Outstandi Mat 
Stock $2.000.0u0 ($50) full d Listed “ Phila. Ex. $2,000, ) Dec 12 
Sell trust gold $4.000.000| 1898 A-O 2.291.500 April 1 1 1 1933 
($500 and $1.000 each) - rei ee rust Oo. nyo ge 
Oollateral trust gold| 1912 6§ bo April 1 1908 
.000 guar tf { Wilmington Trust Co., mington, trustee. 


ies oO. (Subsidiary nes— 
D ot ist mtge| 1911 
1.600). .c*. ntf 
Ohester a. lst mtge 


5 M-S 600.000 Sept. 1 1951 
-. Boat Bq. Gus Gut. & Tr. Co., Wilm., trustee. 
250,000 May 1 1944 
os at Gane. ir. & Safe ee: Co., Phila. 
5 400 June 1 1946 

ot. Title Ins. & Tr., Phila., trus 


5g J-J 200,000 Jan. 1 1943 
10 J-J 


56 J-J 
5eJ-J 


wiiming & ian ise M1908 
emoor 

ie ($1.000 Ete Int. at R 

eased 


] to Chester Tract 
Onion 7 Co ist m g..ctf 1913 
pester t eS 
Media El Ry gold_tf 1913 
Chester ) & Phila gold_tf 1913 











Gcr,, 1927.] POWER, LIGH™ 





AND RAILWAY 111 











a eee Winninstee * Megntess tends ase pest. as to both principal and 
4: Delaware. a cir Ry., yy ~ = Py-. C one & ——_ 
r Continental-E uitable Tita Teast Con and interest 
oS ete: teed by Chester Traction Co. 
1,695, coll. trust 58 of 1898 reservec to reti re under! 
outa guar. stock. on fired originally in April 1918 and 
— at 5 but were extended for 5 ease, 08 OF 204 nS ie a 
-ll a Cin enate endo of is. prin. & int., b ilm 
. Red. at 101 and int. on an wany int. date. Are | He pe Phils. 
Stock Ea ll. of 1915; $4 190356 One are FA for eee: ©. te Pn 
are 
wust of 1898. trust ee eels are subject to call at 105 and int. 
vee - 667. 
e 


Bester Traction bonde were extended in 1914 for 80 years. Vv. 116, 
D. 296, 824, 1052, 1533; V. 118, p. 86 


is ) WIL SING TON CITY ELECTRIC co. 


leased f to the Wilm. & Phila. 
Trac. Co., et aL. BE ay py 4h. daw, of Wilm. City Elec. Co. 


ORGANIZATION .—Incorp. in Delawarein 1895. Franchise perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
an electric light and power business in Wilmington. 


stock AND BONDS— Date. Interest. . Maturity. 
First mtge $ 1,000,000 goid| i911 5 MN 1,000,000 May 1 1951 
(31 000 Ty sab | Rn at U.S. Mtge. & Tr. Co., N. Y., trustee. 
Bonds have been redeemable since Ma 11921. . prin. & int., 


Guaranteed 
by Wilm. & Phila. Trac.—V. 92. p a V. 96. ps Ev 
SOUTHERN Seceenanre Lassa TRACTION 

ORGANIZATION —lI .in oyene. in June 1910 with $10,000 stock, 

all owned by Wilm. © Pu. Leases for 990 years from July i 

jo10 pee Trac. Delaware Sonen & Phila. Elec. Ry. and Media 
Glen Riddle & Rock. E'St. Ry. Co. at a mininitum um nanan) rental of $71,900 

to a maximum of $106. ‘990 in 15 years.—V. 98, p. 1073. 1158. 

a) DELAWARE COUNTY & PHILADELPHIA ELECTRIC RY. 

the United Power 


eri ie 6 beac ir sem ts eran md 


—QOn July 1 1910 rey for 990 years to Southern Pennsylvania 
Trastins Co. at a renta) of $4) o~ per annum. 
ZA — 11 1892. 
a zEELD, Oe OE RATIO CHARACTER OF BUSINESS.— 
leted from Media, Pa. ® Baltimore A 


1898) & Walnut St. aay BO the ce eo 
895: connects with the Chestnut u b . ry) 
ih, Owns 12 miles of track. Rails, 80-lb. pond my 

STOCK sup BONDS— Date. Interest. Outstandi Maturity. 
tock OR. ak, |. pe ekeinnne See text 


8 horized 
000... 13 5J-J 64.000 July 1 1943 
a etanet deny Reig Come Baat, mie & tr, O2.. Pale 
lst M. bonds matured July 1 1913, but were ex for Ds 
ge wager T-. ins dividends in 1899-1900, $36,000; in 1900-01, $27,000. 
.801 to 1908 incl ann.; in 1 and 1910. none; in 1911, 
$21,000; in 1912, Tul, rie 15-0b0: none since. 
ALTOONA & LOGAN VALLEY ELECTRIC >" Saat 
f the General Engineer anagement Co 
Control Go. was pur tom March 27 1925 by payeeme Public Serv. 
‘ne hich CR et nitrofled, by National hay? awe, Cot ° 
“O GANI —Incorp. in Penna Axe. 
$65,000 stock of the Lakemont Park Co., also S58. 600 of the $59,000 stock 
of Home Electric Light & Steam Heating Co. of Tyrone (into which 
the Blair Electric Co. incorp. in 1908 to do a lighting business, having 
perpetual franchise and 10-year contract to light town of Bellwood, was 
m in t910-1)), sy leases that company for 99 years from July 1 1903; 
sh deposited as additional security for the consolida 
“ io x I803 absorbed by consolidation the Le: Passenger Ry 
he Tyrone Electric Ps en Beery owned) and in its ca tai 
from $500,000 to a17.'D. 1745. Ea 1913 seg 
os n Light “XY Fe. Ser ‘2 Tyrone, and o ome coane te conjunction with 
e Home E Stea 
FIELD OF OPERATIONS AND “OHARAOTER t OF BUSINESS.—A 
HOU ing Ra Pore Cee etc Soweto 33 OO ee 
ce) uu ne auge n power s io 
tes 117 cars. Which carried 18,832,432 p ngers during 12 mos. 
aaa Feb. 28 
SsTOCK 


1927. 

D DS— Date. Interest. Outstanding. Last div.,&c. 
a asso ase ais A welt 
Consol 000 1 4 = 

“00 an i: 000) fay by Int, at at Cone, & =. Title & Tr. Co., Philadel- 


Elec Pr Co__.c&r 
my > poe RL hates! i807" 5 A-O 000 Oct 1 1937 
ds.—The consol. mige. bonds are aoniais. * iby endorsement 
by American Elec. Power Co., which latter co. is a since 1925 by 
National Public Serv. Corp. against any loss or damage resulting from its 
guarantee. No sinking fund and not subject to call. 
EARNINGS.—For calendar year: 





Net Afier Interest 
Gross. Maint.&Taz. Charges. Balance. 
1938 $e natin eanctnenbee $1,387, 388 291564 ett ,657 $263.48 
PE tS 4 4 
OFFICERS.—Pres., F. ‘Ww. Geock: V.-Ps R. eae ee O. A. 
Brooks and H. D. Polhemus; See. A. McClure: Treas., &vV , Mil- 
ward Oliver.—V. 117, p. 1016; V 518, p. 1134. 





PEOPLE’S RAILWAY (DAYTON). 
Control.—Wood & Turner, utility operators of Philadelphia, oetinns 
control of spnpeny in Aug. 1927 from American Electric Power Co. V. 
125, 1 
ORGAN IZATION .—Incorp. in Ohio June 18 1896. The American 
Electric Power Co. owns entire capital stoc 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Has 32.6 miles of track in Dayton, Ohio; operates 124 cars 


STOCK AND a... Date. Interest. 
Stock $2, ne. 000 ($100 


First mt “White tine® 1925 200000 Oct 1 1935 

$300, Oo ($500) gold red{ Interest at ste. Savings Bank & Trust Co. 
Oct 1 1900 at 110.__--- ntf Cincinnati, trustee. 

First mtge Sop le’s Ry’’{ 1897 5g J-J 200,000 Jan 1 1927 

$200, ea ($500) gold red{Interest at Union Savings Bank & Trust Co. 
eS er Serre ntf| Cincinnati, trustee. 


Bonus. _— Oct. 1925 Newburger, Henderson & Loeb, Philadelphia, 
offered at 96 and interest the unsold portion of $300,000 White Line R 
first mtge. 6% gold bonds, due Oct. 1 1935, which are an extension of a li e 
amount of first mtge. 5% ‘bonds due locke. 11925. V. 121, p. 1790. 


EARNINGS.—Year ending Dec. 31 1924, gross, $697, ae: net, after 
taxes, 3156 906: int., deprec., &c., $60,592; bal., sur., $96,214 


OFFICERS. —Pres., J. Sprigg McMahon, Dayton; 
Tingley, Phila.; Sec. & Treas., Frank J. Pryor, Jr., Phila.; ie. Sec.-Treas.. 
& Compt., H. D. Anderson; Gen. Mer., _R. Powell; Asst. Treas. & Asst. 
Compt., C. R. Beddows: Asst. Treas.. Henry P. Carr.—V. 86, p. 1530 
V. 97, p. 176; V. 121, p. 1790; V. 125, p. 1462. 


SCRANTON RAILWAY COMPANY. | 
A subsidiary of Keystone Public Service Corp., which is a subsidiary of 
Municipal Public Service Co. 
ORGANIZATION .—On Jan. 1 1897 assumed all the assets and liabilities 
of the Scranton Traction Co., &c. 63, p. 1064; V. 64, p. 85. As at 
re constituted, is a merger of 21 companies. 
perates, ractically without competition, in the Lackawanna Valley 
trons P Forest City, in ee County, to Pittston, in Luzerne County, 
serving, among others e cities of Scranton, Pittston and Carbondale, 
and the boroughs of Archbold, Blakely, Dickson City, Dunmore, Jermyn, 
Mapyfie ys + nee Old Forge, Taylor, Throop, Van ling, Avoca, Duryea, 
Forest C 
FIE ELD OF OPERATIONS AND ORABLOTES OF BUSINESS.— 
Owns and x oe all the street roads in and around city of Scranton. 
Operates 77.18 miles of raBways: 151 cars. Passengers carried 12 mos. 
ended Feb. 28 1927, 34,810,951. 


V-P., Cc. L. 8. 














V. 111, p. 1662; also V. 112, p. 1867; V. 113, p. 629; 


Valuation .—See 
V. 116, p. 1761. 


STOCK AND BONDS— Date. Interest. Onestemeint. Maturity. 
Scranton Ry ist&ref M { M $15.-].1917 5 -A ~~~ “4'095.000 Feb 1 1947 
000.000 g ($1 000) sent t. at M . Un. Co., Phila., Trustee. 
Scran Trac ist M $1,000, 1892 6¢M-: 1,000,000 Nov 1 1932 
souk | Fone & Sor Ms J-J ne 1 1932 
cons Z ov 
ace hth HD eet Gta GATE Gin So oh HS 
n , ’ an 
2) 000,900 ¢ ($1000) - .c*tfi Int. at : ne ae Co., Scranton, 
lst M Carbondale Traction{ 1892 6 J-J 150,000 J 1 1942 
Co, $150.000, gold ($500{ Interest at’ Central Trust Co., New York, 
and $1,000)_'______- c* Trustee. 
Carbondale Ry gen m gold{ 1910 5§4J-J 800,000 Jan 1 1933 
$800.000 guar p & i___ctf)| Provident Life & Trust Co., Phila., Trustee. 
Scran Duns & M Lake RR Is 00.000 July 1 1933 
Tl . , eee G as to prin. & int 


% 
5 years at 7%. V.111, p. 1662. Op Nov. 1 1925 they were paid off. 
vial pp 2148. re 4 


First m of Carbondale Traction has a si nd of of 98.50 I 
annum after 1 1895, but bonds cannot be called. ue aa 
matured Jul rd 1922 but were extended for 20 me. se. 
arbondale Ry. mtge. for 1910 is unconditionally guar. >a y Neainton 
Ry. Subj. to call on any int. date at 105 andint. V. Pad 786, 
ton & Carbondale list mtge. 6s originally matured Jan. P 1033. a were 


extended to Jan. 1 1938. 
bi lst & ref. 5s of 1917 are callable since 1922 at 102 & and 7 
eS by endorsement, by American Gun Power Co., which has been 
doninifien by National Public Serv. Cop against any loss or damage 
resulting from its arantee. $4,600, are reserved for underl 


bonds and $7,604, for impts. under certain restrictions. V. 104, p. 1703. 
EARNINGS.—For calendar year: 

Gross. Interest. Bolla, . 

Renee tinea es $2,234,070 Ps "339 $426 008 $8 57,326 

Re oes oe 643,178 259,428 

mg’ ey .-—Pres., F. Wegtoock: V.-Ps., Milward Oliver, C. A. 

rooks, T’. Crumley and ‘4 D. Polhemus; Sec., ©. A. McClure; ‘Treas. . 


Mitwara Oliver: —Vv. 719, p. 1734; V. 121, p. 1103, 5188: 
PHILADELPHIA ELECTRIC CO. (THE). 
Acquisition by The United Gas Improvement Co., see under that co. 


ORGAN IZATION .—Incorporated in Pennsylvania Oct. 27 1902. The 
qemoeny 's tie al snes ¥ the Delaware youn Hecerts Co. 7 





3, P-y 86, p.9 - 90, Pe 108? 99, p. 820: 105, 
425: V. » 261, 367: V. t6R. D. Gi rumors Gonted in May 
1935, V.121, 1103. Proposed pe ~ A of the Eastern Power Co., the 


Southern Pennsylvania Power Co. and Northern Maryland Power Co. 
p 

Co, owns all of the common stock of Philadelphia Electric Power Co., a 
Pennsylvania Corp., which in turn owns the entire capital stock of The 
Susquehanna Power Co., a Maryland corp. The latter two companies are 
jonsy. constructing a large hydro-electric ee |) on the Susquehanna 

iver near Conowingo, Md. See V. 122, p 

FIELD OF OPERATIONS AND CHARAOCT 
Owns or controls all electric lignt properties in P elphia and Chester, 
and in all the large towns in Delaware County. Serves a population of 
over 2,10).000. Has long lease of conduit space from Keystone Be warns 
Co. ata procuates, roe rising to $125, .? yearly, with option of purchase 
at end of lease. 104, p. 2558; V. 100. p. 737. Rates, V. 102. p. 1254: 
V. 116, p. 1541; vy’ 122, p. 749. Owns6 qemerasing stations of an aggregate 
capacity of 563.750 k.w. and 33 substations in Philadelphia and Chester 
Pa., and vicinity. Distributes current over 1,989.9 miles of overland and 
303.8 miles of und ound yon: Construction of tet ett develo 


ment at Conowingo Falls, V. 119, p. 1180; V. 120, p. 212, 1748; V. 1 
p. 1882. 


Interconnection of lines with the Penns irene Power & Light Co. and 
Public Service Elec. & Gas Co., see V. 128. p 


OF BUSINESS.— 


Wage Dividends.—Paid to employees over Pine. " See V. 124, - < + 
STOCK AND BONDS.— Date. Interest. Outstanding. Mi ty 
Common $150, 000,000 ($25)-- --.. QM $92,953,025 Sept ‘272 
ist mtge sk fd $60, ,000 
Bab Meiweecsneddcssce 1916 5gA-O 36,663,300 Oct 1 1966 
SD iis ndalth ied aetna 1916 4g A-O 1,671,700 Oct 1 1966 
($100 &c) gold_ c*&r*tf | Int. at tent Title & Trust Co Phila., pins 
ist fen & ref M 6s due 1941_.{ 1921 6J-D il. 921.4%) Dec 1 1941 
iy | aE ae ai gJ-D 2148. 700 June ; 194 
5 %s due 1953_. - 923 ee M-N 3% 400 Nov 1 1953 
be due 1960 ($500 & $1,000) | i928 7°609 Jan 1 1960 
sino ose ae avaianas e*tfi int at olera ee os Vhin trurtee 


ey | 1927 4%28M-N os anane' aae } 1907 
Nave. “is | the Ist lien & ref. mtge. 6s due 1941 will be retired Des. 


1927 
Stock.—On Sept. 15 1925 the entire outstanding ores stock waa 
paeeed * ie per share, or converted into common. 120, p. 2551; 
p 

Common is listed on Phila. Stock Exc n Jan. 26 1096 stock- 
holders increased J —— Aig 3 $100, 000. par $25 (incl. therein 
$15. 000,000 8% cu ye ce converted in ~~-4 stock or 

redeemed ) to $150. 000, ($2 5a ah aer qommans stock; unissued common stock 
to ee offered to stockholders for subscription at not less than par. 

V snionts given to common stockholders were the following: To those of 
record Nov. 17 1925 to subscribe until Pes. 15 1925 to bo the eens of 22 e 
of their holdings at $25 per share. V. 1 - 2157; Pp. 612. 
those of record March 20 1926 to Semianns aid 1 Apri iB. ioue for 8% cum 
non- voting pref. stock of Philadelphia movie = ‘ower Co. see below) = 
es $25) on the basis of about 14% of their ho of RA, 

1611. To those of record Feb. 16 1927 to subscribe to 531.160 

common \aares at par to the extent of 16 2-3% of their holdings. V. 124, 
p 


Bonds.—The ist M. bonds of rise (see V. 104, B. y > wire to cover 
the entire propert nd ail after-acquired pr. and 
cocurtsies) then embracing all th the Bata electric 
Philadel were pl 


- In Dec 
yey yd mtge. V. 106, p. 2762, V 5 
Reserved bonds can only be ed for 85% "of ms cash cost and fair value 
of acquisitions, permanent additions, extensions, &c., and then only yas 
the net earnings are 1% times the tnterest charges on all bonds issued and 
to be issued. Sinking fund of $212,000 yearly plus accumulations. As of 
Dec. 31 1926 $1,446,400 5s and $59,100 4s were held alive in sinking fund. 
Are call. at 110 for the 5% bonds and at 105 for the 4% bonds. Are free 
from Pennsylvania State tax. 

Ist ae ea mtge. bonds in addition to gen -M.onentire 
ag are secured by $21,665,000 Phila —— Co. Ay 1. sinking fund 

due 1966. and $15,000, 000 Ist M. demand bonds and all of the capital 

stock (excepting directors’ ‘shares) of the Delaware County Elec. Co. ink- 
ing fund 1% per annum of total pmount of bonds outstanding. from 
Pennsylvania State tax. V. 113, 2411. 

The ist lien & ref. wd 6% Seeds due 1941 are call., all or part, from 
Dec. 1 1926 to 193) at 107%; during succeeding 5 years at 105; and there- 
after at a prem. of 1% for each year of unexpired life. 

The 5% % bonds due 1947 are not call., except for sinking fund at 107, 
until June 1 1927. Call. thereafter at 107 \% te and incl. June 1932, and 
thereafter at a prem. of \ % for each year or part thereof of unexpired life. 

The 54% % bonds due 1953 are call., all or part, at a prem. of 74% on or 
before Nov. 1 1927; thereafter at a prem. of 7% on or before Nov. i 1931; 
thereafter at a prem. of 6% % on or before Nov. i 1935; thereafter at a prem 
»f 6% on or before Nov. 1 1939; thereafter at a prem. of 544% on or before 
Nov. 1 1943; at a prem. of 5% on May 1 1944; said prem. to be reduced by 
4% of +f commencing Nov. }] 1944, with a like additional reduction com- 
mencing on Nov. 1 of each year thereafter until maturity 

The % Leads due 1960 are red. all or in part on any int. ‘date on 30 da 
aotice and for the sinking fund on Jan. 1 of any year, as Sem Gees & 


um of 5% ore Jan. 1 1947; to be reduced by 
commencing 


it stocks 
y aan ipower Dl yd _ 


% oD Or said premium 
of 1% commencing July 1 1947, with a like add’ reduction 





PUBLIC UTILITIES 


[Vou. 125. 











uent int. 
Ss 


t., to yi 03ee- 
Pint 1925." $R: 


1238: 
—4 4s due 1967 are red. a any int. date and for fund on Nov. 1 
ear at a premium of 5% on or before Nov. 1 1932, thereafter at 
um of 4 %o - or before Nov. 1 1937; thereafter at a premium of 
spre on or before Nov. 1 1949; thereafter at successively reduced premiums 
jus accrued int. in each case. In Oct. 1927 Drexel & Co., Brown Bros. 
yo . and Harris, Forbes & & Co. sold $35,000,000 ist lien & ref. mtge. gold 
ia yt % series, due 1941, at 98% and int., to yield 4.58%. - 125. 


D. fst 
vidends— ( ’02-’07. 08. "09-'12. 13. "14-21. "22. "23. 24. 4 Some "26 
Ona amts.pd.in{j 5yrly. 5% 6yrly.6%7yrly.7% 8 8 
Also extra, pd. 
= oe $1. 60 $150 50c. ch. 
Paid in 1925. 8%. sae 1926 regular quarterly divs. of 2% and an extra 
div. of 2% in Sept. V. 123, p. 844. , 2% quar. 


EARNINGS.—For calendar years fk of system): 
Gross Revenue Net After rola ” 


7 
Dividends. 

$7 ,954.043 
5,203,756 

4 oe. ‘770 

980.878 


823 
1921 "573.189 j 2.826.082 
Latest ae tee. —For year to Aug. 31 1927: Gross (incl. other income), 
$38,757,915; net after operating exp., taxes & maint., $17,181,447. Int. 
on funded debt upon completion of new financing, $5,015,764. 


OFFICERS.—Pres., W. H. Johnson, V.-Ps., Arthur B. Huey, Chas. J. 
Wm. C. tt Eglin, W. E. Long and Horace P. Liversidge; Sec. & 
Asst. Treas., A. V. R. Coe; Treas., H. C. Lucas. Office, 1000 Chestnut 
Bt., Philadelphia, Pa.—V. 120, p. 88, 212, 1587, 1748, 1. hay 3188, 
3315 121, p. 460, 1103, a 1909, 2157. 2521: 12 612, 749, 
a ‘igi. 161 - 2195. rth 123, 844 $440. 3302. P5520, 2778: 
Vv. . 648, 13 61, 2381, 3990, 2749. 2008. V. 125, p. 781, 1580. 
i711 4338, tort. 2147. 


PHILADELPHIA ELECTRIC POWER CO. 
The Philadelphia Electric Co. owns the entire common stock. 
ORGANIZATION.—Incorp. in Pennsylvania in 1926. Owns the entire 
capital stock of The Susquehanna Power Co., a Maryland corporation. All 
of the voting stock of Susquehanna Utilities Co. is owned by the company. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, The Susquehanna Power Co. (see V. 122, B- 2498, 
under the name of this latter co. For detailed description of the develop- 
ment, see V. 123, p. 207), are constructing a hydro-electric power plant on 
the Susquehanna River near Conowingo. The initial capacity will be 
878.000 h. ultimate approximately 500,000 h.p. The reservoir of 
about 8, 100 2 acres, will have a —: of 13 miles nnd maximum depth 
of 100 ft. They will also build the necessary transmission lines 
to deliver power to the system of The Philadelphia Electric Co. When 
completed, the dam, power plant, transmission lines, &c., will be leased in 

directly to The Philadeiphia Electric Co. and in part ‘to ite eeere. 

he Susquehanna Electric Co., a Maryland corporation, This latter co. 

rental obligations are to be unconditionally guaranteed by the Philadelphia 
Electric Co. Both leases will be for the 50-year term of the Federal license 
and any renewals or extensions thereof. nder these leases the Philadel- 
phia Electric Co. wil! be responsible for the payment of all operating and 
maintenance expenses, taxes and retirement reserves of the mortgaged 
oe coed y (see bond description hereunder), and of net annual rentals equal 

} A Tes the cost of the property, subject to revision by the public authori- 

ving jurisdiction. 
ay Nit 8 -—The Federal license runs for a 50-year term. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (par $25) $50,000 
8% cum pref ($25) 12, . 
lst mtge gold $60,000,000__- =i Phila. Trust Co., Phila., 
series due 1972 $38,- =f 1926 5% g F-A 36,000,000 Feb 1 1972 
,000 ($1000, $500 c*r) tf | Guaran. p. &i. by The Susquehanna Pow.Co. 

Stock.—For subsc ription rights 8~% cum. pref. stock given to common 
stockholders of the Philadelphia Electric Co., see this latter co. above. For 
installment payment of the 8% cum. pref. stock, see V. 123, p. 844, 1115; 
V. 124, p. 874, 1821. 

Bonds.—The 1st mortgage gold bonds are direct obligations of Philadelphia 
Electric Power Co.. unconditionally guaranteed (p. & i.) by endorsement by 
the Susquehanna Power Co., and are secured by their joint lst mtge. on 

dam, power plant and transmission lines of the ( Jonowingo rm eae mow 
tric development, and on all property of both com nies, incl. after-acqu ired 
Fronerty . and also the leases mentioned under ‘‘Field of Operations’’ above. 
ring construction of the development, the proceeds of the bonds (and 
stocks, together with the stock subscription agreement of the Phila. Elec. 
Oo.) are to be deposited with trustee, the funds to be withdrawn as the work 
progresses. In addition to the $38,000,000 54% series due 1972 bonds, 
additional bonds (up to a total amount of all Ist mtge. bonds of $60,000. 000) 
may be issued in series of such tenor as directors from time to time may 
determine, for 75% of permanent additions to be leased to The Phila. Elec. 
Co. or The Susquehanna El. Co., provided total net rentals under all leases 
(incl. leases on additions) pledge under the mtge., so long as any 544% 
series due 1972 bonds are outstanding, are at an annual rate of not less than 
7% annum on the actual investment, unless Governmental authorities 
in the rate of basis of calculation of such rentals. May 
for refunding outstanding Ist mtge. bonds, par for par, not 
oes. so long as any 54% % series due 1972 are outstanding, any bonds 
oh rovided for such series; also to provide money 

to be dennateed ‘or any of the foregoing purposes. 

So long as any 545% % series due 1972 bonds are outstanding, no bonds of 
any other series may be issued unless they mature after Feb. 1 1972, or a 
an ctakins, ' fund sufficie 





mt to retire all such bonds at or before 


Maditicathns or of the provision of the m be made with the 
consent of trustee and of holders o % of outstanding bonds, 
provided that no such change shall, without. the holders’ consent, alter the 
amount, time, place or medium of payment of ee or interest, re- 
demption ices or dates of any outstanding bonds, so long as any 
bonds of 5% % series due 1972 are outstanding. re reduce, thea amount of the 
B ipo fn pay established in respect o 
is to retire by maturit rail of the 3°000.000 bonds of the 
535% series ~~ | a 1972. It commences 1 1930 and ye ay & there- 
irements are to be made at a yak. rate a os sub- 
stantial preoers to the interest charges on the retired bo Co. may 
ender bonds of this series at not exceed the aon pr ce. Any 
SS Secunia are to Se used to eal by tet nds of this series at the re- 


a} tion price. 
% Series due 1972 are red. on a «Any: date, whole or , and for 
' fund on | days’ notice, at 106 on or —» Feb. 1 a 41; at 105% 
on or ‘ore Feb. 1 1951; at 105 on or before Feb. 1 1961: and at \% % \ess, 
maseens Aug. 1 1961, with a like additional reduction commencing 
Aug. 1 of each year thereafter. the bonds to be callable at par on and after 
aan 1 1970; in each case with interest. Penn. or Conn. 4-mill, Maryland 
4%4-mill or Mass. 3 3-10-mill taxes refunded. To be listed on New York, 
. and Baltimore Stock pames es. In nore 1926 ~~ & Co.. 
Phila., and Brown Bros. & Co. Harris, Forbes New York, 
offered $36,000,000 5 \4 % series due 1972 at 100 rnd “a V. 132. p. 1311. 
OFFICERS. “orreniaent. W. H. Johnson; V.-Ps., B. ae © Jd. 
pan and W.C. L. Eglin; Sec., Jos. B. McCall, Jr: oo Long; 
Sec. & Asst. Treas., C. M. Breitinger. Office, 1000 ‘chestniut St., 
Philadelphia, Ls ry 122; p. 1311, vei . 123, p. 207, 844; V. 124, p. 374, 


PHILA. SUBURRAN—COUNTIES GAS & ELEC. CO. 
Controlled by The United Gas Improvement Co., which owns a substantial 
majority of the common stock. 


ORGANIZATION. —~saegrueretes under the laws of Pennsylvania in 
1926 as a consolidation of Philadelphia Suburban Gas & El c Co. (for 
his: see “Public Utility’’ Compendium of April 30 1927) and Commstes 
Gas Electric Co. and 16 smaller companies as follows: Bryn A 

Gas Co., mi Athyn Elec. Co., Bryn Athyn Heat & Fuel Co., Spring oie City | 
Elec. Co., Warminster Twp. Gas Co. -» Warminster Twp . Heat 








‘ord Elec. Co., Newtown 


el Co., New Hope } 5 Co., 
Bucks County 
ty Sou 


. Elec. Co., Ro 
Gas Co., Newtown Square Heat "& 
horne Elec. Lt. & Pr. Bucks } Bs Public Service Co 
> 4 vast Co., the Doylestown Gas Co. and Bucks 
as 


Ce oe To SedD, Glutautily ah of ue wouttenstrn 
ompany serves without competition, su n y rs) 
part of Pennsylvania adjacent to Philad — i as service urnished in 
practically all of this territory; and elect aM... in substantially all of it 
including the so-called ‘“‘Main Line” residential section and the uylicill 
Valley industrial area, but excepting the district along the Delaware River 
between Philadelphia and the Delaware State line. The territory served 
embraces an area of 1,400 oa miles and extends from Trenton on the 
northeast to Coatesville on the west and to the Delaware State line on the 
southwest, with an estimated population of over 600,000. The preperties 
include electric generating stations and auxiliary electric plants, with an 

aggregate generator ca ty of 96,450 kw., gas BR y~: with aggregate 
daily capacity of 24,430,000 cu. ft., 490 miles ya electrie 
transmission lines and 1,270 miles ‘of gas . Company's electric 
system is inter-connected with the lines of the the important electric companies 
in adjacent territories. A portion of its requirements is filled through 
purchase of coke-oven under es contracts. 

Rate schedule — with Penna. P. "Commniesion reduces gas and electric 
rates. V. 125, p. 1580. 

STOCK AND BONDS— Date. 
Common (no par) 
Pref Gumul (90 par)....... - ae 


Interest. Outstanding. Maturity. 
83 264 shs. 


Pref $6.50 cumul (no par) 

Pref $7 cumul (no par) 

Pref $8 cumul (no par 10 0;800 shs. 

lst & ref mtge 4565 Yo series 927 6g2M-N $10,000 000 May 1 1957 
(c* $1,000, $500) tf / Fidelity- Ph ladelphia ‘Ir. Co., Phila., trustee 

nderiying Bonds— 

Counties Gas & Elec gen gold| 1912 2,212,000 Oct 1 1962 
5s $7,500,000 tf /B 

Merion & Kadn G & Elec ist 5¢! ie § 234 000 May 1 1954 
M $2,000,000 (c*$1,000) tf {Bank of North Amer. & Tr. Co., Phila., trus. 

Phila Sub G & E Ist & cons M— 
6% series due 1943-.---.-.. 1923 6¢J-D 6,155,500 Dec 1 1943 
5} 1925 5%eF-A_ 2,100,000 Feb 1 1955 
(Sf $1,006 tf Bank of North America & Tr. Co. Phila tr. 
lst_ mtge & ref 58 ($1,000, / be 7,233,000 Feb 1 1960 

) \Girard Trust Co., trustee. 

Phila Suburban Gas Ist Mj i901 5 M-8S 49,000 Mar 1 1931 
‘ 1,000) c\Int. at Real Estate be p o., Phila., trustee. 

Suburban Gas Co of Phila ist 1902 5gA-O 423,000 April 1 1952 
cons M ($1,000) gold \Int. at Real Est. Tr. Co Phila., 

Jenkintown & C Raeanhane) 1903 -O 373 000 Oct 
Gas Co Ist ref ($1,000)_._c\Int. at Real Estate Tr. re o., Phila., 

Hunt Valley Lt & Pr ist =) 5¢J-D 236.500 June 1 1947 


($500 & $1,000) gold { Int. as Phila. Trust, Safe Deposit & Insur. 
, Philadelphia, trustee. 
Chester County Pub Service/ 1ori’ 5 g J-I 228.500 June 1 1941 
Ist M ($500 & $1,000)/Int. at Chester County Trust Co., West 
c*| C hester, Pa., 


gold trustee 
Consol | ieee Gas Ist M/ 1899 5A-O' 150,000 Oct 1 1929 

($1, . at Real Est. Trust Co., Phila.. trustee. 

legs » Fie lst & ref. mtge. gold bonds, 4%% serics, due 1957, are 
secured by a Ist mtge. on entire properties ‘of company ae securities, 
unless specifically pledged, subject to underlying bonds wg By 
of % of 1% semi-annually begins March 1 1928 for cancellation of 
Redeemed on any interest date at 105 on or before May 1 1937, there- 
after at successively reduced premiums. Conn., Maryland or Mass. taxes 
refundable to the extent and as provided in the mtge. In May 1927 
$10,000,000 Ist & ref. mtge. bonds, 444% series, due 1957, were offered 
by Drexel & Co., Stroud & Co., Inc., and Bioren & Co. at 95 and int., 
to yield approximately 4.82%. V. 124, p. 2749. 

Counties Gas & Electric Co. gen. gold 5s, dated Oct. 1 1912, are subject 
to call at 105 and interest. 

Merion & Radnor Gas & Elec. 1st gold 5s, dated May 2 1904, are subject 
to call since May 1 1914 at 105 and interest. 

Phila. Suburban Gas & Elec. 1st & consol. mtge. bonds are guar. as to 
prin. & int. by endorsement by American Gas Co. Penn. 4-mills tax, Conn. 
4-mills tax, the Maryland 4 '4-mills tax and Mass. income tax not exceeding 
6% per annum on income derived from the bonds refunded. 

6%, series, due 1943, are red. all or in part on any int. date on 30 days’ 
notice at a premium of 74% % on or before June 1 1929, and premium to be 
reduced by % of 1% commencing Dec. 1 1929, with a like additional 
reduction commencing Dec. 1 or each year P.M. until maturity. In 
Dec. 1923 $3,650,000 were sold by Drexel & Co. and Bee ris & Co., Inc., 
Philadelphia, at 964 & int., to yield over 6.30% 117, p. 2551. 

54% series, due 1955, are red. all or = pee on ‘any y date on 30 days’ 
notice at a premium of 6% on or before Aug. 1 1943, said premium to be 
reduced by 4 of 1% commencing Feb. 1 1944, witha iike additional reduc- 
tion commencing on Feb. 1 of each year thereafter to maturity, in each 
case with accrued int. $2,100,000 were sold in Feb. 1925 by Drexel & Co., 
yore & Stroud & Co., Inc., at 98 and int., yielding about 5.64%. 

’, 120, p. 958. 

Suburban Gas Co. of Phila. 1st M. 5s have annual sinking fundof1% of 
bonds issued. Are callable at 108 and int. 

Huntingdon Valley Lt. & Pr. 1st M. 5s are callable at 102% and int. 

Chester Co. Pub. Serv. 1st M. 5s are call. all or in part on any int. date on 
4 weeks’ notice at 105 and int. Mtge. provides for sinking fund. 


EARNINGS.—For calendar years (after on geving effect to the anaes: 


926. 
Gross revenue (incl. non-operating) -- $9. 250,169 $10,214,017 si. 901,644 
Oper. exp., inc). maint., taxes (except 

Fed. taxes) and reserve for renewals 

and replacements 5,872,256 6,012,544 6,634,085 

Net earnings $3,377,913 $4,201,473 $5,267,559 
Annual int. on funded debt to be outstanding upon completion 

of financing 1,592,205 


$3,675,354 


OFFICERS.—-Pres., A. W. Thompson.—V. 124, p. 2749; V. 125, 
Pp. 1053, 1580. 


PITTSBURGH UTILITIES CORPORATION. 

Controlled by Standard Gas & Electric 

Offer by Standard Gas & Electric Co. son “April 6 1926 Standard Gas & 
Electric Co. offered to preferred stockholders the following exchange of 
securities to be made on or before May 31 1926: 

he pref. stockholders (incl. v. t. c.) for each ry got hw 

(incl. v. t. c.) of Pitts. Ut. Corp., share of §*% cum 
shore came stock, both of Standard Gas & Electric Co 
2044, 3084. 
Utility Compen 


STANDARD POWER & LIGHT CORP. (Del.) 
Control.—Standard Gas & Elec. Co. in April 1926 had acquired 80% vot- 
ing contest of Standard Pow. & Light Corp. At that time Standard Gas 
Slec. Co. offered its 8% cum. pref. or its common shares in exchange for 
pref. 








. pref. stock 
nef. stock or . 
See V. 122 
eepenntiny dissolved “7 in 1927. For history see “Public 
" of April 30 192 


-_-- 


the 5% cum. pref. stock of United Rys. Investment Co., the 7% cum. 
stock tinel. voting trust ctfs.) of Pittsburgh Utilities Corp... the 7% eriet 
pref. of California Ry. & Power Co. and the com. stock of Philadelphia Co. 
outstanding with the public. Standard Power & Light Co. in order to 
acquire the securities thus exchanged, as well as other assets, and to defray 
expenses of financing incident to the transactions, issued long- term deben- 
tures and pref. stock to Standard Gas & Electric Co. 

Standard Power & Light Corp. now owns directly over 94% of the com. 
stock of Philadelphia Co. which controls a comprehensive public utility 
system furnishing electric light and power, natural gas, street railway and 
other utility services in Pittsburgh and surrounding territory. The cor- 
qo also controls approximately a 40% stock interest in the Market St. 

System in the hy | of San Francisco. Additional assets acquired by 

of natural gas producing and distribut = preperties 
uski m Gas Producing Cor The National Oi) & 
blic Utilities Co. “ed hio Company; and cash 
and current assets of companies dissolved, as well as interests in further 
cash and current assets of other companies. There remain unissued the 
shares of partic. pref. stock of the corp. originally issuable for the a 
cS es ee oe outstanding in the hands of the pub- 


the corp. are a grou 
in Ohio known as 
Gas Co., the Ohio Valleys 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 








onl foyer rincipal holding company of the properties above mentioned, 
ay bo Railways Investment Co., as well as a minor ang oom 
ine Securities ‘ Co., have been dissolved. In July 1927 the 
Gas Producing Cor La National Oil & Gas Co., The Ohio Rys. 
Public Utilities Co. Bm g 


hio Co. were — to Ohio Fuel Supply Co.,a 


subsidiary of Columbia Gas & Elec. Cor 

ln addition, the corp. assumed $10,000, 0 2-year 5% first lien gold = notes 
of em eye Utilities Cor , due April 15 1928, which ‘were refunded in the 
finan the Standard Power & ght Corp. in Feb. 1927. 


ORGANIZATION. —Cuganined in 1925 and incorporated in Delaware 
on June 20 1925. as successor, by exchange of stocks. to a company of the 
same name incorp. in Marien Oct. 29 1924. In 1925 the co. acq 
a majority of the common stock of Philadelphia Co., which controls 
the utilities supplying all the electric power and gas and street railway 
transpurtation tu fittsb mh and surroundings. Controls approx 109 
stock interest: in Market Street Ry system in San Francisco. ‘ 
121, p. 2402. “Market Street Ry.” 

CHARACTER OF BUSINESS.—Organized to conduct a public utlity 
business, incl. the acquisition and operation, directly or through subsids.. 
of public utility pro es the supervision ‘of the management, Govier 
ment, operation an ng of such pro jes, and the purchase ‘o 
the controlling and other laserests in public utility companies. 

STOCK AND BONDS— Date. _ Interest. wry yo Maturity. 
Cs See CL weno | daberebes 


$ 
seo text 2.959.905 shs 
1927 6%£ 


6% debentures ($1 000" 3 $500, { 
tea sant 03: tf 


7 $24,000,000 Feb. . 1957 
Guaranty . New York, trustee 
Stock.—See above under ‘‘Control"’ and “C het of Stock."” 
Dehentures.—6% Gold Debentures, due Feb. 1 1957, red., all or in part, 
on 60 days’ notice at 105 on or before Feb. 1 1937: thereafter price decreasing 
1% for each 5 years or fraction to Feb. 1 1952; thereafter at 101 to Feb. 1 
1956; thereafter at 100, no int. in each case. Penn. & Conn. 4-mills, 
Maryland 4%-mills and Mass. 6% taxes, refundable. In Feb. 1927 H. M. 
Byllesby & Co., Ladenburg, Thalmann & Co. and Union Trust Co. sold 
$24 .000,000 6% debentures at 99% and int., to yield 6.03%. e “E 
debs. or other funded debt of such dates, maturities, int. rates, &c 
directors may determine, may be issued , provided (except for eens 
par for par funded debt issued under the trust agreement) net income credits 
of corp. for 12 consecutive within preceding 19 months have been at least 
twice annual interest on total funded geot of corporation then outstanding, 
including proposed issue. V. 124. 793. 
Dividends.—On pref. paid $1 75 anit. since Feb. 1925. 
EARNINGS.—Income statement 12 mos. end. Dec. 31 1926 a only): 
Gross revenue—Divs. on pref. & com. stocks owned, $3,869,835 
engineering & super. profits, $97 ,000; int. earned, $3,009; total _$3,969.845 


Gs SE IE nc cdes cdbnercsdddcbsvgensheaestas 36 960 
ED Re RR Eh I ap! COS ae A SR Co 870,298 
ee eS ee ey ee 1,019,861 
Dividends on participating preferred stock........-..--------- 1,279,557 

ee ee Oe WO cadence dase cawedde deed neckane sunemedat $763,168 

OFFICERS.—Chairman of Board, Moritz Rosenthal; Pres., John J. 
O'Brien; Ist V.-P., oT J. ae Sec. & Treas., M. A. Morrison.— 
V. 120. p. 88, 212, 3316: 332. 461, 1909: V. 122, p. 2043, 2331, 


121 
2653; V. 124, p. 793, 1068, 1688, D430: Vv. 125, p. 520. 





PHILADELPHIA,COMPANY. 


Control.—Controlled by Standard Power & Light Corp., 
is controlled by Standard Gas & Electric Co. 


Offer by Standard Gas & Electric Co.—On April 6 1926 Standard Gas & 
Electric Co. offered tocommon stockholders Phila Co. 12 5 shares common 
stock Stand. Pow. & Lt. Co. for each common share of Phila. Co. See V. 
122. p. 2042 ‘The exchange had to be made on or before May 31 1926. 


ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. perates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and privileges) granted to its 

ecessor, the Empire Co., in March 1871. Franchises of the compan | ¢! 
and its subsidiaries, with a few minor exceptions, are perpetual or for 99 
years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Philadelphia Co. is a porting company which controls through stock 
ownership and leases public uti ity companies whose business may be 
classed under the following heads 

(1) Natural Gas and Oil. — Philadel hia Co., through stock ownership 
controls a number of companies whic supply nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allegheny rivers. These companies contro] 
by lease or own in fee 373,886 acres of gas and oil lands in West Virginia 
and Western Pennsylvania. V. 123, p. 2655. Add'l acreage: M. A. 
Morrison, trustee, 30,555'4 acres. Leases in Ohio, in which Equitable Gas 
Co. has a one-half interest, 83,120% acres. In 1913 the Pittsburg & 
West Virginia Gas Co urchased the Monongahela Natural Gas Co. by 
the issue of $1,500,000 collateral trust notes. The principa] natural gas 
companies controlled are: 


The Philadelphia wv. of West Va.| Pittsburgh & West Virginia G 
Equitable Gas Company {Philadelphia Oil Co. 

During 1926 these companies sold 28 524,999,000 cu. ft. of gas to 169,807 
customers and produced 99.550 bbls. of oil. On Dec. 31 1926 owned 
1,782 gas wells and 3,763 miles of pipe. Also owned or controlled 176 oil 
wells. 

(2) Electric Light and Power.—The Philadelphia Co. ccentrols through 
stock ownership the Duquesne Light Co., which forms the electric light Pe 
power division. See statement on a subsequent page Company has in- 
stailed steam electrical generating capacity of 404 200 h.p., 20.971 pan 
of transmission and distribution lines and connected load of 609.700 k.w. 
onmmuale electrical output, 1,241 300.009 k.w. hrs. and electrical custo: ners, 
26 

(3) Street Raiiways.—These comprise about 633 miles of track and have 
an average of 1,136 cars and 30 motor coaches in daily operation, all oper- 
ated (as a matter of convenience and economy) by the Pittsburgh Railways 
Co. (except The Beaver bn —_— Co. and the Pittsburgh & Beaver 
Co.,which is operated separ tely) 

The Phila. Co. in Dec. “1907 0 ered to guarantee 4% per ann. from ane. », 
1907 on the $2,000,000 pref. stock of Consol. Gas Co. (entitled to 6% c 
provided additional cataings be divided 


which in turn 


Jas Co 


ually between the two fp dana 


stock, but pref. not to receive more than 6% in any event. Holders of =o 
of the $2, om” 4 wt” stock having agreed to the proposition, the plan 
was adopted. , 605. 
SCHEDULB on Biber ah: STOCK SHARES OF OTHER CORPORA- 
TIONS OWNED AT AUG. 31 1927. 

Shares Shares 

Natural Gas Companies— Class. Owned. Issued 

Pistepere, & West Virginia Gas Co______-_-_-- Common 240,000 240,000 
The P’ a Company of West Vargeaie.. -| Sones 


20,000 20,000 

Equitable Gas Co mon 23,000 33.000 

6 x ee 10,000 shares are owned by Pen & West Virginia 
as Co. 


Oil Compa “C77 
Philadelphia Oil poe - bs eteliacneeen taint aninteines Common 40,020 40,020 
Artificial Gas Com 
The Consolidated Gas ae. Go. of Pittsburgh - -- - - - Preferred 4.162 40,000 
The Consolidated Gas Co. of Pittsburgh --- --- Common 000 =80,000 
Electric Light and Power Company— 
Ne ee rere Common 200,000 200,000 
Duquesne Light Co _-_.__------ Participating Preferred 100.000 100,000 
Street Railway Companies— 
*Consolidated Traction Co._.-..-.-..--.------ Common 286,880 286,890 
*Consolidated Traction Co...........-.-.-.- Preferred 233,117 240,000 
Pittsburgh Railways Co........-....------- Preferred 50, ,000 
Pe POE, oon wedesceevensas Common 50,000 50,000 
The Beaver Valley Traction Co.-_.-....-.---.-- Common 21,500 21.500 
Pittsburgh & Beaver Street Ry. Co_____-_---- Common 4,700 4.700 
*The Morningside Elec. Street Ry. Co__--.-.-_- Common 480 480 
*Brereton Avenue ae gL. EE eee Common 240 240 
~.) . . e R  a aaaaaee Common 180 7180 
*Pittsburgh hn Aan Street Ry. Co_______- -Common 162 162 
Grant and Liberty Street Ry “hernggerre: Common 150 150 
*Carrick and Baldwia Streee Ry. | SSeS Common 120 120 
*lInited Traction Co. of Pittsburgh---_-.---.-- Preferred 67 ~=660,000 





Shares Shares 

Miscellaneous— Class. Owned. Issued. 
et Common 3,000 3,000 
Equitable Real Estate Co__..___.._.___.._____ Common 100 100 
See TO Oe Common 4,653 4,653 
Equitable Towing & Transportation OBicti oni Common 2,250 2.250 
Harwick Coal and Coke Co _________________ Common 2.750 2.750 
Cheswick and Harmar Railroad ie a intelli athe Common 500 500 
17th Street Incline Plane Co____.___________ Common 5,000 5,000 





* Operated by Pittsburgh Railways Co. 


Equitable Gas Co.—Under an agreement of consolidation and merger dated 
Sept. 15 1925 between the then Equitable Gas Co. and Monongahela 
Natural Gas Co., a new co., under name of Equilable Gas Co., was formed 
on March 31 1926 in Pennsylvania —_ an authorized and issued capital 
stock of $3,300,000, par $100 (23,000 shares are owned by Philadelphia Co.” 
and 10,000 shares by Pittsburgh & West Virginia Gas Co., a subsidiary of 
Philadelphia Co.). 


*SECURITIES OUTSTANDING. 


STOCK AND P PON Oe Date. Interest. quae ats 
Stock com $48.650,000 ($50) 205 100 "Bee ten” 


Aa SVR $47. 
Pref stock $25,006,000 ($505) ---- 6M-N 14 347/000 Mao” on 3% 
6%, cumalative.--—— 3245! 5 M-S 
Pref ® non-cum ness M- 1.442.450 Sept '27,2 
tat vel & colt fe Bt 5100.20. 1919 6¢F-A 11 488,500 “Hob 1 i ioe 
000 00, $500 & $1 000 c*}Guaranty Trust Co., New York 
and Mood re aan tf 
Phila Co Ist & coll tr M $6.-| 1899 5¢M-S 1,653,000 Mar 1 1949 





500.000 gold ($1,000) .c*. “tf {Maryland Trest Co., Baltimore, trustee 
Phila Co con M & coll tr $2,- 90 M-N 12,066,000 Nov 1 1951 
379,000 g ($1,000) ___c* tf /Contiaenta Trust OCo., Baltimore, trustee. 
15-yr conv v3 bds $10,000,-) 19 54% « M-S_ 9,410,000 Mar 1 1938 
000 ($100, $500 = $1,000 cS Chase National Bank, New York, trustee. 


$1,000 & multiple r*) gz. 
Union Gas Co of Ay 1899 5¢ 125,000 Oct 1 1929 
Union Trust Co., Pittsburgh, 


first mortgage guar p & i 
gold sinking fund Interest at Mellon Nat. Bank. Pittsburgh. 


* This table does not cover such properties as are separately reported 
er on. 


Stock.—Preferred and common stocks are listed on New York and Phila- 
delphia Stock Exchanges. 


Note.—The ne yee ar Co. has a contingent liability for the es 
bonds, guaranteed both as to principal and interest: (a2) Mt. Washin 
Street Ry. ist mtge. 39-year 5s, $1,500,000; (6) 17th Street Incline Plane 
Co 1st mtge. 30-year 5s, $120,000° (c) Allegheny. Bellevue & Perrysville Ry. 
Ist mige. 30-year 5s, $500,000; (d) Morningside Electric Street Ry. 1st mtge. 
30-year 5s, $200,000; (e) Ben Avon & Emsworth Street Ry. Ist a. ae: 30-year 
5s, $300,000; (f) Pit ‘sburgh Railways gen. mtge. 40-year 5s, $1,9 3.000. 

The company also has a contingent liability, as endorser, on ot 
notes of its affiliated companies; as guarantor of the payment of interest 
(but not principal) on certain issues of bonds of its affiliated cempanies; and 
as guarantor of certain rental agreements of its affiliated companies. 

or increase in com. stock and ou. for which issued see ‘Electric 
Railway” Supplement of April 2 24. Com. stock has been listed 


on the New rk Stock Exchange since Oct. 1886, and is also listed on 
the Phila. Exchange. 


Bonds.—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $2:).379,000 bonds of 1901, $6,500,000 are reserved 
to take up the $6,500,000 Ist coll. trust ponds and $352,000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot island erty 
which was under the lien of this mtge. was sold to the Duquesne L cht Oo 
and the proceeds ($4,000.600) deposited with the trustee of this eau. 
$500.000 was used for additions to the property, and out of the balance 
$3,434,000 bonds of this issue have been acquired and retired. They are 
free of Pennsylvania State tax. For security for the bonds see V. 102, 
p. 801. Listed on Philadel} hia Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning March 1 and May 1 1918, Teapectively. to retire and 

cincel bonds by purchase or call, by applying thereto each year a sum equal 

2% of the principal amount of such of the $6,500.000 outstanding 
Ist mtge. and coll. trust 5s due Nov. 1 1951 as agreed to the plan. Assent- 
ing bonds are stam as subject to call as a whole or when drawn by 
lot for the sinking fund at 107% and int. for the lst mtge. and 102 
and int. for the consols. $5,763.000 Ist mtge. and coll. tr. 5s an 
$14,295,000 con. mtg.and coll. tr. 5% bonds were sostamped, but $1,105.000 
ist M and coll. tr. 5s and $3,082,000 consol. M. and coll. tr. 5s have been 
cancelled through 4 3 ation of the sinking funds, leaving outstanding 
unstamped bonds of $328,000 and $853,000. respectively. Stam bonds 
have been listed on the Phila. Stock Exchange. In case the nds are 
called as a whole, they may be equemes ~ 2 ove. as the co. may elect. 

For security for the Ist & ref. coll bonds, ses V. 108, p. 683. 
Of the $100.000,000 auth. amount — “sk, bonds are reserved to refund 
i for par, all underlying securities. Additional bonds may be issu 

ow 70% and 75% of the cost of additions, improvements, &c., under 
certain restrictions. Ser. "A" limited to an issue of $25,000,000 6% 
bonds, incl. the $16.000,000 outstanding and $9,000,000 add'l issuable 
. ainst the present properties. Ann. sink. fund of 3 cents per 1,000 cu. 

gas sold, minimum 3% p. a. of total Ist ref. & coll. tr. mtge. e 
issued. to be used for pure or call and retirement of the bonds. Are 
call. all or in part at 105 and int. during the 5 years end. Feb. 1 1927; 


i Ba wo; next 5 years; 102% during next 5 years; 101 during next 
6 years, and 100% Gatos last year prior to maturit ty. Bittgo int. in each 
case. Int. payable in Y., Boston, Chicago an ittsour: Ne Free 


from Penna. State tax. V. 113, p. 1888. Listed on 
change. V. 114, p. 1891. 

The 15-year 544% deb. bonds are conv. 
callable 6% cum. pref. stock, par for The coms are cali. all or part 
at any time on and after March 1 1934 0 on 30 days’ notice, at 102% and 
int. during the 9 years to March 1 i aaa and therea at \% % less premium 
each year to maturity. Int. payable in New York, Boston, Chicago and 


tock Ex- 
since March 1 1924 into non- 


Pit ‘ourgh Free of Penna. State tax. V. 116, p. 936. 
DIvs.— { "95. '96. '97. "98. '99. ‘00. "01. "02-’09. "10. ‘11. "12. ‘13. 
Per cent_..... 5 None 44% 5 5%6%yly 7 7 6% 7 


The fo we gay divs. are for the com. stock. The ola 5% non-cum. pt 
was crea in 1899, and first semi-ann. payment of 2% % was made in ro 
1899 rr have been regularly continued since then. ist div. on new % 
on 2. 2 Hay 1926°— “one id Ma 1914, eb. 154%: iM aera. since * and 
cl. May nm com. 'e ; Ma 
“a 2 toe is 5 tors 


Nov. div. aid in scrip bearing in 
div. was also paid scrip Ai P.- 14 ar * 5 series of scri 
*. Vv. no: p. 345. “Ta 
DB 


cilled for yin yy on art; 916 at af Aug ob 
n 18i9,, ov., 14%. 
‘In ¥ oo: nD 1920, 


Ma +4 cash div d 
= Oh Jan., 14%: 


ie ae 1917, “19% 
m ony hin. 6%. In 
uX 2%: Oct., 2%. Ta 194. Se: os 1925" 8%; in 1356 8% 
Aprii, $1 quar., plus 1-120th share: July, $1 oe. plus 1-2 jth share of 
stock; Oct., $1 quar., plus 1-20th share of stoc 


EARNINGS.-—- 
Income Account Years Ended Dec. 31 (Philadelphia Company Only). 


Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income charges. 


in 








Divs. & Int. from Inv. Securities— 1926. 1925 1924. 
Natural gas companies___.......__. $760, $628,750 $1,308,260 
Oil compa. ses ik tne ein ce eamhinine wee 60,03) 80, ’ 
Electric light and power company... 2,750,000 2,800, 2,793,560 

Street railway companies___....___-. 537,100 537,1 641,507 
Miscellaneous companies_._...__... 239,370 159,129 146,388 
Interest from other sources._______. 723,718 627 ,238 364,247 
Rents from lease of gas properties... 2,574,806 2,655,671 2,732,190 
Rents from lease of other prop. (net) - 75 533 3,040 
PS ee 129 345 

Cg EE Se Rae Sea $7,645,267 $7, 468. $90 $8,109,597 
General administration expense-.--- 71,279 97 ,067 
Other general expense___________..- 39,176 Bi cits 64,633 
pA Se, ae, Pid 178,370 155,114 251,110 

Gene ee. 6 Se Soe $7,356,442 $7,199,927 $7,696,787 





PUBLIC UTILITIES 


[Vou. 125. 








1925. 
292 
2,091 589 
69.010 
71,676 
170,708 


$4,796 .652 
14,147 467 
255,127 


$19, +f 246 
947 .385 
3.715.076 


139,019 
38,135 


Rent for lease of gas properties 
Interest on funded debt 

Interest on unfunded debt 

Guar. div. on Cons. Gas pref. stock. 
Amort. of debt discount and expense. 





Net income 
Previous surplus 
Additions to surplus 





$19, pes. 218 

46 692 

3. ais. 075 
244,9 


Gross surplus 
Dividends on preferred stock 
Dividends on common stock 
Amortiz'n of debt discount & expense 
Miscellaneous 


Surplus Dec. 31 

Balance Sheet, see V. 124, p. 2421 

Latest Earnings.—For 6 months ended June 30 (Philadelphia Co. 
Dividends and interest from investment securities, &c soe 
Total expenses and taxes - 
Interest accrued on funded debt 
Interest accrued on unfunded debt - - - 
Guaranteed div.on Consol. Gas Co. of Pittsburgh, pref. stock - 
Appropriation for amortization of debt discount and expense _ 





ores 
New-Ooyt 
CNS | WQWOrOror 


Net income for the period 
¥ sere Jan. 1 : 
Additions to surplus - 
Gross surplus 
Dividends on 5% preferred stock - - - 
Dividends on 6% preferred stock 
Dividends on common stock_- -. 
Dividend on common stock (stock div idend) 


Amortization of debt discount and capenss on bonds retired - - - 
Premium on debt retired 


Surplus June 30 1927 . $12, 714,558 
Philadelphia Co .and Affiliated Operating Cos. inte-Ce Items Biimeinated) 


Calendar Veere— 6. 
cation Seven $61.444.862 $58,764,532 


Operating revenues 
Operating expenses, maintenance and taxes 36,079,057 34,817,431 
$25.365 5 $23 947,101 


t 
Net revenue 178,372 1,234,689 


Other income 
Total income ie 44 177 $25, ae}. 709 
Interest and other charges $8.4 456 
Duguesi amort. charges and other reserve funds... 8 Op4 ‘678 Bari 663 
uesne Light Co. dividends 2,350, ‘000 2,300,000 
——e Co. preferred dividends 947.559 947.385 
Common dividends _ 3,715,076 _ 3,715,076 
Balance, surplus $3,096,758 $2,882,210 

1926. 

>) $61,186,957 


Latest Earnings. —For 12 mos. ended July 31: 
26 ,0O8 967 


1,279,007 


SSIS IE EE DED = $27 209,396 $27 ,287 ,974 
OFFICERS.—Moritz Resemthel. Chairman of the Board; A. W. Robert- 
son, ares: ” J. Graf, V.-P.;C. 8. Mitchell, V.-P. & comp.: C. J. Braun, 
Jr., Treas.; . B. Carson, AS, Office, 435 Sixth Ave., rg ae Pa.— 
V. 120, “829, 1205, 1328, 1580, 1748, 1775, 2402, 2684, 2944; 121, p. 76, 
708, 2174; 'ae, p. 214, ~~ , 1764, 1904, 1935, 2042, O92. 26! 52, 3084, 
ans’ V. ios, 325, 711, 2392: V. 124, p. 793, 1220, 1667, ott 2421, 
, 2749, 2908, 3497, 3631, 373: V. 125, p. 386, 649, 1194, 1325, 1462, 
fe80. 2146, 2265. 


ELECTRIO LIGHT AND POWER. 


DUQUESNE LIGHT CO. 
Entire common and participating preferred stocks are 
Phi.auciphia Co. 


CEPA IEA SION « -—Incorp. on Aug. 25 1903 under the laws of Penn- 
sylvania 

Owns the entire stock of the Allegheny County Light Co., and the Alle- 
gheny County Steam Heating Co. On Dec. 31 1912 leased for 50 years 
the Allegheny County Light Co., which in turn leases the Monongahela 
Light & Power Co. for 900 years from Jan. 1 1902. On May 11 1927 the 
Allegheny County Lt. Co. sold all its physical property, leasehold interests, 
&c. (except corporate franchises). On Jan. 1 1921 the co. acquired from 
— a of **; the North Side light plant at the price of $378,652. 

if » p. 2141. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Receives substantiaily all of the electric power and light business in Pitts- 
burgh and greater part of Allegheny and Beaver counties, Pa., a territory of 
approx. 1,000 sq. miles. Owns 2 electric generating stations with installed 
capacity of 404,200 h.p., serving 268,100 customers and 20,971 miles of 
transmission and distribution lines (20,384 lines and 587 underground lines) . 
V. 124, p. 793. Has contract extending to 1963 to supply all electricity 
used by the Pittsburgh Rys. Also has contract with the city of Pittsburg 
for street and other mun.cipal lighting and power purposes. Also does a 
steam heating business in downtown Pittsburgh through the Allegheny 
County Steam Heating Co. Franchise is perpetual. See V. 123, p. 2138, 
about new Colfax power plant . 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on normal 
oes _. and supplies; contract has since been signed. See also 

PD. 

STOCK AND HOG \$100) Date 
Common $25,000,000 ($100) - . 
is, ef $150,000,000 Ser Oe 


cumulative 
Parle (2d) pref $125,000.000 


Gross earnings 
Net earnings before provision for retirements 
Other income 


owned by the 


Interest. Outstanding. 
ware $20,000,000 See text 


30,000,000 Sept '27.1% 
8% cumulative 000.000 Aug'’27.2 
ist mtge 4 eset A $100.2{ 1987 437° A-O 65000000 Amehhy 13e 
000 ou 1,000-$500 and{Union Trust Co. Pittsburgh, trustee. 
1 00085 ,000 & mult)_tf|Int. payable in New York and Chicago. 


Bonds of Leased Companies— 
1899 5¢J-D $1,700,000 June 1 1949 


Maturity. 


dk ahela Lt & P ist M{ 1 
$1,700,000 ($1,000) gold_ tf {int at Mellon National Bank, Pittsburgh. 
Union Trust Co. of Pittsburgh, trustee 
Stock.—The first pref. 7% stock, Series ‘‘A,’’ is callable, all or 4 art, at 
$115 and divs. Exem — from Penna. 4 mills a $1 5, % 1st 
+." was solid in Mar. 1923 by Lee, Higginson & Co., Ladenburg 5 RR, 
. and Hayden, Stone & Co. at 103 and div., to yield 6. 80%. V. 116, 
P- 1056, In Oct. 1924 same bankers offered | additional $15,000,000 1% 
st pref. at 106 and divs., yielding 6.60%. 19, p. 1631. Listed o 
New York Stock ne V 117. p 898 Vides on Pittsburgh Stock 


Baaeee. mi Pe 31 415% gold 

Bonds.—The 1st mige. % gold bonds, dated April 1 1927, are secur 
by a direct Ist mtge. Additional bonds may be issued of series “A” or _ 
other series of such tenor as directors may from time to time determine. 
Additional bonds, except $5,000,000 issuable at any time, may be issued 
rr Se 75% of additions and extensions and, par for par, for refunding 
nds of any series, provided net earnings for 12 consecutive months, 
not more than 90 days prior to the application for issuance of bonds, have 
been at least twice the annual int. charges on all Ist mtge. bonds, incl. pro- 
eed issue; all as defined in the mtge. A maintenance and renewal fund of 
74 Ze of gross earnings is provided for ser. “‘A"’ bonds. Int. payable with 
psd eduction for Federal income tax of 2% and also free Re rom Penna. 
4-mills tax. Co. will refund Mass. tax not exceeding 6% pet onn. 4 mills, 
Maryland 41% mills and Dist. of Columbia 5 mills tax. Red. , all or part, 
on 60 days’ notice until and incl. April 1 1931 at 105 and interest. the 
remium thereafter decreasing 4% for each 4 years or fraction thereof 
hereafter elapsed to and incl. April 1 1966, the bonds being red. thereafter 
at 100 andint. In April 1927 eee, Thimann & Co., H. M. Pde 
& Co., Inc., The First National Bank Harris, Forbes & , Lee, 
Higginson & Co., the Union Trust Co. of Pitisbueek and ion Stone & 
Co. sold $55,000,000 ist mtge. Wo gold bonds at 95 and int., with an 
approximate Yield of 4.78%. , D. 2277; V. 125, p. 1579. In Oct. 


| quar. since. 


| dividends of oe 





1927 the above mentioned er rs brought out an additional $e. 000,000 


lst mtge. 44s, dated April 1 1927, at 99 and int., to yield 4.55 V. 125, 
. 1967. 
1 The 1st mtge. & coll. tr. ser. “A” and ““B” bonds due July 1 1949 were 
retired through proceeds from sale of the lst mtge. 444% bonds described 
above. V. 124, 2277. 
Dividends.—First div. on 7% pref. stock, 1% %, paid May 1915; same rate 
yun uar. div. on com. , paid March 31 1913; June 
“%%. From Oct. "1913 to and iectuding August 1922 
te of 1% were paid each month; Sept. to Dec. 1922 at the 
rate of 5-6 of 1%; Jan. *1923 and thereafter to and including jhe, hoe at 
the rate of 2-3 « 1% monthly. Extra cash dividends have been paid on the 
common stock, 1% during each of the years 1915 to 1920 both “ined 18 
ears: 


in 1921, 1% in 1922 and 1923; 4b in 1924, and 2% in 1925 and 
925. 1924. 1923. 
209.334 $22,573. 911 $20" 339.750 $19,383,622 


6.790.479 
796.475 


$7 586,954 


1913, 1% %; 


85 In 1924 a stock dividend of $1,774,000 was paid in common 


EARNINGS.—For calendar 
Gross earnings $24 
Net after deprec. & taxes 9.781.476 8 re 240 7,585,785 
Other wm __ 695.780 717,939 "681.491 
Total income $10.477 .256 $8.167 277 
Balance after int., &c_... *6,976,.533 < 5.512.880 4.879.724 
Preferred dividends. _- 100 ,000 2.219.167 1,362,497 
Common dividends _ 2,000,000 __1,793.560 __ 1,640,340 
Balance, surplus $1.876.533 _$1.543.010 $1,500,153 $1,876,887 
*After appropriation of $700. (000 for other reserve funds. 
Balance et for year 1926, see V. 124, p. 2422. 
Latest Earnings.—F¥or 12 mos. ended June 30: 





Gross earnings 
*Operating expenses, maintenance & taxes_-_ 


19 
$90,559 $2. Piss S05 
12/476. 116 _12,400,952 


I Ie ae tee a aE Fe $12, oi. 442 $11, 024, 573 
Other income (net) __ 738. ‘501 856, 271 


Gross income 
* Before provisions for retirement reserve. 


OFFICERSsS.—Chairman of the oe Moritz Rosenthal; Pres., A. W. 
Roberton; V.-P., R. J. Graf; V.-P. & Gen. Mgr., Frank R. Philips. 
Sec., B.C arson, Treas., C. J. Braun Jr.; Comp., C. 8. Mitchell,— 
Vv. 20. Pp. 585, 1202, 1580: V. 121, p. 2037. ‘2971: V. 122. p. 94, 1761; 
1904; V. 123, p. 1250, 2138; V. 124, p. 234, 790, 1509, 2277, 2422, 2747, 
3351: V. 125, p. 1051, 1191, 1579, 1967. 

ARTIFICIAL GAS 

CONSOLIDATED GAS CO. OF PITTSBURGH. 

All the common stock and $208,100 of the a prets erred stock owned by Phila- 
delphia Co. $3'8.000 of the outstand bonds are go by the 
— table Real Estate Co., a subsidiary of they Philadelphia © 

IELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The Oonsolidated Gas Co. under a tual charter is the only gas 
manufacturing company in the city of Bie itts ——- and the exclusive right 
to manufacture illuminating gas is vested This co. discontinued 
epereions in June 1919 and subsequently old ite property and abandoned 
its pe lines in the streets. 

ZC nge of, Bonds for 6% Preferr ee Gtaet, of PR eeeae Co-—Ge0 *Blee- 
tric Railway’’ Supplement pril 26 1924 for deta 

STOCK AND oo 
Common $4,000,000 
Pref 4% cum $2,500,000 ($50) 4 
First mortgage $1,062.000{ 1898 65 

($1,000) gold tf {Maryland 

Interest on bonds is payable at Brown Bros & Co 
Brown & Sons, Baltimore, but is in default.—V. 120, p. 3313. 


STREET RAILWAYS. 


1. PITTSBURGH RAILWAYS CO. 


Receivership Terminated.—On Jan. 30 1924 Federal Judge Thompson 
Pittsburgh claned @ Geares ordering a return of the perties of the com- 
pany to the owners and lifting the receivership, wh had been in effect 
a April 23 1918, at mid t Jan. 31 1924. V.118, p. 552. Oompare 

- 118, p. 432: V. 117, p. 2139. 


Proposed, Re Reor poo Fen. a plan for the soeoenaieetiee of the 


——— i = omens a Bin | of 
ttaburgh, — Philaial the Pi Dee 


was pre- 
sented to the Pittsburgh eiphia Go Gomnell July 25 1921, The 4 contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. The new co. would be limited to $62,500.000 in the issuance of 
securities in substitution of securities now outstanding amounting to 
$156.000,000. An annual return of 6% for 10 years is allowed on the y ~4 
capitalization, which is the value of the railways Ty ayy as fixed b 
P. 8. Comm. (see below under “Valuation"’). city is given a vo 4 = 
the control of the co. The proposed ee w Popes and copies distributed 
by the Municipal Law Dept. a the City of Pittsburgh. For full details of 
an see V 113. p. 53%. 731. Nineteen boards of trade. chiefly outlying 
districts entered into a joint protest against the proposed plan. V. 114, 
P. 1288; V. 113, B; 1252. The above plan was pppraved by the Pittsburgh 
ity Council, with certain amendments (see V. 113, p. 2721), and signed 
by the Mayor and A. W. Thompson, Pres. “ en %.. | in Dec. 1921 (V. 113, 
> Fn» On Feb. 14 1922 a Penna. P. M approved the plan. 
‘ 855, 1288; V. 115. p. 870, 2268, BR ae 2686 116. p. 1412, 
2: 516. v. M47. p. 1018. 1664, 1778; V. 118, p. 1666; V. 119, p. 1845; V. 125, 
>». 1838. In July 1926 it was announced that a general refunding mortgage 
20nd issue was to be floated to retire all the outstanding mortgage bonds 
(about $11,575,000) of the component companies. V. 123, p. 456. 


Defauu— Subsequent Payments.—The company failed to pay the Jan. d 
1918 interest on the bonds of a number of subsidiaries and the directors of 
she Philadelphia Co., which was already a creditor of the Railways Oo. for 
. ) amount, refused to make it further loans. All the Jan. 1 1918 

, except on the United Traction 5s, were paid in March 1918. 
v. rt06, b 930, 1232. won ons on the ones Trac. 5s have since been paid 
from tiene to time. 113, p. 2722; 114, p. 80. 

Holders of $343, 000" Pittsburgh & Weet End Passenger Ry. Ist Mtge. 
5s due July 1 1922 were asked to convert their holdings into West End 
Traction gen. mtge. 5s, due Jan. et 1938. For details see V. 115, 183. 
Up to Sept.1 1927 $30. 000 had been so conv . balance of $313, being 
paid int. at the rate of 5%. Compare V. 117, p. 1993. 

Claims for Rentals.—See V.115, p. 760. 


Valuation.—in March 1918 the Public Service Commission appointed 
& committee to ascertain the physical valuation of the co.’s yt ona 
to recommend fare.rates which will yield ita a return @ 
ta Aug. 1918, under orders from the . 
poin ‘a board of three (A. J. Kelly, Henr 
ame the yap sT we Ruf 697. Acco ing. to the 
Comm. in A iy ‘value of the co. in the opinion of engineers 
for 88 ct is eo! in the opinion * on —_ for the co. either 
804 oF f $70 006 Fog V. 109, p. 776. In March 1920 the 
ed $62, Wi hao ania ethan of to en.’ ane 
" aA. ane Ay whe the above mentioned valuations. 110, 
The city, however, carried an appeal to the Superior as 
this was withdrawn by agreement. 


ORGANIZATION .—This was formerly the Southern Traction Co., but 
in accordance with the authority vested in it by the terms of its charter, 
the directors of the Southern Traction Co. on Dec. 30 1901 voted to change 
the name of the company to the Pittsburgh Rys. Co. The —— 
Co. had previously acquired all the stock, com. and pref., of the Sout: 
Traction, in accordance with the terms in V. 73, p. 1112. In Aug. 1927, 
acquired the Pittsburgh (Pa.) Rys. 

the Southern Traction Co. was chartered in 1900 to take over, extend 
and operes te rly West End Traction lines, which were purchased in Aug. 1900 
for 
Leases the Pittsburgh & Castle Shannon RR. for 99 years, rental being 
$15,000 a, See V. + 778 

The following stocks (being in each case the entire issue) are owned: 


Schedule of Capital Stock =—s.* of one Corporations Owned at 
Aug 
Shares 


being 
p. 1290. 
of Penna., but 


Shares 














J Fi . 
Ocr., 1927.] POWER, LIGHT AND RAILWAY 115 
Shares Shares | STOCK AND BONDS— Date. Interest. Outsta . Maturity. 
latina Owned. Issued. | Stock $1,000,000 ($50)--.-.-. --.  LMerest.  Ontstimnding. Maturity. 

Pittsburgh & Charleroi,Street Railway Co., common___. 50,000 50.000 | Wash Elec St Ry Ist M_______ 125.000 Feb 1 1927 

Mt. Washington Street Railway Co., common--_-_-_---_--_- 30.000 30.000 mortgage $ .000/ 1902 5¢4J-J 417,000 July 1 1932 

Washington & Canonsburg Railway Co., common-__-_-__- 000 20.000 gen Hp c&rtf_\Int. at Colonial Tr. Co., Pittsburgh, trustee 

East McKeesport Street Railway Co., common-_-_-_-__..- 5,000 5.000 | Second mortgage $500,000/ 1913 5 J-D 185,000 Bec 1 1942 

Allegheny Bellevue & Perrysville Ry. Co., common.... 5.900 5,000 ($1,000) red at 102 & int on{ Int. at office of company or at Colonial Trust 

Piteburgb Motor Coach Oo... -- 2. p Oodecssocessesene 2.008 Sonn 10 weeks’ notice_-._.._- tf| Oo., Pittsburgh, trustee. 
en Avon tmsworth Street Ry. Co., common. --_-_-.-.- p ‘ Bonds.—On Ist mtge. bond sinki ‘ 

Woe aah Canonsburg & Washington Ry. Co.. common. 1,580 1.209 | operative after 5 years; $108,000 have boon cancsied. $125,000 of the maa 

Washing, Oe iin = Fag ger pasa 480 480 bonds are reserved to retire the bonds of the Washington Electric St. Ry. 

Allenport & Roscoe Electric Street Ry. Co.,common.... 300 300 | y 108-0 ra “one are owned by Pittsburgh Rys. Co.— 

McKees Rocks & Neville [sland St. Ry. Co., common-_--_- 300 300 ? ip cucreasl te: a 

Rosslyn Street Batlway Oo... i iahadastnedidece>s Fy 790 (c) PITTSBURGH CANONSBURG & WASHINGTON RY. 
on r I a ON a al linen diene 

McKees Rocks & All Mewes Street Ru. Co., common__-_- 160 160 Default and Subsequent Payment.—See Pittsburgh Railways above. 

Crafton & Chartiers Valley Traction Co., common-_---_-_- 120 120 ORGANIZATION .—In 1907 was leased for 30 years to the Washi 

Virginia Avenue Street Ry. Co., common_-_-___-.------- 120 120 | & Canonsburg Ry., which guarantees bonds, principal and interest. 

Wolters rty & Suburtan Sires Ry. Co., common-.-_.-- + 9 1% ‘ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

a NR NS RE ” road. ; ~ 

Consolidated Traction Co. I staanancteineainieaianes ds 19 260.008 Castle , So -§ )-Ib. A ng cael between Canonsburg and 

ar Avenue Street Ry. Co., common_-__-_...--------- 

Superior, Ave. & Shady Ave. Street Ry. Co., common__-_ 80 4 gece th de ee alt cae Fe —— a Maturity. 
Se SS REET OS, GEN. wn onenennowenencns Ist _mtge $750,000’ ($1,000){ 1907 5 J- $750,000 July 1 1937 
By the terms of an operating contract, effective Jan. 1 1902. the Pitta. MED custith deciadeds onan tf {Safe t Trust Co., Pittsburgh, trustee. 

burgh Rys. Co. assumed control of all the properties of the Consolidated Int. at company's office, Pittsburgh. 

Trac. Oe, ome United Trac. Oo. of pete. sae pee MS mek Aye — a Berge renee $500,000/ 1913 5J-D 89.000 Dec. 1 1943 
pera n e Penn Rys. . a tro reight servi l, ; red at 102 & int{Int. at office of co., Pittsb ; 

as the Consolidated Electric Freight. V. 119. p. 694. on 10 weeks’ notice______ tf henoeit & 7 % argh. of Bate 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Pittsburgh Railways Co. operates 616 miles of track in Pittsburgh 
and outlying boroughs apa has an average of 1,136 cars amd 45 motor 
coaches in daily service. O tes 35 buses. Total cars. 1,817. For 
12 months ended Aug. 31 1927 carried 266,431,493 revenue passengers, 
incl. motor coach passengers. The motor coach business is done through 
the Pittsburgh Motor Coach Co. Has long-time contract with Duquesne 
Light Co. for supply of light and power. V. 121, p. 2274. 


STOCK AND BONDS— Date. Interest. ae 


STitanmmeseae. 2 oo. ae so~eerore 
cum J JOE tata escece  seesesesco ° WE esceesesoe 
Gen mtge $20.000,000 red at/ i913 5 A-O 2'539.000 Mar 3119 
_s t guar p &i..._- t an .. New York, trustee. 
Oar trusts ($1,000) tree of Pal 1024 66 F-A_ 2.400.000 ~~~ Bee text 
ONES E pine Tad! Peter” teat “Rete 
ar trusts Ser. ‘B’ ‘ )e. g A- F , ee 
free of Pa. 4-mil) tax eet int. at Un. Tr. Co., Pittsburgh, = 
Guaranteed Bonds— Date. Interest. Outstanding. 4atur ty. 
Sub St Ist M{ 1908 5 ¢ J-J $250,000 Jan 1 1938 
Ween Geo (81000 ee fs at Colonial Trust Co.. Pittsb.. trustee. 


Fe oid houshors Prac. Co 
0 rac. Co.— 
So Trac Ist M coll trust gold{ 1900 5g A-O 4,000,000 Oct 1 1950 
$4.000.000 ($1,000) -._c*tf ims. 36 Oniee Fe. Co. ey, wae. 
West End Traction mtge = ‘ “ an ¢ 
$1,500,000 es aebceiane Int. at Union Tr. Co., Pittsburgh, trustee. 
nderlying loans of Vest End Traction 


burgb Crafton & Mans-{ 1894 5 J- 171,000 July 1 1924 
Piteld ine i « ameeile telat at Pittsburgh Trust Co.. Pittsburgh. 
Pitts & West End Ist mtge__tf 1892 6 J- 313.000 


Bonds.—Of the gen. mtge. bonds, $4.000,000 are to retire Southern Trac: 
bonds and $13,461,000 (of which $3,461,000 In treas ) are for extens- 
Setter ments and tuprovesnente.. a v7. DP. = 666. $1,968,000 are guar 

teed. n. ee e a Com 
"ties weste of 1924 mature 0 each Feb. 1 from 1925 to 1939 incl. 
Prin. and int. payable at the office of trustee. In April 1924 $3.000.000 
were offered by Union Trust Co. of Pittsburgh and Brown Bros. & 
Co. at prices yielding from 5.22% to 6%, to maturity. V. 118, 
p. 2042. 600,000 have been retired. 

Car trusts Ser. ‘‘B"’ of 1925 are due, ,000 annually Ape. 15 1926 to 
1940, incl. Prin. and int. payable at office of trustee. $1,200,000 were 
offered in April 1925 by The Union Trust Co., Pittsburgh at prices ra 
from 101 & int. to 101% & int.. to yield from 4.95% to 4.85%, acco 
to maturity. V. 120, p. 2013. $160,000 have been retired. 

The Southern Traction m ya eanget ~ called pitere motety 
Philadelphia Company owns $126, 4 e Farmers’ Depos ationa 
Bank of ttsburgh offered the bonds for sale in Oct. 1900. See V. 71, p.864. 
Of the portion of Ly 5s A < she by 7 Traction still unissued, 

84,000 are reserved to retire underlying bonds. 
ay of the West Liberty & Sub. St. are guaranteed by Pittsburgh Rys. 
Co., are not subject to call and have no sinking fund. 

Holders of the $171,000 Pitts. Crafton & Mansfield Ist mtge. 58, due 
July 1 1924, were advised by letter of the President, dated Aug. 20 1924, 
that they could either register their bonds under a continuation arra ment 
or exchange their bonds at par for West End Traction Co. 5% nds, 
due 1938. A similar letter was issued to Pitte. & West End ist mtge. 

ndholders. 

a & West End Ist mtge. 5s matured July 1 1922 but holders were 
asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938. 
Up to Sept. 1 1927 $29.000 had been converted and co. is paying int. on the 
remaining $313,000 at the rate of 5%. 


EARNINGS.—For calendar years: 
Prepared in accordance with the terms of the agreement between city 
of Pittsburgh, sundry other municipalities, _— Co. and Pitts. Rys.] 


1925. 1924. 
Toss , fl _.$21,727.230 $21.813.697 $22,063,777 
G rev. from street railway oper I + gt tt be 


ng 











Operating expenses and taxes..-.---- 1 77 18,028,919 
One ee cag 7722272222. “SES “SE “a 
santtel Speome..----------------- SARA SSE Seeaet 
eee wes eee. 


FFICERS.—Chairman of Board, James D. Callery; Pres., A. W. 
eebueen V.-P., T. Fitzgerald; Gen. Mer., W. T. Rossell; Sec., Ww. B. 
Carson; Treas., C. J. Braun, Jr.; Comptroller, C. 8. Mitchell.—V. 120, 
p. 1581, 2013; V. 121, p. 2274; V. 122, p. 1764, 1905, 2193; V. 123, p. 456, 
1878; V. 124, p. 648, 793, 2422; V. 125, p. 1325, 1838. 


(a) MOUNT WASHINGTON STREET RY. 


ANIZATION .—Inc . in Penna. on Oct. 8 1901 and later absorbed 
ae hn Street Ry pv owns the entire ($500,000) capital stock of 
the Mount Washington Tunnel Co. Stock of the Mount Washington Street 
Ry. is owned by the Pittsburgh Rys. The road is leased to the Pittsburgh 
Railways Co. for 995 years from April 1 1903 for all charges. incl. bond int. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12.9157 miles of track from Pittsburgh to Mount 
Lebanon. Gauge, 5 ft. 2% in. 

STOCK AND BONDS— Date. 
i netenes aml ocd trust 

mor an 

$1.500°000. gold ($1,000) 

guar prin & int...---- c*tf pire 4, 

Bonds are guaranteed prin. & int. by endorsement by the P elp 0. 
Int. payable in New York, Pittsburgh and Philadelphia. No sinking fund 
and bonds cannot be called. The stock of the Tunnel Co. has been pledged 
as collateral under this mortgage. See V. 76, p. 1143; V. 80, p. 222; 
Vv. 108, p 379. 

(b) WASHINGTON & CANONSBURG RY. 

Stock all owned by Pittsburgh Rys. shina ti ‘ 

ANIZATION .—Incorp. in Pa. on June 21902. Successor on June 
1902 to Washington Elec. St. Ry. In Jan. 1909 Pitts. Rys. began operat- 
ing the property. Franchises . Leased in 1907 the Pitts. Canons 
oe ae Geen OF BUSINESS 

D OF OPERATIONS AND CHARACTER —_ 
A ie road. Operates J]7.103 miles in and between Washington, Tyler- 
dale and Canonsburg. 


Interest. Ontstan dine Maturity. 


hte bhoe  gddnaed .500. cCtgunhbnee 

1903 5g A-O 1,500,000 April 1 1933 

Penn. Co. for Insurances on Lives & Grant- 
ing Annuities, Philadelphia, trustee. 





Deposit & Trust Co., Pittsburgh, trustee. 
-——lst mtge. bonds are redeemable at 105 and int. on any int. date; 
mE rien mike Inada tatetamiinn are cated Ge Wittaeende Eien Ge. 

nd moi e ou nding are own y 8. — 
V. 106, p. 87, 1231; V. 108, p. 2630. " 


(d) OTHER CONTROLLED PROPERTIES. 


Bonded Debt.—Under date of Dec. 1 1913 the following named companies 
controlled by the Pittsburgh Ry. Co., as shown above, filed mortgages to 
secure issues of 1st mtge. 5% gold bonds (int. J. & D.c*tf), due Dec. I 1943 
i $1.000), but callable, all or part, at 102 and int. on 10 weeks’ notice, 

e outstanding amount in each case is owned by the Pittsburgh Rys. Oo 

Name of Cpe Total Auth. Total Issued. 
Cedar Avenue Street Ry. Co___.$40,000 
Bon Air Street Ry. Co__._____- 100,000 ° 
West Shore Elec. Street Ry. Co_.100.000 85.000 Col. 


Syperter Ave. &ihad Ave.St.Ry. 65.000 és : 
enport & Roscoe Elec. St. Ry.500,000 127.000 Union Tr. Co., Pittsb. 


(2) UNITED TRACTION CO. OF PITTSBURGH. 


ORGANIZATION .—Incorp. on July 27 1896, and in June 1897 purchased 
all the property and franchises of the nd Ave. and North Side traction 
companies, and secured control of the Pittsburgh Allegheny & Manchester 
rou a lease for 950 years and the purchase of its stock. V. 65, p. 27. 
The Federal St. & Pleasant Valley Pass. Ry. is controlled through its lease 
for 950 years to the North Side Traction. In 1902 leased the Pittsb. & Birm. 
Trac. Co., East McKeesport St. Ry. and the Pittsb. & Charleroi St. Ry. 

In March 1899 the Philadelphia Co. offered to give $6,375,000 of its com. 
stock in exchange for the $17,000,000 com. stock of the United Trac. See 
V. 68. p. 479. In Oct. 1899 exchange of stock under this plan was begun and 
all shares have been acquired and are now owned by Pittsburgh Railways. 

On Jan. 1 1902 the Pittsburgh Railways Co. took over this property 
and, under the terms of the operating contract, agrees to pay current divi- 
dends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

FIELD OF OPERATIONS AND OHARAOTER OF BUSINESS.~ 
Controls 235.63 miles of track in all. 


STOCK AND BONDS— Date. Interest. Outstanding Div. or Maz. 
Com stock $17 ,000,000 ($50).. ---- J-J *$17,000,000 July'12,.4%% 
Pref cum $3,000,000 ($50)_.-. ---- 5 J-J 3,000,000 See text 
United Trac gen mtge gold 1897 5¢J-J3 4,783,000 July 1 1997 

$10,000,000 ($1,000) ._c*tf{ Maryland Trust Co., Baltimore, trustee. 


| Interest is payable in New York City. 
Pitts Alleg & Manchester__tf 5 45,000 Oct. 1 1930 


Second Ave Traction mtge| 1894 5¢J-D 2.014,000 Dec. 1 1934 
“ff § ere c*tf Mave rust Co., Balt., Md., trustee. 
nterest at Brown Bros. & Co., Y., or A. Brown & Sons, Baltimore. 

2d Ave Traction Co mtge._tf 1893 6 J-J 392.000 July 1 1933 

OGG SOG Be. BE TOE) «- oses  «cesedsune ROTEL <anbddaess 


* All owned by Pittsburgh Railways Co. 


The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies. 

Dividends.—On ah divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100, p. 55. None since. See re 
marks above. On common, 4% ra paid July 2 1903, and 4%% each 6 months 
to and including Jan. 1912. n July 1912, 4%. None since. 

Bonds.—The new United Trac. mgs. is limited to $10 000,000; bonds 
cannot be redeemed before maturity; Maryland Trust Co. of Baltimore is 
trustee. Of these bonds, $5,196,000 are reserved to retire the divisional bds. 
above mentioned. Bonds are listed on Phila. and Balt. Stock Exchanges. 


EARNINGS.—Not now an operating company. 


OFFICERS.—Pres., A. W. Robertson; V.-P., J. H. Reed; V 7. 
Fitzgerald; Sec., W. B. Carson; Treas., C. J. Braun, Jr.; Comptroller, 6.8. 
Mitchell. Office, Pittsburgh, Pa. Financial agents, Alexander Brown & 
Sone. iaetmere, Md.—V. 111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 


LINES CONTROLLED BY UNITED TRACTION CO. OF PITTSB. 


(a) FEDERAL STREET & PLEASANT VALLEY RY. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—Incorp. Feb. 20 1868, and has since consolidated 
its various subsidiary companies. The franchise is perpetual. 

The North Side Traction Co. on July 20 18961 the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $32,500 yearly in cash, payable 
Jan. 15 and July 15, equal to 5% on the $650,000 which it does not own; it 
owns $750,000. V. 63, p. 31, 76, 189. 

FIELD OF JPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Embraces 33.845 miles of track (including sidings) on about 
17 miles of street. 

The $73,000 5% bonds of tue Federal Street & Pleasant Valley, due 
July 1 1919, were extended for 2 years at 6%, but had not been taken up 
as of Sept. 1 1927, but interest was being paid at the rate of 5%. 

As of Sept. 1 1927 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $25) ne pee eR peg 5 J-J 1,400,000 See text 
Consol mtge $1,250,000 gett} 1892 5¢J-J 1,060,000 May 1 1942 
$1,000) on 28 miles__c*tf{Int. at Fidelity Title & Tr. Co., Pittsburgh. 
nderlying Morigages— 


Federal St & Pleas Val mtgetf 1889 6J-J 73,000 July 1 1921 
Allegheny & Bell 1st mtge__tf 1890 5J-J 7.000 Nov. 1 1920 
Allegheny Street 1st mtge_._tf 1890 5 25.000 Nov. 1 1920 
Perry Street 1st mortgage.._tf 1890 5 J-J 1.000 Nov. 1 1920 
Troy Hill 1st mortgage_._._tf 1890 5J-J 4.000 Nov. 1 1920 

Bonds .—The consolidated mortgage of 1942 is for $1.250.000, of which 


$18,000 have been paid and canceled, the balance unissued is in the hands of 
trustee to retire all the other issues; mortgage trustee is the Fidelity Title & 
Trust Co., Pittsburgh. All the above issues are guar., prin. and int, by 
United Traction Co.—V. 106, p. 85, 929, 230. 


(b) PITTSBURGH & BIRMINGHAM TRACTION. 


On Jan. 1 1902 leased for 999 years to the United Traction Co., which has 
to pay all interest, taxes, &c., and also $150,000 annually as rental. 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorp. Aug. 15 1889; Nov. 19 1889 leased P. & B. 

assenger Ry., including South Side Pass Ry. Co. Also leased and a. 
ated from Dec. 1891 Pittsburgh Incline Plane Oo. and Mt. Oliver Incline 
Plane Co.; operated also Birm. Knoxville & Allentown In 
Aug. 1900 purchased the $400,000 capital stock of the West 
Ry. and constructed a line to Mt. Lebanon. V 71, p. 343. 


jon Co. 
berty Street 
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PUBLIC UTILITIES 


[Vou. 125. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 30.27 miles of track, laid with 90-Ib. rails. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) _- aol See text $3,000,000 See text 
lst M guar p & i ‘by United{ 1889 5 ¢ M-N 1.590.000 Nov 1 1929 

Trac Co ($1,000) c*tf Fidelity Trust Co. of Philadelphia, trustes 
The South Side Pass Ry stM/ 1913 5 A-O 10,000 Oct 1 1953 

($1,000) not sub to zall. tf | Int. at Colonial Trust Co., Pitts., trustee. 


Guaranteed Bonds-— 
Birm Knox & A ist mtge gold{ 1891 6 ¢ M-S 465,000 Sept 1 1931 
interest guaranteed - -. . | Fidelity Trust Co., Philadelphia, trustee. 
Brownsville Ave St Ry lst M__ 1896 . F-A 300,000 Aug 1 1926 
West Liberty St Ry Ist mtge-_ f 1990 z J-J 400,000 July 1 1930 

Pittsburgh Trust Co., trustee. 
Bonds.-—Pittsburgh Rys. Co. notified holders of Brow nsville Ave. St. Ry. 
lst mige. bonds due Aug. 1 1926 that it was prepared to continue we rest 
payments pending completion of the financia] reorganization plan. - 123. 
p. 1878. 
ANNUAL REPORT.—Not now an operating company.~—V. 72, p. 


LINES LEASED TO PITTSBURGH & BIRMINGHAM eaac. 


MT. OLIVER INCLINE RY. 


Owned and leased by Pittsburgh & Bicpinehes Traction Co. ted 
as a part of Pittsburgh Railways Co. 100, . Bonds, lst M. 
6s (cpt) M. & N., due May 1 1954, $41, 500." “eed at 105 and int. Colon- 
fal Co., Pittsburgh, trustee. 


PITTSBURGH INCLINE PLANE. 


Leased for 999 years to Pittsburgh & Birmingham Traction Co. at rental 
equa! to interest on bonds and 10% on $150,000 stock, free of tax; dividends 
were 9% yearly for some time, balance being carried to surplus, but were 
increased some time prior to Jan. | 1902 to 10%. The $150,000 Ist M. 68 
due gee Jel i 1 1919 and the $100,000 2d M. 6s have been purchased by the 
eip 


776. 


co 


hia Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An incline plane which extends from Bradford St., Pittsburgh, to Warring- 
ton Ave., on top of bill. 

STOCK AND BONDS— Date. 
Stock (par dpa full paid 
Ist mtge ($1, each)..c*tf_. 1889 

nd ao 
—V. 106, p. 87; V. 108, p. 2529. 


(c) PITTSBURGH & CHARLEROI STREET RY. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION. —Incorp. April 19 1902 and took over the Chariero! 
& West Side Ry.; is leased to the United Traction Co. for 900 years from 
May 15 1902. Rental is $1,000 per year. Bonds are Susres prin. and 
int. by the United Traction Co. and the Philadelphia Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates a road between Pittsburgh and Allenport, oy 
way of Castile Shannon, Finleyville, ogensabss City and C harlerol, 
distance of 50.114 mies, Completed in Sept. 190 

The $51,000 lst M. 5s of the Charleroi & West ‘Side Ry, due Sept. 1 
1919, were extended for 3 yeere at 6%, and again to Sept. 1 1922, omy had 
Bot yet been taken up as of Sept. 1 1927, although int. at the rate of 6% per 
annum was being paid regularly. 

STOCK AND BONDS— Date. 
Btock $2,500,000 ($5) 

Charleroi & West Side Ist M_tf ___-_ 1. t 1 1922 
Pitts & Charleroi Ist M $2,-{ 1902 2.431.000 ee 1 1932 

500,000 gold ($1,000)_c*tf \Iat. at Usten Trust Co., ty , trustee. 
Pitts & Charleroi 34 M $1,-( 1913 5J-D 522 ec 1 1943 

000,000 ($1,000) red at 102 A. at company’s office or elon Trust Co., 

& int. on 10 weeks’ noticetf| Pittsburgh, trustee. 


Bonds .—Of the Pittsb. & Charleroi Ist M. bonds, $51,000 is reserved to 
retire a i'ke amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtze. nqnds outstanding are owned by Pittsburgh Rys. Co.—V, 74, 
Dp. 1039, 1090; V. 76. p. 752. 


(d) ALLEGHENY BELLEVUE & PERRYSVILLE RY. 


ORGANIZATION .—Incorp. in Pa. on Feb. 8 1900. Entire stock is 
owned by the oY eb Rys. Is leased to the United Traction Co. for 
095 years from Mar. 1 1905 at a rental of 10% on the stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16. +44 miles of track from Allegheny via Westview to Bellevue. 
Gauge, 5 ft. 2% in. 


STOCK AND BONDS— Date. Interest. 
Btock $250,000 ($50)_____- 10% $250,000 
lst mtge $500,000 gold guar / 1905 5 ¢ A-O 500, ooo A 

CEE “nteeichcnnk holes aa ctf | Pa. Co. for Ins. on L. & G. A., Phil., trustee. 

Bonds.—Are guaranteed, prin. & int., 4 lot ry. Co. Fiabe is payable 
at company's office or by Brown Bros. . Y., and Phila. No sink- 
ing fund and bonds are not subject to p> 's 


(e) BEN AVON & EMSWORTH STREET RY. 


ORGANIZATION .—Incorp. in Pa. on June 17 1903. Entire stock is 
owned by Pittsburgh Rys. Is leased to United Trac. Co of Pittsburgh for 
995 years from April 1 1906 at 5% on stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
 : eemae 5.1588 miles of track from Avalon to Dixmont. Gauge, 5 ft. 2% 


Interest. Maturity 
Q-F 
6 J-J 


Ondatandiens 
50. See text 


$150.000 
150,000 July 1 1919 
100,000 


Interest. Outstanding. Maturity 


Outstanding. Maturity. 
See text 


ril 1 1935 


STOCK AND BONDS— Date. Interest. 
Btock $100,000 ($50) A-O See text 
lst mortgage $300,000 gold{ 1906 5¢ 300,000 April 1 1930 

tf; Fidelity Title & Trust Co.. rittsb., trustee 


Interest at company’s office. 
2d M $100,000 ($1,000) subj/ 1913, 5J-D 79,0 
to call at 102 and int on 1 


Outstanding. Maturity. 
$100,000 


Int. at ffi vy ~ lity Title at ion 
at co.’s office or e e rus’ 
weeks’ noti tf| Co., Pittsburgh, Pa., tee 


Bonds.—1st M. bonds are anteed, prin. and int. er  Famase hia 
Co. 2d M. bonds outstan are owasa by nd iat. by the , 


(f) EAST McKEESPORT STREET RAILWAY. 
Entire stock is owned by Pittsburgh Railways. 
ORGANIZATION .—Inco 


rp. in Pa. on June 26 18 Is leased 
United Traction Co. of Pittsburgh for 900 years from = 1902. ¥4 


A ne ony OF OESRATIONS AND CHARACTER —_ 
ces 8.285 caller eo) OF BUSINESS 


STOCK, $250,000 ($50 
Dated Dec $3 1899. ¢ 4 
Trust Co., ph urgh, 


(3) CONSOLIDATED TRACTION. 


ORGANTEATION - —Chartered July 15 1895. The compan etegehes 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass = % > 
Street Ry., Highland Park Street R Ry ond and Negley Street Ry.), ond wh 
Ite lence of the Citizens’ and the eny ‘Traction companies, and hae 
acquired the control of the Pittsburgh ay! uesne and the Central Trac- 
tion ops , a a? 7 . op Ry. and the Subur- 
Tra y wns all stock of the Ardmore Street 
and guarantees its bonds, prin. and int. V. 88, p. 882. ” 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
A trolley road. Controls 223.164 miles of track in all. On Jan. 1 1902 
the Pittsburgh Rys. Co. took over this property and under the terms of 
the operating contract agrees to pay current divs. of 6% on the pref. stock 
other than the shares owned by the Philadelphia Co. “The agreement was 
until Jan. 1 1907 and thereafter until terminated by 3 months notice from 


cer .. 
4 1901 the stockholders of Philadelphia C 
pan for absorbing the ry! of the Consolidated “Traction.” iicon 

V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
have been so exchan nged. 


4 nierest Decision.—See V. 113, p. 847. 


Ist -: 5% gold pends. 


250,000 (tf 
ue ue Dee. 3 i929. Int. zB fo CEE 000). 


at Fidelity Title & 





STOCK AND BONDS— Date. Interest. Outstandi nyt. £3 
Common stock ($50) J-J $15,000. 000 May 27 12 3% 
tor an bani 200,00 1017 8 Me BT O00 

ar n 

($1,000) Series ** Fidelity bey & Tr. Co., Pitts., Pa., a 
volt! Pee Tene motes 81.606. 5{ 1805 5¢J-D 1,000,000 Dec 2 1935 

000 ($1,000) @ not red_c*tf\Int. at Pittsburgh Tr. Co., Pittsb., trustee. 
Notes payable Aug 3) 1926 1.516.057 

Stock.—The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock a sees ee received 6% 

All arrears of divs. were paid up in Jan. 1903. V. 2. = First div. of 
1% on common paid Jan. 2 1903: then 1% July 1905; 1 to 1911 inel., 2% 
per annum. In 1912. Jan.. 1%: July. 1%. 

Bonds.—The equipment trust certificates series E car trust bonds are 
secured J 50 cars erst d $225,000. They mature in 11 annual payments 
commencing Nov. 1 191 $149,000 retired. 

OFFICERS.—Pres., A. W. 
W. B. Carson; Treas., 

p. 2759. 

LINES CONTROLLED BY CONSOLIDATED TRACTION CO. 

(a) ARDMORE STREET RY. 

ORGANIZATION .—Incorp. in Pennsyivania on Oct. 31 1907. Road 
mostly on vate right-of-way. Franch in boroug are perpetual 
Consolida Traction owns all the stock and quecemsens the bonds, princi- 
pal and interest. V. 88, p. 881. Philadelphia” Co. owns $26,000 bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.22 miles of track between Wilkinsburg and East Pittsburgh. 

STOCK AND BONDS— Date. Interest. Cuaenene. Maturity 
Stock $14 .000 ($50) See text 
First m a” $1. saat} 1908 5gA-O_ $1,032,000 April 1 1958 

gold ($1, c*tf /Int. at Colonial Trust Co., Pittsb., trustee 

Bonds. shyentemnerae bonds are reserved for extensions and betterments. 
No sinking fund, but subject to call at 105 and interest.—V. 88, p. 881. 


(b) ALLEGHENY TRACTION. 


ORGANIZATION .—Incorp. July 23 1890. April 1 1896 this co. was 
leased to the Fort hand ees Co. for 950 years at a rental of $25.000 per 
annum. Lease sasu vA Consol. Traction Co. Judgment a co 
as pacantor of Sil. 000 Millvale Etna & Sharpsburg bonds, see V. 121 
D 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Including Millvale Etna & Sharpsburg, 21.766 miles of road. 

STOCK AND BONDS— Date. Interest. Ovactonding- Maturity 
Stock $500,000 (par $50) - - - 5% 500, See text 

Guaranteed Bonds— 

Millvale Etna & Sharpsbur 1893 5g M-N 741,000 Nov. 1 1923 
lst mtge $750.000____g_tf/Int. at Pittsb. Tr. Co., Pittsburgh, trustee. 
due June 1 1901, w 


Dividends.—The semi-annua! dividend of 2%, 
passed, the proceeds being to pay off the floating debt. In 1902 
per annum.—V. 121, p. 72, 196, 327. 


Robertson; V.-P., 


Ph Fitzgerald; Sec 
C. J. Braun Jr.; Comp., Cc. 


. Mitehell.—V. 119: 


--<< 


Pp 
4% %: 1903 to 1920 incl., 5% 
(c) CENTRAL TRACTION. 


Lease.—Incorp. Dec. 21 1888. Leased from April 2 1896 to the Consoli- 
dated Trac. Co. 950 years at 3% per ann. on par value of $1.500. rare 
stock (see V. 61, p. 1154); and in may 1896 stockholders were offered 
ege of po £2 « ‘their stock for receipts, which were redeemed 
share on Oct. 1 1896 in Consol. Trac. Co. pref. stock at par. 29, 173 J-Ae! 
Cent. Trac. stock (out of 30.000) have been so exchanged. V. . Pp. 1087. 
FIELD OF OPERATIONS AND CHARACTER OF aeanina. 
9.27 miles of track, of which it controlled by ownership of capital stock 
Central] Passenger Ry 3% miles. 
The $125,000 Central Pass. Ry. Ist Mtge. 6s due Oct. 1 1924 were not 
one at maturity. See V. 119, p. 1845, under caption “Pittsburgh Rys. 


STOCK AND BONDS— Date. 


standing. Maturity. 
Stock ($50) see text | 


Interest. 
3% A-O i ,000 she. 
aa 
1889 5§J-J 5.500 ‘oo 1 i929 
Interest at Union Tom Co., Pittsburgh. 
Bonds of Central ae, ay: Paley Or 
lst mortgage $250,000 6 A-O 125,000 Oct. 1 1924 
000) ye at Union Trust Co., Pittsburgh. 
yo 50 in stock; in 1896, Feb., 2 
1%% in cash; in 1899 and since, 3% per year.— 


Dividends .—Feb. 1 i802, 
1898, Nov., 

1087. 

(d) CITIZENS’ TRACTION. 


ORGANIZATION .—Incorp. July 6 1887. On Sept. 1 1887 purchased 
the entire capital stock ($200,000) of the Citizens’ Passenger Ry., which 
it now holds. Also owns stock of Aspinwall Street Ry. 

Lease.—Leased from Nov. 1 1895 to Fort Pitt Traction Co. (now Consol 
Traction) for 950 years at 6% per annum on $3,000,000 capital stock. In 
addition the lessee a - ty) ay a floating debt of $175,000 and at maturity 
mortgage debt. V. 

FIELD OF openaresun AND CHARACTER OF BUSINESS. — 
A trolley road. Owns 37.8 miles of track on 15 miles of stree 

The $250,000 Penn. St. Pass. Ry. lst M. 5s, due June ] 1929. were not 
re ired at maturity and had not been retired up to Sept. 1 1927. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock ($50) fully paid 6 wy 000,000f.p. See text 
Ist mts ($1,000) not suneens 1887 5 A-O 361,000 Sct. 1 1927 
to c f{/Fid. Title & Tr. Co., 


Pittsburgh, trustee 
roy of Lines Whose Stocks Are Owned— 
Penn St Pass Ry Ist mtge_... 1892 5J-D 250,000 June 1 1922 


Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 
V. 106, p. 818. 


(e) DUQUESNE TRACTION. 
Lease.—incorp. Jan. 25 1890. Leased from a Apel 2 1896 to the Copsoll- 
dated Traction for 950 years at 4% on the $3,000,000 stock, but divs. for a 
ear and a half were withheld for payment of floating debt of $180,000. In 
ay 1896 ee ET Ye were allowed to exchange t their stock for receipts. 
redeemed S506 a6 S87 pes enare in 6% pref. stock of Consol. Trac. Co 
atpar. 52 os chives cutee? 60 000 ba ve been so exchanged. See V 62.p.1087 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
A trolley road. Attime of lease in 1896 controlled 11 companies having a 
present 36.979 miles of road. 
STOCK AND BONDS— Date. 


Stock ($50) fully paid 


in cash; ip 
. 62. D. 948, 


Interest. Outstanding. Maturtty. 
Fads pee ae 
Fidelity Title & Trust Co., Pitts., 
ET eH LE SS 3 


(f) FORT PITT TRACTION. 

See Consolidated Traction Co. 

(g) MONONGAHELA STREET RY. 
ORGANIZATION .—On May 26 1898 absorbed b 


cepecetine the 

Schenley Park & H , Homestead & Highlands, Home- 
; I i. 1901 the M - ~~ S bores R he Wilk 

nD e Monongahe y., the insb & East Pitts- 
ourgh Street woe, ee & Verona Street Ry. ~~ \i~4 Pitcairn x 
Wilm: ~ aR, A (coasts —_ of latter 2 roads completed during the 
year ye ; were m oR hela Street Ry. and stock was in- 
creased from $1 pe. to $7,000 V. 73, p. 1112. On Jan. 1 1903 
the Sicacneakela & s. By. was conf for 999 years to the Consol. Trac. Co 

for int., taxes, &c., and an annual rental 


%%;1 
vue OF he yt ‘AND OMARADT 
Owns 68.581 miles of track, including branches; 90- 





Net 





Srves Cae 


ars 


ae 





Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 117 








STOCK & BONDS— Méiles. Date. Interest. Outstand’g. Maturity. 
Steck $7.000,000___.___- Pg, ee Seo gens $7 000.000 See text 
Mon 8t Ry ist mortgage! 17 1898 5g¢J-D 998,000 June 1 1928 

1,000.000 gold_____ tf|\ Union Trust Co., Pittsburgh, trustee. 
Wilk & E P mtge $2,000.-| 

9006 ($1 000) guce_ ee / ad 1899 5¢ M-S 1 sey 000 Sept. 1 1929 
Wilk Ver mtge $700.-)  -_- 1901 5g J-D 2,000 June 1 1931 

000 ¢ (%1.000 ___c&rtf/ 

Pite & Wil mtge 1901 5¢ J-J 588,000 July 1 1931 


$7 

000 g ($1 aap S90.) - 
Bonds.—The Union Trust Co. of Pittsburgh is trustee of all mortgages 

and interest is payable at -——, National Bank. The Wilks. & Ver. bonds 

oe eres: prin. & by Wik. & E. fgg =. oF enna , Monongahela 

8 y. Co., Consol. Traction Co. and Phila. ttsburgh. 
REPORT.—Not now be ae. company. 


OFFICERS.—Pres. V.-P.. G. 8. Davison; Treas., W. 8. 
Mitchell.—V. 72, p. tien V- 0 Fry * 627. 735. 


(h) PITTSBURGH TRACTION. 


ORGANIZATION .—Incorporated April 30 1887 

LEASE .—Leased from April 2 1896 to the Consolidated Traction for 950 
soess 06 7% on the $2,500,000 stock (see V. 61, p. 1154) but 1% years 

vidends were used to pay floating debt of $250. 000. The full 7 bes now 
sang pale . In Mayl Stockholders were offered receipts for th 
whic were redeemed at $70 per share on Oct. 1 1896 in preferred stock a 
gene a f Areean 0-5 Sp.gee Caaees aus of SS,Res Baws Sous & Coe. 
p 

FIELD OF a ey oy AND OCHARAOTER OF BUSINESS.— 
A trolley road. Owns 18.499 miles of track. 

The $250.000 Bloomtela i. Ry. lst mtge. 5s due Aug. 1 1923 had not 
been retired up to Sept. 1 1927. 

STOCK AND hn Bl Date. Interest. Outstanding. Maturity. 
Stock $2.500,000 ($50)..-.-.- ---- 7 A-O 31 $38 persh.pd.in.See text 
GID Wt Eiiensdenchnc< c*tf{ 1887 5 A-O $666, Oct 1 1927 

Fidelity Title & Trust OCo., Pittsb., trustee. 


Guaranteed Bonds— 
Mocmiele Street Ry ott 12 1893 5 F-A 250.000 Aug A 1088 
f {Interest at Pittsburgh Trust Co., 
‘fen 50,000 shares, on which $38 each has been ogee 
Dividends.— At company’s office, Pittsburgh. Devisende, in 1895 he 
in 1906. none —see above; in 1898, 534%; in 1399 and since, 7%.—V. 119, 
DB. > 


(i) SUBURBAN RAPID TRANSIT STREET RY. 


Pe my ae ey on Jan. 1 1902 to Consolidated Traction 
for 900 years at an annual rental of $56,000, as well as paying all 
pd including interest and taxes. 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates 11.68 miles of track on 6 miles of street. 
STOCK AND sonne— Date. sueerees. Ctsten dime. Maturity. 


First noua fo $200,000 ¢’ 1913 6¢™M-S 10000 000 gene, 1953 
f Z = 
Pde dahnshenwesend ctfiInt. at Farmers’ Dep. Nat Bank, Pittsb., 


} Colonial Trust Co., Pittsburgh, trustee. 
Dividends.—In 1903, 4%; in 1904, Jan.. 2%; July. 1K %; since.4% p a. 


(j) MORNINGSIDE ELECTRIC STREET RY. 


ed yom at ag fla —Ine ated in eee 3 on July 14 1904. 
Entire stock is owned by Philadelphia Co eased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 3.33 miles of track. Gauge, 5 ft. 2% in 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CEG Ge Gndecceccs oca> 5 A-O $24,000 See text 
lst mortgage $200.000 gold{/ 19095 5gA-O 200,000 Oct 13936 

{61.00 g00) ) guar prin and Pint{ Int. at office of Brown Bros. & Co., Phila 

_V ie io7. ee anne c*tf | Pa. Co. for Ins. on Live & G. A., Phila., trus 

"D. 


(4) SEVENTEENTH STREET INCLINE PLANE CO. 


ORGANIZATION.—Is a reorganization on Dec. 28 1904 of the enn 
Incline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918, then operated 
separately up to Aug. 1924. Is now operated as a part of Pittsburgh 


Railways Co. 

STOCK A¥D BONDS— Date. Interest. Outstanding. Maturity. 
Cle ee (es pr ntandké cean en anda Dt. csacantinnd 
lst mtge $125,000 ($1, 000} } 1905 5cur M-S 120,000 Mar 1 1935 

CEE: Lwtundbdnintiidin dl *tf (Int. at Colonial Tr. Co., Pittsburgh, trustee. 


Bonds.—No sinking fund, and bonds are not subject to call. 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end. Dec. 31 1924, a. $34. 322; net after 
taxes, $2.857; other income, $1,729; int., &c., $4,243; bal: , surp.- $344. 


OFFICERS.—Pres., A. W. Robertson; V.-Ps., " H. Reed and W. B. 
Oarson; Sec., E. W. Washabaugh: Treas., O. J. Braun Jr.; Comptroller 
O. 8. Mitchell. 

(5) BEAVER VALLEY TRACTION. 

In July 1905 entire stock was acquired by the Philadelphia Co. of Pitte 
burgh. V. 81, p. 506. 


Are guaran- 


ORGANIZATI ‘ON. —Incorporated in Penns aagtvente in perpetuity June 2? 
peor and owns entire stock of Beaver Valley Ry. and of Central Electric 

Ry. Co., purchased Aug. 8 1891, operating them as one road under 
$60 year lease. Charter and franchise perpetual. 
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In 1900 stock was increased from ma £300,000 to $1,000,000 and then 
chased the stock and property of the le’s Electric Street Ry. of oches- 
, the College & Grandview Electric Street Ry., the Rochester & Monaes 
itectric 8t. Ry. and the Beaver & vane Electric St. Ry.; also owns en- 
tire capital stock of | den 5 oy Electric Ry. Co., the om & Conwa 
c St. Ry. Co - a8 the Vanport Electric St. Ry. Co., none of whic 
a any separate d issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000-000 to $1,500,006. 

Consolidation.—The Penna. P. 8. Comm. in March 1922 approved the 
sale of the corporate powers, franchises and property of the following street 
railway cos. to the Rover Valley Traction Co. under a consolidation of trac- 
tion interests: People’s Electric, General Electric, Beaver Valley St. Pk 
coches & by Le ing? Freedom & Ceyer Electric, Lyng Elec- 

i) randview Electric, Beaver anport Electric an anport 
Elec. St. Ry. V. 114, p. 1285. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 32.0014 miles of track, connecting the various towns 
and Coroughsin the Beaver Valley from Morado Park southerly, via Beaver 
Falls, to Beaver and Me pay and to Rochester and eae - Laid with 
90-Ib. and 73-lb. girder rails. Owns 38 passenger cars and 7 miscellaneous 


 BTOOK AND BONDS— Date. Interest. Omen. recat 


Stock $1,500,000 (par $50)... ..-. ------- 1,075 
First con m (closed){ 1900 5g A-O $75: 000 Oct 1 1950 


RESTS Pel ae: ze c*tf{Int. at Pa. So. for Ins. on Lives & Granting 


Annuities, x eee trustee. 
General m 000,000 M-N 957.000 Nov 1 1958 

la., trustee. 
See text 


— $3. 1903 5¢ 
($1,000) gold______--_- c*tf we at Northern Trust er As, 
Fidelity Title & Tr. Co., Pittsburgh, trustee. 


Oar tru trust bonds gold $72,000| 1917 
Bonds.—Of the mtge. bonds, yt y 000 are reserved for or liens 
and the remainder for extens. and Impts. at . at 75% o ofcost. See V.77, 9. 3te. 
$232,000 owned by F Phila. Co. h issues redeemable at 110 oan ‘int. 
The car trust bonds mature $6,000 oy Jan. 1 to 1929 and are secured 
by 12 motor cars. $60.000 retired. 


EARNINGS. -—Calenter years (inel. Syke © Boome St. _ Co.): 


fler lance, 

Revenue. Tazes. Rents, &c. Surplus. 

1926- © te pueden $03. 301 $166,305 $174.350  def.$8,045 
| ee 3,081 152,974 160.856  def.7,882 
eg ep Oe 650.987 169 1g 161,084 8,153 


OFFICERS. oe” we W. Robertson; V.-Ps., ¥ B. Carson and 
T. Fitzgerald; Sec.  Wamaneuah Treas., C. ‘J. Braun Jr.; Comps. 
C. S_ Miteheil.—V. aie, P. 2992; V. 117, D. 552; V. iis. D. 2571; 119: 

(6) PITTSBURGH & BEAVER STREET RY. CO. 

ORGANIZATION.—Incorp. in Penna. Jan. 23 1908. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
A trolley road. Operates 9.922 miles in and between Baden, Beaver County 
and Leetsdale, Allezheny County, Pa. Franchises perpetual. V 117 vb 
1018, 1664. On July 1 1927 the Beaver Valley Traction Co. took over this 
property for operation and under the terms of the operating contract agrees 
to pay all expenses of operation, maintenance and taxes. The agreement 
is aed 1 year and thereafter, until terminated by 60 days’ notice from either 
party. 

CAPITALIZATION .—Capital stock 
Philadel - ae Bonds authorized, gold, seh. 500, 
due Jt 70 Dot oe oynet iy the Philadeip hia. Co : i dated ‘J uly 1 1 1908: 

ue July t Dp 4, payable Jan. & July's 2 cone 

Pitts. Union Tr. aS. of Pitts., trustee. mpemBnils Oe Oc. 


——_o—— 


AMERICAN WATER WORKS & ELECTRIC CO., INC. 


ORG ATR AT TS &c.—Reincorporated in Delaware June 16 1927. V. 
124, p. 3627; V. 125. p. 646. Incorp. in Va. Apr. 27 1914 (per plan in 
¥. 98. p. 91 914, 1074) as successor of the American Water Works & Guarantee 

101, p. 372, 769; V. 105, p. 1519; V. 107, p. 1477. Co. isa holding 
company 1 Politnn through stock ownership a large group of public 
utilities. Acquired during 1925 Tintern Manor Water Co., Monmouth 
County Water Co., Atlantic County Water Co. of N. J., Alton (Ill.) Water 
Co. (V. 121, p. 2519, 2873), and Rumson Improvement Co. Acquired in 
Feb. 1926 Texarkana W ater Corporation. On May 25 1926 co. consolidated 
3 of its water eupply cos. on the northern New Jersey coast, the Tintern 
Manor Water Co., the Monmouth County Water Co. and the Rumson 
improvement Co., "which were already physically inter-connected. The 
new co.'s name is Monmouth Consolidated Water Co., and supplies —— 
13,000 persons at 19 communities, incl. Sandy Hook, Highlands, 
Branch, Red Bank and Bradley Beach. V. 122, p. 3080. In July Yo08 
co. ac quired the Fort Macison Water Co. V. 123, p. oA In Dec. 1926 
Richmond City Water Worxs of Richmond, Ind. > on Pp: 232. Pur- 
chased the Ashtabula (O.) Water Supply Co. in efieck 1997 —V_ 124. 

. 1664. The comgany purchased Davenport Water Co. in June 1927 and 
Noroton (Conn.) Water Co. in Aug. 1927. Through its subsidiary, the 
Commonwealth Water & Light Co., it noquired during Aug. 1927 Miiling- 
ton Water Co., Bernards Water Co. and Stirling Water Co., all locatedin 
New Jersey. V. 124, p. 3769; V. 125, p. 1323. 

Amalgamation of All Electric Subsidiaries.—In 1925 all of the electric 
subsidiaries of the company were amalgamated through the organization of 
a new company, viz., ‘‘The West Penn Electric Co.'" The new company 
ac quired all of the pref. and common stoc ks of the West Penn Co. (see 

“Public Utility Compendium.” issues of Oct. 31.1925 and Oct. 20 1926) 
and ali of the com. capital stocks of the hi ‘otomac E.dison Co. and Keystone 
Power & Light Co. See aiso V. 121, p. 1226, 1458, where the terms of 
exchange of stocks are given. V. 121. A“ 2873, 3006, 3129. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
©o.’s subsidiaries serve electric power and light and transportation service 
to over 1,025 communities and over 226 200 electric consumers in the great 
industrial area in Western Pennsylvania adjacent to Pittsburgh, in northern 
West Virginia. northern Virginia. and central and western Maryland: serve 
water to over 150 communities throughout the United States. Com pany 
controls 37 water works operations in 16 States. serving about 355 000 
customers, or a total population of about 2,000,000. Also owns 8,000 


pes, poo ($50 par) all owned 


acres of land in Sacramento Valley. V. 107, p. 1477. For details about 
inte eR er of mapeny ‘s system with other systems covering 15 
States. see V. 123, p. 2773 


The peste. owns stocks in other companies as follows: 
——Incorporated—— —Cap. Stock Issued— Cunt wy of 
Where. When. A.W 


E. Co.. 
Ajax FarmsCorp_.N.Y. May 41915 Common $50,000 $50,000 
Alton Water Co____- Ill. Mar. 29 1906 Common 288.000 288,000 
Amer. Construct. & 
Securities Co____- Del. Feb. 10 1913 Common 1,000.000 1,000,000 
Arkansaw Wat. Co_Ark. Dec. 1 1880/Preferred \ 56.000 d 
\Common { 1.549.400 1.449.400 
— Water Suyly {6% pref. 288 ,000 ,000 
Ry A RE hio Dec. 8 1910\C ommon 300,000 300,000 
Atioutla County Water {7% pref. 35,900 35,900 
CO G6 It, Sinesns N. J. Oct. 20 1915\C ‘ommon 109,500 9,500 
Birmingham Water \Pret. (8%) 2208 GOGO  ~§ cwcces 
Works Co......- Ala. Feb. 13 1885/ Pfd. (7%) 500 000 
|Common 1.824.700 1,829 700 
Butler Water Co__..Pa. Nov. 2 1877 {Pret ferred 2-0 299 
!Common 421 500 421.500 
City Water Co. of { Preferred Sea. ., seewee 
Chattanooga__._.Tenn. Feb. 19 1869 |\ Common 1,740,300 1,740,300 
Clinton W. W. Co__Del. Nov. 6 1906/ Preferred aCe saascs 
Common 321,000 321,000 
Cc og Py Water { Preferred ee. wwedse 
& Light Co__-._-_- N. J. Mar. 19 1904\Common 5,000 shs. 5,000 shs 
Connellsville W. Co__Pa. Mar. 21 1883 Common 277 ,000 277,000 
Davenport Water Co__Ia. July 7 1927 Common 1,000,000 8S,C 
Kast St. Louis & In- {7% > pref. 825.300 ‘ 
terurban Wat.Co__Ill. Aug. 15 1916\|\Common 4,7! 


Ft. Madison Wat. Co_Del.July 28 1926 Common 
Huntington Water 

CE wecéedann ihe Del. May 24 Saee (ueteeves I ns iene ees 

Common 10, 300 shs 10,000 shs. 

Joplin W. W. Co_._..Mo. Feb. 6 1893) Preferred 00,000 200,000 

\Common 10, 500 ‘shs 10,000 shs. 
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——Incorporated—— —-Cap. Stock Issued— Gunes by 
Where. When. WLW. 
= ‘Co. oo 
Bepeme Wat. Wks. 
. May 30 1887! 17%, Ba d pref 
Common 
{Pre eferred 
Del. Nov. 18 1915|Common 


Y. May 20 1915 Common 

Mingo Tet. Wat. Co_.O. June 24 1898 Common 
uri Sew. Co__._Del. Oct. 15 1912 Common 
need ef Valiey — 
A, fon Cc Pa - Oct. 25 1897 |\Common 
{ Preferred 

N a May 25 1926'Common 

Preferred 


. Mar. 24 1885|\Common 
Old Bisskiien Water 


Corp Va. Nov. 28 1924 Common 
Noroton Water Co_Conn. June 4 1901 Common 
Richmond Water Works {6% pref. 

Corp Ind. Dec. 11 1926\Common 
St. Joseph Wat. 


. Dec. 9 1879 Common 

South Pittsburgh | { erred 
Water Co. Pa. July 15 1904|\Common 
Terre Haute Water {7% pref. 
Works Cor D . May 14 1924\ Common 


Middle States Water 
Works Co 
cogeee ~ a 


50,000 
185,700 
10,000 shs 
250.0 
281,000 
6,000 shs. 


122,125 
200 ,000 


325,000 
661,000 


125,000 
50,000 


661,000 
125,000 


50,000 
7% pref. 2,124,700 5,231,100 

a a Penn Electric 6% pref. 2,000,000 
Md. Dec. 11 1925; re lass A 59,258 shs 4,400 shs 
Class B 65,742 sh 165,742 shs 
Common 1,050,000sh 1,050,000sh 

Dec. 27 1911/7% pref. 350,000 

Common 2,272,000 2,272,000 


Corp N.J. Oct. 29 1904 Common 
Water’ Wks. & El. Sec. 
ae Sh os. ares dearintoes 


Jel. Jan. 5 1923 C ‘ommon 


Wichita Water Co..Del. 


a See separate statement below. 
8TOC K AND BONDsS— Date. 
Common 2,500,000 (no par) ,328,219 shs See text 
lst pref cum $6 ser 500,000 shs 
-J 200,000 shs Oct'27 $1.50 


(no par) $6 Q- 
Coll. tro. $20,000,000 ($190 i914 5g A-O 12.573,900 Apr 1 1934 
&c) gold Bankers Co., N. Y., trustee. 
6% «.debent. gevten A te iio 1925 6gM-N 8,000,000 Nov. 1 1975 
$: )}-100 c* and Chase National Bank, New York, trustee. 
5000. $10,000 Rete. tf | 
onds of subsidiary cos. in hands of public Dec. 31 1926. $148.153.7(0. 


Stock.—The $6 series Ist pref. is of no par value and is pref. as to divs. 
over com. stock and pref. as to assets over com. to the extent of $100 per 
share and accrued divs. in case of liquidation. Al! shares of pref. stock il 
be of equal rank. Ked. all or in part at $110 per share and accrued divs. 
- July 1927 W. C. Langley & Co. ep 200,000 shs. $6 series Ist pref. 

at $99 per share and div. V. 125, 244. 

“The 7% cum. ist pref. stock was called for redemption Aug. 15 1927 at 
110 and divs. Holders who wish to exchange their shares for new pref. will 
receive 1 share $6 series Ist pref., $11 per share in cash and a cash adjust- 
ment of divs. between the 2 issues of pref. stock. V. 124, p. 3769. 


Stock Change.—In June 1927 $20 par value common stock was changed to 
no par value, 2 shares of new stock being issued for each share of old. V. 
124, p. 3627. In Nov. 1924 the par value of common was reduced from 
$100 to $20 and the issuance of 5 new shares of $20 par for each $100 par 
value stock, V.119, p. 1846, 1956, 2408. Common listed on N. Y. Stock 
Exchange. V. 125, Ys 383, 


Bonds.—Of the coll. tr. 5s in addition to amount outstanding, $604,800 

> treasury and $3, 4} 10, 000 purchased and pledged with trustee. Call. 
%. 

Gold debentures may be issued in series pearing such rates of interest, 
maturity dates, &c., &c., as co. may determine Yo additional g. debents 
may be issued unless net income for 12 consec. out of 15 preceding months 
has been at least twice annual interest charges on all indebtedness (incl. 
debentures to be issued, but excluding indebtedness to be concurre=‘ly 
paid off). Prior to Nov. 1 1972 co. may not issue any unsecured obligations 
maturing more than 5 years from date of issue except under this agreement. 
Series A is red. all or part, on 30 days’ notice at 110 and int. up to and 
incl. Nov. 1 1970, thereafter at parandint. Interest payable in New York. 
Penn. and Conn. 4 mills tax and Mass. 6% tax refundable . In Nov. 1925 
W.C. Langley & Co. and Bonbright & Co., Inc. sold $8,000,000 at 94 
and int. to yield over $33: WY. teks DB. Bene. 

Exchange. V. 124, p. 641. 


Dividends.—The accumulated dividends having been discharged (com- 
pare V. 106. vp. 50), 1% % was paid quarterly Aug. 25 1917 to Aug. 1927 
on the 7% cum. Ist pref. stock at which time the stock was called for 
redemption. An initial div. of $1.50 per share was paid Oct. 1 1927 on 
the new $6 div. series Ist pref. On the new common an initial quar. div. 
of $0.20 per share and semi-annual 2% % in stock was paid Aug. 15 1927. 
On old $20 par com. an initial div. of 14%% was paid in Feb. 1925 and 
regularly quarterly since incl. Nov. 1926. in Feb. and May 1927, 2%. 
In addition to above regular dividends, extra dividends in common stock 
were paid of 5% at par in Sept. 1925 (Vv. 121. P; 1567), 24%% in Feb. and 
3/57 in /~ oo 1926. (V. 122, p. 212; V. 123, p. 205), and 24% in Feb. 1927. 

p 


EARNINGS.—For calendar years: 
Consolidated Income Account . vs Subsidiaries). 


Interest. ee KTTY Maturity, 


Listed on N. Y. Stoc 


1923. 
$36. 380 326 
20,059 908 
754.276 
$15,566,142 
2,184,357 
695.653 
711,075 
6,464,105 


2,186,941 


1926. 1924 
Gross oper. earnings____$45,149,511 $41, itt 906 $38. 335. 679 
Op. exp., tanes a maint. 22,208, a 7 21,162.33 859 
Federal taxes 981, 804 o33 a+ 82 

Gross income Sa o50 337 $19, 088 ,635 $16,786,S79 
Pref. divs. of subsids__ 4,289,707 ,825 a + Tf 769 
Minority interest 63,473 1,404 
Int. & amort. of disc’t_ 1,191,476 675. 354 

do Subsidiary cos... 8,554,782 7,536,096 
Reserve for renewals, re- 

ppacements &deprec.. 3,334,508 2,575,919 

et income 





8,028, 313 


2,863 ,037 
$3,317, 

6,100,348 

79,685 


$4,525,391 
6,346,348 





Be ‘ : $9,497,548 $8,142,559 $7,462,044 
Credits to savings fund_ $79,685 $79,685 $79,685 


Disc. & exp. on sale of 

preferred stocks 129,320 178,664 36). ose 
Spec. approp. for deprec. 700,000 830,000 
Sundry adjustments_-___ Cri1i7, 813 Cr27,981 rigs. ot 


Discount & exp. on fund. 
t red 


Apple. to minority int__ 

aid Aner. Water- 
orks & Elec. Co.: 
First preferred stock __ 
Participating, preferred 
Common (cash) 757 .504 
Commor (stoc<) 622 851 


Profit & loss, surplus. $7,825,040 


Cr170,135 
869 472 


549930 


$6,498,793 $6,100,348 $5,452,436 


Power Output.—See V. 122, p. 2490, 2947, 3603; V. 12 
p. 789; V. 125, p. 1458. D- 123, p. 2259; V. 124, 


Latest Earnings.—For 12 months ended July 31: 
Gross earnings 





919 _ 22'972;226 


20,671, 

Interest & amortization of subsidiaries _ 8 626,973 * et eth 
Preferred dividends of subsidiaries 3 4,185,321 
Minority interests 2,802 
Int. & amort. of disc. of A. W. W. & El. Co 1,109,887 
Res. for renewals, replacements & depletion 3,145,097 
$3,776,807 


‘473. 122 
$5,182,605 








Combined Earnings of Subsidiary Water Companies Ona for Gente ape. 
« $9,298,699 
Net after expenses, maintenance and taxes 4,970,025 
Interest and amortization of discount 2,509,998 
Reserved for renewals and replacements 

Preferred dividends 

Minority interests 


Pro Sporticn applic. to stockholdings of American 
ter Works & Electric Co 
OFFICERS.—Pres., H. Hobart Porter; V. 

W. R. Voorhis; Treas., E. 8. Thompson; Sec., . 4 
A. A. Adams. Office, 50 Broad St., New York. —V. 121, p. 196, 327, 
haa ag as. 1458, 1567, 1907, 2036, 2270, 2519. 2874, 3006, 3129; 
V. 122, 346, 478, A, 1024, 1167, 1324, 1916, 2490, 2793, 2947, 
3080, 3209, 23603: V 123, 205, 453, 579, 708, 840, 980, 1630, 1760, 2259. 
2516, 2773, 2893. 3317. P04. p. 232, 504, 641. 789. 1664, 1817. 1O7L. 2118. 
2425, 2582, 2745, S04. 3065, 3350, 3627, 3769; V. 125, p. 92, 244, 383, 
646, 779, 1323, 1458, 1834, 1968. 








THE WEST PENN ELECTRIC CoO. 
Controlled by American Water Works & Electric Co., Inc., through owner- 
ship of al! of the class B and common stocks. 


ORGANIZATION .—A holding co., organized in Maryland Dee. 11 1925, 
for the purpose of out the’ ow of consolidation of the electric 
subsidiaries of Am. Water Wks. & El. Co.. Ine. For exchange of securities, 
see under ‘‘American Water Works & ‘Electric Co.,” V. 122, p. 2793. 
Principal operating companies include: West Penn Rys. Co., West Penn 
Power Co., Monongahela West Penn Public Service Co., Potomac Edison 
Co. (See separate statement below). The plan of consolidation was 
dated Sept. 10 1925 and was declared operative on Dec. 9 1925. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Subsidiaries of co. supply power, light, transportation and other essential 
utility services to a large and contiguous territory in western Pennsylvania, 
northern West Virginia, western Maryland, northern Virginia and south- 
eastern Ohio, serving a popalates of approx. 1,700,000. The power 
stations of the West Penn Electric System have a total installed generating 
capacity of 516.000 k.w. and high voltage transmission lines totaling over 
2,200 miles. As of July 31 1927 there were 226,244 electric consumers in 
the 1 ,025 communities served. Railway system comprises approximately 
653 miles of track. 

STOCKS— 

Com 1,500,000 shs (no par) 
Pref stock $50,000,000 ($100)— 
6% cumulative 
Y% cumulative 
C1A $7 cum 59,258 shs.(no par) ...- 
Class B 165,742 shs (no par) 

Total funded debt of subsidiaries as of July 31 

$106 606,119. 


Stock —-On Sept 9 1927 stockholders increased authorized common stock 
from 1,000,000 shares to 1,500,000 shares no par value The pref 7% 
cum and class A stocks are listed on N Y Stock Exchange V i121, 
Pp piss: V 122, p. 215, 1172 

irectors may from time to time classify or rec , by fixing or altering 
eae terms thereof, any of the authorized but unissued pref. stock as one or 
mane series, which series may differ in all of the followin but in no other 

~~" (a) Rate of dividends, } ay soy not to exceed 8%; (b) redemption 
orl , however, not to exceed (c) the right, if any, of holders of such 
Series’ to convert the same ay ds, stock of other series, or ‘nto other 
classes of stock, and the rates, terms and conditions of such conversions. 
All shares of pref. stock shall be of equal ~. om The pref. stock is preferred 
as to cumulative dividends over Class A, Class B and common stock, and 
in case of liquidation or dissolution is entitled to the par value plus ‘dive. 
before Class A and Class B and common stocks receive any -. No 
vore power except in case of 4 quarter-yearly dividends. Red. whole or 
part (or whole or part of any series) on 30 days poses at the fixed redemption 
prices(s) and divs. issuance of 221,247 shares, no add 
prer. shares may be issued unless the conso ted lus net Ts 
applicable to “preferred dividends for 12 consecutive out of ope a Bs 
mon have been at least twice dividend requirements on total pref. 
outstanding incl. new issue. On Dec. 12 1925 directors classified 221,247 
shares of the authorized but unissued pref. stock as 7% cum. pref. stock, 
redeemable, whole or part, at $115 per share. 

The 6% cum pref stock is full paid and non-assessable Red all or 
Part on any div date at 110 and divs Divs not subject to Federal tax 
In April 1927, 25,000 shares 6% cum pref were offered at par V 124, 
p 2592 Additional 40,000 shares of 6% cum pref stock was offered in 
July 1927 at par. V. 125, p. 521. In Sept. 1927 W. C. Langley & Co. 

$8,300,000 additional 6% cum. pref. stock. 


yrougpe ou cy 100 and div. 
p 58. 

After all past are pa ant pref. dividends have been paid, Class A stock 
receives $7 per. re per annum cumulative before Class B and common 
stocks. Class “‘B"' is entitled to $7 dividends after Class ‘‘A."’ In case of 
liquidation or dissolution, Class A stock receives after the preferred but 
before Class B and common stocks $100 plus divs. Thereafter the holders 
of Class B and common stocks share equally in the remaining assets. Class 
A stock has equal voting power, share for share, with the common stock. 

Dividends.—On the 7% cum. pref. an initial quar. dividend of 1%% 

was paid in Feb. and May 1926. and similar dividends regularly quarterly 
since. V. 122, p. 215, 1313. On 6% cum. pref. ($100) decl. initial div. 
of Las ge payable in May 1927, and similar divs. regularly since. V.124, 
D. 

1 —Earnings of companies controlled by West Penn Electric 
Co. for calendar years: 


Dividends. Cuttendins. Latest Div. 
1 000 shs 


$12,000,000 Aug'27.134 
22,124,700. Aug’27,1 


1927 amounted to 


1926. 1925. 1924. 
Gross earnings $36. 335° ‘334 tt pe v8 $31. 472,134 530. 278,238 
Net after ss. & taxes 16, ere: 13,831,039 12,572,858 
Fixed charg 3. aee E68 7.876.619 
Renew. | “& dep] .res_ 2" 378. 599 2.794.965 2.380.223 
Net incom $5,254, $4,605,188 $3,574,197 
* For 12 —eadt ended July a1 Moo? 


’ 


7,509,738 
2,151,740 


$2,911,380 











We invite inquiries concerning 


The West Penn Electric Co. 
West Penn Power Co. 








DOMINICK & DOMINICK 


Members New York Stock Exchange 








115 Broadway 
New York 


414 Walnut St. 
Cincinnati 


























Ocr., 1927] POWER, LIGHT 


AND RAILWAY A198 








y arcane. .-—Chairman, 


Hobart Porter; Pres., W. 8S. Finlay, Jr.; 
e- B. Keating, G. L. 


i Gadsby, Ross and W. R. Voorhis; 


Treas., 8. a oeee: ; ee. G. E. Murrie. Office, 14 Wood St., Pitts- 
burgh, Pa. Te # 50 Broad St.—V. 121, p. 1464, 3006, 3132; 
. 122, ys at 1172, 313, ‘3213; V. 123, p. 208, 2522, 3040; V. 124, p. 375, 
1824, 2122, 2383, 2431, 2592, 2910; V. 125, p. 248, 521, 1195, 


106 
1463; 1583, isil, 2150. 





WEST PENN RAILWAYS CO. 


All of the outstanding com. stock is owned by The West Penn Electric Co. 


ORGANIZATION.—Formed May 23 1917 by the merger of the (old 
West Penn Rys. Co., West Penn Traction Co. and a number of other 
street and interurban ‘railway companies whose Rat formed a connected 
system (for terms of consolidation see V. 104 1704 . Owns all of the 
outstanding capital stock of the Allegheny Vailey St. Ry. Co. ag os 
& Allegheny Valley Trac. Oakdale & McDonald 8t. Ry. Kittan- 
nin Leechburg hye. Co., Pan Handle Trac. Co., Steubenville’ elisbur 
& Weirton Ry. Co., The Steubenville Ry. Co., Wheeling Trac. Co.. an 
also $12,000,000 of the $27,750,000 com. stock of West Penn Power Co. 
In addition, the West Penn Rys. Co. controls indirectly, through sub- 
sidiaries, the Wheeling & Western Ry. Co., the Bellaire-Southwestern 
Trac. Co., the Steubenville & Wheeling Tiac. Co., Wheeling Bridge Co. 


and the Steubenville Bridge Co 

Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Go. and Kittanning & Leechburg Rys. Co. 
are leased to and operated in the name of the West Penn Rys. Co.; one 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton Ry.OCo., The 
Steubenville & Wheel . Co. and The Steubenville Ry. Co. 2 


ing Trac 
to and operated by the Wheeling Trac. Co. 


Franchises are largely perpetual. Practically all track outside of munici- 
Palities is on private right-of-way. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company conducts an electric railway passenger and freight business, 
largely interurban, covering a total of 337.22 miles, and serving more than 
250 cities, towns and communities in southwestern Pennsylvania, the 
Panhandle of West Virginia and adjacent territory in Ohio. he physical 
roperty owned by the West Penn Railways Co. and subsidiary companies 
neludes 337.22 miles of track (measured as single track) of which 282.31 
miles, 5 ft. 24% in. and 53.91 miles, 4 ft. 8% in. gauge. 264 motor pass- 
enger cars, 48 work cars, 23 express and freight cars, 11 sweepers and 12 
other cars. Power station at Wheeling, W. Va. (leased to Monongahela 
West Penn Public Service Co.), 10.21 miles of 25,000-volt transmission 
lines, exclusive of low-tension distribution lines in cities and towns, and 
2 substations having a transformer capacity of 7,500 k.w 


STOCK AND BUNDS— Date. Interest. Coen Maturity 
Common $ ES tine . gediie ok, eee 
ert 6% cum $10 =, ,000($100) - - - - M15 3 ‘500 000 Sept '27, 1 

lst 5,000, 1910 5gJ-D 4,847 .000 Juve i 1 
gold (8 ($1,000 & 500} _e*tf {Int. at a table Trust ‘'o. N. Y., Trustee 
W P Rys ist M $6,000,000{ 1905 bg & 3,219,000 Jan . i831 
($500 & $1,000)_-_--- c*tf | Int. at Equ' table Tr.0o.,.N Y.. 
P McK & O Ist con mtge/ 190 -J 000 Jan i 1931 


= 2 
-5600,.000 ($1.000) gold __ ingress at Colonial Trust Co., Pittsburgh 


pits Mc Gres = = Get} 19015 gJ-31 271,000 July 1 198) 
Mc reens 8 . ad 
burg S Trust Oo., Harris 


e $1,500,000 ($1, 000) Interest at peruburs 


Me Re PE es CF urg, Pa., Trus 
Con Sub &8t Ry mtve sins" 1902. 5¢J-J 175.000 Jan 1 1942 
000 guar ik { ($500) .ctf\Int. at Colonial Trust Oo. . Pitteb., Trustee. 
Kitt & Ford © Ist m g0U.000f 1898 -D 7,500 Dec 1 398 


8 6 
me .. as SE c*tf | Pittsburgh Trust Co., Pittsburgh. 1 
dale & Mi St Hy ist Ms 1906 54J-J 60.000 Jan l 108 
g mt ft A p&i b \ 4 Rys_c*tf\Int. at Colonial Tr. Co., tye truste¢ 
M $500,000 1902 5gA-O Oct 1 1932 
— ( : 1000 a+ $500)__otf{Int. at Catembia Tr. Co., N. Y., trustee. 
Equip. trust notes $1,000ctf 1919 6 A-O 2 See tex 
8teu pavilie Ww ay W Ky — 1911 5 A-O 700,000 April 1 198) 
mortgage $700,000____c*tf/Int. at Wash. Tr. Oo, Wash'ton, Pa.. trus 


Preferred Stock.—After 1918 no dividend can be pose on the common stock 
unless in addition to payment of the pref. stock dividends in full, there has 
been reserved annually an amount equal to 3% on the then outstanding 
pref. stock. No additional pref. stock can be issued at any time unless 
the earnings applicable to pref. divs. are twice the annual requirements 
therefor, includ ing the proposed ssue. Stock is prefererd as to assets and 
dividends and is callable at 105. Pref. stock is listed on the Louisville and 
Pittsburgh exchanges. 

Debentures.—All of the outstanding 3-year 644% debentures, dated 
April 1 1924, were called Sept. 1 1926 at par andinterest. V.123.p.713 


Bonds.—Of the West Penn Traction Co. 1st mtge. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing collateral trust bonds of 1910 of West Penn Railways and other 
securities owned are deposited under the mortgage. Through this deposit 
these bonds are secured on the properties of the subsidiary companies. sub- 
ject to the outstanding underlying issues. Total issued, $12,463,000, of 
which $7,616,000 have been redeposited under the mtge. The bonds are 
no subject to call. Tax exempt in Pennsylvania. See description of bonds 
and prenerty V. 92, p. 597. 

The old est Penn "Railways Co. first mortgage bonds of 1905 are not 
subject to call. Listed on Philadelphia, Louisville, Pittsburgh and Balti- 
more Stock Exchanges. In addition to the amount shown above as out- 
standing, $2,485,000 are owned by West Penn Railways Co. 

Pittsburg, 900,000, & Greensburg first 5s not subject tocall. Total 
outstanding $1,500 r! which $1,229,000 owned by West Penn Rys. 

$588.000 P. McK. ©. first consol. are reserved for extensions and 

vements. 
he Connellsville Sub. bonds were guaranteed principal and interest by 
the (old) West Penn me. Co., and are callable at 105 and int. on 30 days’ 
notice. Tax-free in ennsylvania. 

$90.000 Oakdale & McDonald bonds owned by West Penn Rys. Co. 
addition to amount reported outstanding. Are guaranteed prin. ye 
by + Sq Re Penn Rys. Interest is payable at the Colonial Trust Co., Sites. 

urg 

Panhandle Traction first mtge. bonds are subject to call on any interest 
date ar par and ‘nterest on 30 days’ notice. 

tia > ment notes of 1919 are due serially $10, 0 Pi annum each 
Oct. [929. Are secured by 9 passenger cars. 000 have been 
roel. gh EY Wellsburg. & Weirton Ry. Co. h.. mtge. 5s may be 
called at 105 and int. on any interest date on three weeks’ notice. Secured 
by a first lien on entire property and by pledge of $26,000 pref. stock of the 
Steubenville Bridge Co. 

Dividends.— Dividends on pref. stock are cumulative. Initial dividend 


paid Sept. 15 1917. Paid regularly quar. since 


EARNINGS.—Consolidated income statement of company and subsidi- 
aries (including only the equity in net income of West Penn Power Co. and 
subsidiary companies): 


im; 








12 Mos.End Cal. Year Cal. Year Cal. Year 

July 31 ‘27. 1926. 1925. 924. 
Gross earnings.________ $9,061,627 $9.390.239 9,195,723 $9,957,601 
Operating expenses ___-__ 4,620,344 4,710,582 ,645,931 5,395,672 
ele ae ares i 323,5: 334,972 311,301 360,234 
Renewals & replacements 494,514 493 ,964 523 ,637 551,525 
Gross income________ $3,623,230 $3,850,721 $3,714,854 $3,650,170 
..... 2 eee $979,567 $1,193,414 $1,137,175 $1,208,886 
Amortization .___..____ 9,165 §2,975 79,315 61,120 
Net income. -.-______- $2,634,498 $2,604,332 $2,498,364 $2,380,164 


OFFICERS.—Pres., H. L. yy pV EPs R. B. Keating; Comp., 
y F. Rye; Sec., G. E. Murrie; Asst. K. Dunbar; Asst. Treas., 
. 8. Thompson and R. ©. Lightcap "cnt office, West Penn Bldg., 
Sieburel a.—V. 120, pm, 1749; V. Piet, Pp. 1229; V. 122, p. 2045; V. 123, 
p. 713, 1982; v. 124, p.1 
(a) WHEELING TRACTION co. 


On Oct. 1 1912 control was acquired by the West Penn Traction Co. (now 
West Penn Railways), which now owns all of the outstanding stock. 
ORGANIZATION .—Incorp. Oct. 12 1900 in West Virginia. Owns i 
conte stock of and operates The Bellaire-Southwestern n Co. 
the Wheeling & Western Ry. Co. Owns entire capital stock of ond ned 





under lease the Steubenville & Wheeling Traction Co.; also operates under 
lease Steubenville Wellsburgh & Weirton Ry. Co. and the Steubenville Ry. 
Co. and Panhandle Traction Co. Controls Wheeling Bridge Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls and operates (incl. leased lines) 1G. 29 miles of track 
in Wheeling and suburbs, extending to Barton, Shadyside, Py 
and Wellsburg, Moundsville, Bellaire and Martin's F 
line from Steubenville to Brilliant. Gauge, standard pont 5 a 2% _ 
Power station at Wheeling leased to Monongahela West Penn Pub. Serv. Co 

STOCK AND BONDS— Date. Interest. Outstanding. LastDiv. de 
Stock $2,500,000 ($100)---... --.. -...... $2 ,336,3 See text 
bel yy Traction ist m 1901 5¢6@J-J 2. 300000 Jan 1 1931 

$2,500,000 ($1,090, ){ Int. at Cleveland Trust Co., Cleveland, trus. 

pas Eien ses da Rien. ctf| and at Nat. Bank of Commerce, N. ¥ 
30-year gold 5s $10. a 1913 170,000 Jan 1 Png 
Int. at Colonial Trust o Pittsburgh, 

Wheeling meee Co $200,000/ 1921 J-J 1 6,000 4 i Tosi 
lst M callable at 105_c*.tf\ Int. at Dollar Sa Sav. & Tr. One Wheeling, trus. 
Steub & Wh’! Trac Ist consol{ 1905 -N 496,000 May 1 1935 
$650,000 gu g($1,.000)c*ntf | Int. at Dollar Sav. & Tr. age Wheeling,trus. 

First ine AR tr } 1924 ($250,-| 1924 6A-O 65,000 See text 
apesaaideniatenienel ctf{Div. at Dollar 8S. & Tr. oe. Wheeling, W.Va. 

Bonds. aaa mtge. bende are red. on any int. day at 105 and interest 
open 30 days’ notice. 95, p. 619. 

he 30-year gold 5% ya. 5 are for retiring 1st M. bonds of Wheeling 
Tron Co.. Wheeling & Western Ry. Co., Panhandle Trac. Co., Steub. & 
Wheeling Trac. Co., and for ouiquens and betterments. Red. at 105 and 
accrued int. at ony int. period. - 06, P. 1491. The $170,000 outstanding 
are all owned by the West Penn Re 8. 

$31,000 7% Wheeling Bridge Co. fest mtge. bonds are held in sinking 
fund; $3,000 in tre sasury; $265,900 stock of Wheeling Bridge Co. owned by 
Whee ling Traction Co: (not included in amount reported outstanding). 

Of the $650,000 Steubenville & Wheeli Traction first mtge. bonds, 
$37,000 (not included in amount outstanuing) owned by Wheeling Traction 
Co. Are subject to call at 102 and int. ey are guaranteed, principal 
and interest, by Wheeling Traction Co. 

First equipment trust notes were issued in 20 series, A to T, of $13 og | 
and $12,000, alternately, maturing Series A April 1 1925, Series B Oct. 
1925, the remaining series consecutively on April and Oct. 1 of each ~ 
to and incl. Oct. 1 1934. Are callable on any div. date on four weeks’ 
notice at 100 ong div. Secured v 21 double is a} semi steel motor 
praceneer cars.—V. 113, B. 2407; V. 114, p. 199; . 115, Pp. 2048. 2795; 

119, p. 812; V. 122, p. 2654. 





WEST PENN POWER CO. 


$15,750,000 common owned by the West Penn Electric Co., and remaining 
$12, 000, 000 owned by West Penn Railways. 


ORGANIZATION .—Incorp. Mar. 1 1916 in Penna., as a merger of 53 
electric light and power companies. Company owns the entire com. stock of 
West Virginia Power & Transmission Co., Allegheny Pittsburgh Coal Co., 
one a mpeee of paaiier companies. Merged the Keystone Power & Light 

Jo. early in 1927. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Was organized for the purpose of consolidating under single fee ownership 
the principal electric light and power properties within the State of I cane 
formerly controlled by West Penn Traction Co. The company's cha: tered 
territory in western Pennsylvania exceeds 5,000 square miles. Over 500 
yO towns are served, the population being estimated in excess of 
é 

Co. owns 10 electric generating stations of an aggregate installed capacity 
of 375,300 k.w.; 227 substations having a transformer capacity of i 018 
k.w., also 7 substations with a transformer capacity of 155.000 k. w. (feeding 
the 25,000 volt syst.) and 1 ,218.69 pole miles of high-transmission tn (ex- 
clusive of low-tension distribution ines), incl. 175 miles of ig tower lines 
of 132,000 volt construction. See V. 123, Pp. 1765; V. 123, p. 

The franchises under which company operates, with cletien of those 
{n a few smaller towns from which the company derives less than 4% of 
gross earnings, are unlimited as to duration 

Government Advance for Power Plant.—For particulars see ‘‘Electric Rail- 
way’ Supplement of Oct. 30 1920. 


STOCK AND yes rent Date. 


Interest. greys A Maturity. 
Common $35,000,000 ($100 


$27 .750 


6% cum pref $10,000,000 (100) piece oor 6.000 000 May'27 1% 
Pf 7% cum S55 000.009 (pt re 12,707. 400 May ci 1 
First mtge gold series ---| 1916 5M-S 8,500,000 Mar 11 
First mtge gold series ae 1914 4 M-S 12,500,000 Mar : i 
First mtge gold series ““F’'___; 1916 ¥ A-O 7,500,000 Oct. 1 1952 
First mtge fom ee —" 191 18,500,000 June i 1956 

(Series 1,000; Series | Rqultable Trust Co., New York. trustee. 

on & Be . $100, 50 0 | 

and $1, 000, Series “G" 

($1,000, $500, $100 c* and 

1,000 ‘r*)_ c*&r*_tf 


pe obligation to the{ 1920 5 &6% 454,500 Serially 
U 8 Govt (5% % per annum to} Due $150,000 per soau Mar. 81 1928 to 
& soot Mar 31 1928, there- 1929 incl., ond bal. ($154,500) Mar. $1 


6% 
Ohio Sonny Fuel Co 6% ist! 1923 6F-A 120,000 Feb.1 1928 
M ser g $600,000 ($100)c*tf {Union Trust Co. of Pittsburgh, trustee. 
Penn Amer Coal Co ist M $1 


361,000 ($1,000)____c*.ntf{ 1921 6 J-J 1,191,000 Serially 
Windsor Coai Co. first mtve 
$700,000 ($1,000)____._._.c* 1919 6J-J 299,000 July 11944 


Stock.—On Nov. 2 1925 co. increased the authorized capital stock 

$10 000,000 6% cum. pref. stock. V. 121, p. 2158. The 6% cum. pr 

tock ranks equally and ratably with the 7% cum. pref. except that it re. 
oaives dividends of 6% per annum and is red. at 110 dad div. upon 6 months’ 
notice. No additional pref. stock may be issued except when surplus net 
earniags (before any Pony y -Z appticasie to pref. divs. for 12 out of preced- 
ing 15 months has been at least 13 times annual dividends on all preferred 
stock outstanding, including new issue. Listed on N. Y. Stock Rxchange. 
In Dec. 1925 West Penn. Securities Department, Inc., Pittsburgh, offered 
50,000 shares 6% cum. pref. (a. & d.) stock (par $100) at $97 and div. 
V. 121, p. 2754. In Dec. ioe the same bankers offered 10, additional 


shares of this stock at par. 123, p. 2903. The 7% cum. f. stock is 
red. as'@ whole oF in part at 115 and accruad atv. on any div. date upon six 
months’ notice. yy M4 102, p. 2082. ~~ from Penn. 4 milis tax. 


In Aug. 1924 W. Harriman & Co., Inc., Dominick & Dominick, N. Y.. 
and Union Trust és. of Pittsburgh offered at $103 per share $2,063,000 7% 


cum. pref. stock. V. 119, p. 695. 

Bonds.—The bonds are a first mo on p... A physical pro property. 
rights and franchises now owned or h Additional 
may be issued at par for 75% of the actual ‘cone te anent improve- 
ments, add’ns or extens. under certain restrictions es “‘A’’ bonds are 
redeemable as a whole or in part since Mar. 1 1921 at 105 .¥ int. on 4 weeks’ 
notice. Int. on Ser. “A” payable at Amer. Water Works & Elec. Ce., N. Y., 
or Cont. & Comm. Tr. Bg Bank, Chicago. Tax-exempt in Penna. 
Series ‘“‘E"’ bonds are red., all or in part. on 4 weeks’ notice at 105; Mar. 1 
1923 to Mar. 1 1948. at i235: Mar. 1 1948 to Mar. 1 1958 and thereafter 
at Series ‘“F’’ 54s are redeemable, all Sa ™ part, upon 4 weeks’ 
notice at the following prtece and interest r before Oct. 1 1928 
at 107%; thereafter to and meeene Ss Oct. 1 1938 at. 105: thereafter to and 
{nel uding Oct. 1 ims at 102%, and _ thereafter maturity at par. 
Vv. 118, 2772. ne meee Ee of for an camel expenditure for 
quniapumenes on tiles: 1916- QJ, bt outs 1921-25, 2%; 1926-46 
24%, also S* faprBramente fund of 3% of ut beginning with 1916 

st wei ae first aoe he, 


p. 891. yi on ore listed on N. Y. Stock Exchange. 
.‘. mt 7;.V.117 p27 2. Series “G” 5s, dated Marcu | 

, are red., ail or part, on any int. date on 4 week's notice at following 
prices and int. Through oe 1 %1951 of 105; through vane 1 1954 at 102; 
eafter to maturity at pa of Penna. 4-mill ta 

In July 1926 W. Langley & < & Co., Halsey, nee Co., Inc., Union 
Trust Co. of Pittsburgh, Harriman & Co., Inc., and’ Dominick & 
Dominick sold 1 $18, 500,000 series G at 100% and int. V. 123, p. 456. 

$6,500,000 Ser. “E’” 58 was ered in April ig Halsey, Stuart & 
Co., The Union Trust Oo. burgh, Harriman & Co., Inc., 
and W. ©. Langley & Co. at oT and int., . YS. about 5. "18%. 

The Penn American Coal Co. Ist mtge. 6s are callable any interest date 
on 30 days’ notice. Matures serially Jan. 1 1928 to Jan. 11956. $170,000 
have been retired, 
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Windsor Coal Co. Ist mt¢e 
weeks’ notice at 101 In addition to the amount shown above as outstand 
ing, $217,000 are held in treasury and $27,000 owned by Wheeling Bridge 
Co 

Dividends.—Divs. on pref. stock have been paid since organization 
On the new 6% cum. pref. stock an initial quar. div. of 144% was paid in 
Feb. 1926. V. 121. p. 3006. 


EARNINGS.—For calendar years (incl. sub. cos.): 
926. 925. 1924. 1923. 
xGross oper. earnings. _-$15,108,241 $13,555.326 $12,828,329 $11,978,606 
Oper. exp. and maint... 7,169,06 6,880,098 7,056,674 6,804,849 
Deprec., depletion, &c.. 1,507,880 1,142,142 1,017,819 891,217 
Taxes (incl. Federal)-_-_- 893 ,600 705,450 674,175 603,550 
Miscellaneous income__Cr1,422,856 Cr.1,225.595Cr.1,243,929 Cr.972,145 
$6,960,553 $6,053,231 $5,323,590 $4,651,135 
2,447,648 2,193.078 2,026,809 1,807.179 
97,552 187 876 182,324 182,965 
Net avail. for divs... $4,415,354 $3,672,277 $3,114,457 $2,660,990 
x Including sales of $2,189.467 to affiliated companies in 1926, $2,062,884 
in 1925, $1,800,180 in 1924 and $1,634,653 In 1923. V. 123, p. 3186. 
OFFICERS.—Pres., G. M. Gadsby: V.-P., R. B. Keating, G. M. 
Gadsby and J. 8S. Jenks; Compt., L. F. Rye; Treas., C. F. Kalp; Sec.. G. E. 
Murrie, Asst. Sec., . K. Dunbar; Asst. Treas., R. C. 
E. 8. Thompson; Gen. Aud., M. W. Glover.—V. 120, p. 
2685, 3076, 3189; V. 121, p. 841, 2158, 2405, 2754, 3006; V. 
2045, 3343; V. 123, p. 326, 456, 1635, 2780, 2903, 3186; V. 124, 


WEST PENN MONONGAHELA CO. 
Controlled by The West Penn Electric Co. 


ORGANIZATION .—Incorp. June 14 1922 in Delaware. Formed to 
take over control of the Monongahela Pr. & Ry. Co. (now Monongahela 
West Penn Public Service Co.—see under ‘“‘West Virginia’’ on another 
page). Dissolved April 29 1927. 


KEYSTONE POWER & LIGHT CO. (DEL.) 


Merger.—The properties of the company, formerly controlled by West 
Penn Electric Co., were merged with the West Penn Power Co. The Key- 
stone Power & Light Co. 7% cum. pref. stock was called for redemption on 
Aug. 15 1927 at $100 per share and accrued dividends. 

The Keystone Power Corp. 7% pref. was called for redemption on Aug. 1 
1927 at $105 per share and accrued divs. of $0.59. The series ‘‘A’’ and ‘‘B”’ 
first mtge. bonds of the corporation were called on Sept. 1 1927 at 107%, 
and the debentures at 165 on July 11927. For history of company and its 
subsidiary the Keystone Power Corp., see ‘‘Public Utility’’ Compendium of 
April 30 1927, page 115. 








Total income 
Int. & amort. of disct._ 
Rentals 





i122, p. 1765. 
Dp. 1982. 








LEHIGH POWER SECURITIES CORPORATION. 
Supervised by Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Delaware in Jan. 1926 as a consolidation 
of the old Lehigh Power Securities Corp. (incorp. July 19 1917 in Delaware, 
for history see “‘Public Utility Compendium of Oct. 31 1925) and United 
Securities Co., a company formed in 1926 for the purpose of transferring 
all the public utility properties in and around Lancaster and Harrisburg, 
Pa., from United Gas & Electric Corp. to Lehigh Power Securities Co 
United Gas & Electric Corp. received a substantial amount of cash and "hs 
cum. pref. stock of the Lehigh company in lieu of its former holdings in the 
Lancaster and Harrisburg companies and the Valley Railways. 

The common stock of the former Lehigh Power Securities Corp. (605,000 
shares, no par, authorized) was all] held under a voting trust agreement whicb 
agreement was terminated at the time of formation of the new corp., when 
each holder of a voting trust certificate calling for one share of common 
stock of the former Lehigh Power Sec. Corp. received 10 shares common 
stock of the consolidated co ‘he 10-yr. 6% secured gold notes, due Aug. 
1 1927 of the former Lehigh Pow. Sec. Corp. were called for redemption on 
Feb. 1 1926. 130,000 shares of $6 cum. pref. shares (no par) of the new 
Lehigh Pow. Sec. Corp. are owned by United Gas & Electric Corp., having 
been taken in part payment for its former holdings in the Pennsylvania 
situation. V. 122, p. 611. 

Co. owns all the common stock of the Pennsylvania Power & Light Co., 
a substantial majority of both classes of stock of the Lehigh Valley Transit 
Co., all the common stock of Harrisburg Light & Power Co. and Lancaster 
County Ry. & Light Co., (which in turn controls (a) Conestoga Traction Co. 
(which owns Conestoga Realty Co.): (0) Lancaster Gas Light & Fuel Co 
(which owns Columbia Gas Co.); (c) Edison Electric Co. and (d) Lancaster 
Electric Light, Heat & Power Co. and al] the preferred and common stock 
of Valley Railways. Pennsylvania Power & Light Co. owns all the common 
stock and more than 83% of the pref. and 2nd pref. stock combined of 
the East Penn Electric Co. The Lehigh Power Securities Corp. also owns 
through stock ownership a number of less important operating companies. 
V. 122, p. 611. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The operating companies serve an extensive and prosperous industrial 
territory in eastern Pennsylvania, including the cities of Allentown, Bethle 
hem, Easton, Wilkes-Barre, Hazleton, Williamsport, Harrisburg and Lan- 
caster. Ae eaves estimated to exceed 1,693,000. 

The total number of communities served is 512 Electric power and 
light service is supplied in 481 communities, including those served at 
wholesale, and manufactured gas service is supplied in 28 cities and towns 
inclnding 1 served at wholesale. Corp. also controls companies supplying 
trai sportation service in 145 communities and operating street ont inter 
urban railway lines with 538 miles of track V. 122, p. 611. 

New Transmission Line.—In 1926 Pennsylvania Power & Light Co. com- 
pleted a new 65-mile transmission line of 220,000 volts which will fur- 
ther facilitate distribution of power by subsidiaries of the Lehigh Power Co., 
which serve an unusually compact area in the heart of eastern Pennsy|vania's 
coal and industrial territory. V.122,p.611. 

STOCK AND BONDS— Interest. 
com 4,000,000 shs (no par) 
$6 cum pf 300,000 shs (no par) ___- 
$7 cum pf 300,000 shs (no par) ___- 

6% g deb ser A ($500, $100 we 1926 

$1,000 c*r* and $10.000r)tf|Guaranty Trust Co. of N. Y., trustee. 

Bonds.—No additional gold debentures may be issued unless net income 
for 12 out of preceding 15 months has been at least twice annual interest on 
all indebtedness of the corp. incl. new issue, but excluding indebtedness to 
be concurrently paid off. Issuable in series of such tenor as Directors may 
from time to time, determine. Red., whole or part on 30 days’ notice, at 
110 up to and incl. Feb. 1 2010, thereafter at 105 to and incl. Feb. 1 2020 
and at par thereafter, in each case with interest. Penn. 4 mills tax refund 
able. In Jan. 1926, Bonbright & Co., Inc., &c., &c. offered $25,.000.000 
6% ser. A at 95 and int., to yield 6.30%. V.122, p. 611; V. 123, p. 455. 

All of the outstanding $7,566,000 (old corp.) 10-yr. 6% secured gold 
notes, due Aug. 1 1927, were called for payment Feb. 1 1926 at 101 and int, 
V. 122, p. 480, 611. 

EARNINGS.—For 12 months ended Jan. 31: 


Comparative Summary of Consolidated Earnings 
Eliminated) of Subsidiaries. 





Outstanding. 


Maturity. 
3,104,450shs 
130 .000shs 


(Inter-Company Items 


1927. 1926. 
$37.959,910 $34,449,414 
$15,859,110 $13,666,814 

1,357 ,356 960,314 


$17,216,466 $14,627,128 


Gross earnings of subsidiaries 
Net earnings of subsidiaries 
Non-operating revenue 





Total income of subsidiaries 
Latest Earnings.— 
Consolidated Earnings (Inter-Company Items Eliminated). 
12 Months Ended June 30— 1927. 1926. Increase. 
Gross earnings of subsidiaries _______ $38,799,285 $35,776.78 
Net earnings ef subsidiaries 16,642,850 14,420,11 
Non-operating revenue 1,336,295 1,011,84 
6. 


$17,979,145 $15,431,963 


6 
8 
vo 


2,732 
& 





0 
2 


32445 
$2,547,18 
Management.—The operations of the co. and its subsid. cos. are under the 
supervision of the Electric Bond & Share Co. 


Total income of subsidiaries 


6s are callable on any interest date on two 


| 


| 





$3,022,499 | 
2,25 > | 


OFFICERS.—Chairman of Board, 8. Z. Mitchell; Pres., P. B. Sawyer; 
V.-Ps., Wm. Darbee and E. W. Hill: Treas.. A. C. Ray; Sec., E. P. Sum- 
merson; Compt., A. E. Smith.—V. 121. p. 329, 331: V. 122, p. 480, 611, 
883; V. 123, p. 455; V. 124, p. 1979, 3352; V. 125, p. 648. 


(1) LEHIGH VALLEY TRANSIT CO. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company’s 
stock on the basis of $28 per share of com. and $48 per share of pref. stock. 
V. 105, p. 606. 

ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza- 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadel- 
phia & Lehigh Valley Traction Co., the Allentown & Slatington and the 
Coplay Egypt & Ironton Street Ry., as per plan in V. 79, p. 733, 1462. 
In Oct. 1911 purchased the Montgomery Trac. Co. (V. 93, p. 940), all of 
whose bonds and stock are deposited under the Lehigh Valley nsit ref. & 
impt. mtge. of 1910. In April 1913 purchased contro interest in stock 
of Faston Consolidated Electric Co. V. 96, p. 1022. Also has half inter- 
est in Norristown Transit Co. Also acquired a number of other companes 
Franchises perpetual. 

Under agreement made in July 1907 the Lehigh Valley Transit has ite 
ae aa termina lin the Philadelphia Rapid Transit station at Chestnut 
Hill. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co and its subsidiaries own and operate city and interurban railway lines 
over 216 miles of railway, including a high-speed interurban railway from 
Easton through Bethlehem and Allentown to Philadelphia. Popula- 
tion served. over 318.000. The road connects Allentown, Bethlehem, 
South Bethlehem, Hellertown, Nazareth, Northampton, Coplay, 
Catasauqua, Egypt. Emaus, Macungie, Slatington, Quakertown. Perkasie. 
Lansdale, Norristown, Ambler and Philadelphia. . 95 and 105-lb. T 
and 96 and 116-Ib. girder rails. Conducts through freight service between 
Allentown and Philadelphia. V. 97, p. 521. wns a large amusement 
park about midway between Allentown and Bethlehem. Owns 312 
passenger. freight and service cars. A 2,650-ft. bridge between Allentown 
and South Allentown was built by the controlled Allentown Bridge Co. 
(auth. stock $300,000) and was formally opened Nov. 14 1913. See 
V. 97, p. 1426, 1428; V. 98. p. 154. Also has numerous municipal street- 
lighting contracts and owns a modern electric generating plant in Allentown 
of 40.812 k.w. capacity. Franchises, with one minor exception, are per- 

nal 
eeTOCK AD op bey Date. Interest. OT BED Maturity. 

3. . (par as vriidedads ’ “ 
Common 8: 000 $50) Fe 887 ge-sees 


ry yay! lie 
cum r Nov: 
fires mortgage $5.000.000/ 1905 4-5¢M-S 4,994,000 Dec 1 1935 
gold ($1,000) ctf\Guaranty Trust Co., New York. trustee. 
Oonsol mtge $7,500,000 gold{ 19095 4-5¢J-D 353.000 Dec 1 1935 
fo & tm 15:660,000/ 1910 Sg SD” 5.115.000 June 11960 
Ref & | mtge d ’ g J- . ; 
gold($1000)" ° c*tf | Lehigh Valley Trust Co., Allentown, trustee. 


Bonds.—Of the $5,000,000 Ist mtge., $2.770,000 bear 4% interest and 
are all out. and $2.224.000 are Ss. Int. at the Guaranty Trust Co. of N. Y. 
The i" M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 
at 110. 

Of the consols., $2,500,000 4s were outstanding, but $2,146,000 have been 
pledged for ref. & impt. bonds. Int. on consol. bonds is payable at Com- 
mercial Trust Co., Phila. These bonds are not subject to call. 

Of the $15,000,000 ref. & impt. bonds, $5,000. are reserved to retire 
ist M. bonds and $2,500,000 to retire equal amount of consol. mtge. bonds. 
$3.929,000 in addition to amt. reported outstanding arein treasury. Bonds 
are redeemable at 110 and int. V. 92, p. 187; V. 94, p. 698, 982; V. 95, 
p. 750. Int. is pavable at office of company or Brown Bros. & Co., Phila- 
delphia. Bonds are listed on the Philadelphia Stock Exchange. 

Dividends.—Initial div. on pref., 1%, paid Nov. 10 1911. 

1913 and 1914, 2%. In 1915,3%%. In 1916 and 1917, 5%. 
Feb.,14%. Nonesinca. V. 106, p. 2123; V. 108, p. 268: V. 110, p. 261. 
Total accumulated divideuds, 55% 


EARNINGS.—Of consolidated cos. for calendar years: 
Operating Net after Other Int.,Amort., 

enues. Tazes, &c. Income. Dis..D-p .'c. 
$4,950,443 $1,240,226 $139,078 $898,892 
19Z5._-_---- 5,047.105 1.444.042 114.600 999.306 
‘ 4,975.240 119.995 885.227 
\  egsegece 5,268.50 125,932 1,204,190 
5,331,305 122,220 1,245,111 


OFFICERS.—Pres., P. B. Sawyer: V.-Ps.. E. M. Young, C. E. 
Groesbeck and H. F. Dicke; Sec. & Treas., Chas N. Wagner; Aud., W. L.. 
Davis.—V. 120, p. 2147; V. 122, p. 2040, 2279 

a) EASTON CONSOLIDATED ELECTRIC 

In April 1913 che Lehigh Valley Transit Co. acquired a controlling interest 
un the stock and has since acquired all stock except (24) directors shares. 
Vv. 96, p. 1021. 

ORGANIZATION .—Consolidation by stock ownership of the Easton 
(Transit Co., the Edison Ulluminating Co. of Easton, and the Phillipsburg 
(N. J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.). 
ncorporated in New Jersey March 11 1899. Also owns all the stock of 
he Penn. Motor Co. 


Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the property 
f the Easton Transit Co., a subsidiary, for 99 years. Compare V.114,p.1230. 


Consolidation of Subsidiaries.—On Jan. 3 1908 the (old) Easton Transit 
Jo., the Easton Bethlehem Transit Co., the Easton Palmer & Bethlehem 
street Ry. and the Northampton Central Street Ry. were merged into the 
new) Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & South 
Bethlehem Trans. Co. was also merged into the (new) Easton Transit Co. 
Stock, $2,150,000; all owned by Easton Consolidated Elec. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
stock $1,590,000 (par $50) -__Stock (50% paid in) all owned by L. V.T.Co 
OSollateral trust $1,300,000 2\| 1899 5 @M-N 1,237,000 May 1 1949 

($1,000 and $500) ____e*tf {Interest at Girard Trust Co., Phila., Trustee. 
Pennsylvania Motor Co Ist| 1891 A- 60,000 April 1 1941 

mtge (cannot be called) tf{Lack. Tr. & Safe Dep. Co., Scranton, Trust. 
“ast Paimer & Beth Ist mtge| 1898 6 J-. 200,000 Jan 1 1939 

gold $200,000 ...tf/U.8. Mtge. & Trust Co. N. Y., Trustee. 
« & So Beth Tr Ist M $500,-| 1906 5g J-J 377,000 July 1 1936 

000 guar gold ($1,000) c*tf {Girard Trust Co., Philadelphia, Trustee. 
Allentown Bridge Co Ist M 5s_ 5 218,000 1942 

Bonds .—The coll. bonds have no s. f. and are not subject to call. Of the 
wtal of $1,300,000, $60,000 is reserved to retire the Penn. Motor bonds 
$2,000 in treas. and $1,000 reserved for small amt. of outstanding scrip of 
Ed. tll. Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
new) Easton Transit Co., 12.317 shares (entire issue) of Edison [llum., 
«tock and 2.490 shares (the entire issue) of Penn. Motor stock. Are listed 
on Philadelphia Stock Exchange. Pa 

int. on Easton & So. Beth. Transit bonds is payable at office of Edw. B. 
smith & Co., Phila.,or at company's office. They are guar. p. & i. by 
endorsement by the Easton Transit Co. A Sinking fund of $5.000 p. a. 
commenced June 1 1908: $87,000 have been retired. Bonds are subject to 
‘all at 105 and int. V. 83, p. 323; V. 104, p. 2553 


Dividends .—Payments were: July 1900,3%% on $10 paid in; Sept. 1901 
snd March and Sept. 1902, 3% on $15 paid in; March 1903 (paid in July) 
and Sept. 1903, 4% on $15 paid in. In Dec. 1905 declared a dividend of 
$2 59 and at same time called an assessment of $5 per share on the stock; 
the dividend was credited on the assessment, making the stock 50% paidin. 
V.81, p.1791. Cash dividends resumed in Oct. 1906 with the payment of 
2%%. V.83, p.687;24%% again paid April 1 1907 and 2547 Oct. 1 1907; 
then dividends were passed until Nov. 1911, when 2% was paid. In 1912 
-nd 1913,4%;in 1914, May,2%. Beginning with June 1914 began paying 
1-3 of 1% monthly (V. 99. p. 300). Dividends no longer reported, as eutire 
stock is owned by Lehigh Valley Transit Co. 

OFFICERS.—Pres., P. B. Sawyer; V.-Ps., S. 
Dicke; Sec & Treas, C N 
838; V. 99, p. 1300 


(2) PENNSYLVANIA POWER & LIGHT CO. 


Lehigh Power Securities Corp. owns all the common stock, except 
dir actors’ shares. 

Is under supervision of Electric Bond & Share Co. 

ORGANIZATION .—Incorp. June 4 1920 as a consolidation and merg«r 
of the following companies: The Lehigh Valley Light & Power Cw , the 


Il. Hackett and H. F. 
Wagner.—V. 97, p. 53, 301, 811; V. 98. bp. 
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Northern Central Gas Co., the Columbia & Montour Electric Co., the 
orthumberland County Gas & Electric Co., the Harwood Electric Co. 
e Schuylkill Gas & Electric Co., the Pennsylvania Power & Light Co. (old 

company) and the Pennsylvania Lighting Co. into the (new) Pennsylvania 

Power & Light Co. All of the companies (except the Pennsylvania Lighting 

Co.) entering into the merger were controlled by the Lehigh Power Securities 

Corp. (compare V. 110, p. 1973). Owns all of the outstanding common 

stock and more than 83% of the pref. and 2d pref. stocks combined of 

East Penn. Electric Co. (see below). 

Offer to East Penn Electric Co. Stockholders.—In Jan. 1925 the company 
wffered to acquire the capital stock of the East Penn Electric Co. and to ieee 
in exchange therefor its own cum. pref. shares on the following basis: 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 te share per annum) or 2nd pref. stock ny dividends 
from Jan. 1 1925 at the rate of $8 per share per annum) so deposited—one 
‘hare of cum. pref. stock of Pennsylvania Power & Light Co. 


(6) For each share of Com. stock so deposited—two-thirds of one share 
of cum. pref. stock of Pennsylvania Power & Light Co. 

Under the above plan more than 96% of the stock of all classes out- 
standing had been exchanged as of Dec. 31 1926. V. 120, p. 454. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
The territory served includes 257 communities, has a population estimated 
to exceed 942,000, and includes the important Allentown-Bethlehem in- 
dustrial section near the boundary of Pennsylvania, thence extends 
westward through the heart of the anthracite coal district in and around 
Wilkes-Barre, Hazleton, Shenandoah, Mount Carmei and Shamokin, into 
the industrial and agricultural section along the Susquehanna River. in 
and around Berwick, Bloomsburg, Danville, Sunbury, Milton, Williams- 
port and Lock Haven. Owns electric generating stations with an installed 
capacity of 245,550 k.w. Company has 5,500 additional capacity from 
another plant under a contract. 70,000 k.w. additional capacity was com- 
pleted during 1926. Company owns 772 miles of high voltage transmission 
and 3,457 miles of distribution lines. Gas properties owned or through 
subsidiaries include 8 plants with an aggregate daily generating capacity of 
9,815,000 cu. ft. Aggregate holder capacity, 3,958,000 cu. ft.; 272 miles of 
gas mains. In addition Hagerstown Light & Heat Co. of Washington | 
County owns a past of 1,840,000 cu. ft., holder capacity of 375,000 cu. ft. 
and 42 miles of gas mains. 

Inter-connection of lines with Philadelphia Electric Co. and Public Service 





Electric & Gas Co., see V. 125, p. 1710. 

STOCK AND RON DsS— Date. Inter est Ouistanding. Maturity 
Cs a le ame a ee OR? «ain on ate 
Pref $7 cum 515,000 shs____._ ___- $7 374,036 shs Oct’27,$1.75 


6% pref 300,000 shs___.._... ___- $6 65,182 shs Oct’27,$1.50 

Bonds vf Pennsywania Power & Lighi Co. and Controlled Companies tn 
Hands of Public as of Dec. 31 1926— 
Penna Pow & Lt Co Ist & ref} 


OS, yee 1921 72 F-A $8,000,000 Feb 1 195) 
|” Tie sq ER Sage 1922 5 g A-O 7,000,000 Oct 1 1952 
I | 1923 6 M-S 4,000.000 Sept 1 1953 
iL, |, Ptaenpeninennaies 1925 5aM-S_ 18,000,000 Sept 1 1953 
($50) & $1,000 c*, $1,000!Guaranty Trust Co., New York, Trustee. 
lt Oy eee ae tf 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Northumb Cv Gas & Ki Co— 
Ist M s f bonds, call 105| 1911 52M-S~ $1,080,500 Sept 1 1946 
any int date_______ ....flInt. at office of West & Co., Philadelphia. 
Nor Cent Gas Co ist & ref} 1912 5g F-A 775,000 Aug 1 1962 
| ge ae call at 105 any} Int. at office of El. Bond & Sh.Co., N. Y¥.C 
FT * RRS art eet 
Williamsport Gas Co Ist M__{ 1899 5 F-A 400,000 Feb 1 193 
\Interest at Fidelity Trust Co., Phila. 
Columbia & Montour El Co— 


Ist M call 105 any int oo) 1913 5g F-A 577,200 Feb 1 194% 
2d M call 105 any int date_{ 1913 5¢ F-A 567,500 Feb 1 1943 
(Int. at office of El. Bond & 8h.Co. N.Y © 

Pennsylvania Ltg Co lst mtge_. 1910 5J4J 1,174.000 July 1 1940 

8o Beth E L Co Ist M call at| 1899 5 A-O 15,000 Oct 1 1929 


105 at any int date______-_ j 
Leb N EI Co ($10,000,000) Ist M: 
“A’’ call 107% anyint date. 1913 64J-J 
“B"’ callat 100 anyintdate. 1913 65 J-J 757.000 July 1 1943 
Harwood Electric Co— 
Ist M call 107% any int| 1909 54J-J 614,000 July 1 193% 
| RR pS 7 et he at Girard Trust Co., Philadelphia 
Ist & ref M ($10,000,000) 1912 6M-S 1,747, : 
callable at 107% ___---- {Interest at Girard Trust Co., Philadelphia 
Lehigh Val L & P 3500 | 1913 5gA-O 604,500 April 1 1943 


2.805.000 July 1 194% 


2,000,000 ($1,000, $500 &{ Lehigh Valley Trust Co., Allentown, Trustee 
_, £ Sees c*tf | Int. at co.’s office or Brown Bros. & Co.,Phils 
Schuylkill Gas & El Ist M____ 1913 6 A-O 100,010 April 1 1943 
Wilkes-Barre Ist & ref_______ 1910 54J-J 1,986,300 July 1 1960 
Wilkes-Barre G & Econ mtge_ 1905 5JJ 3.000.000 Jan. 1 1955 
Stock.—The cum. pref. stock is red. at $110. In July 1924 the Guaranty 
Xo. of N. Y., and Brown Bres. & Co. sold a block of 25,000 shares cum 
a? sparchessd from the Lehigh Power Securities Corp.) at $100 and divs 

Bonds .—For description of Ist & ref. mtge. bonds of the Pennsylvants 
Power & Lisht Co. see V. 114, p. 659, 751, for Series ‘‘A’’; V. 115, p. 1542 
for Series ‘‘3,"" and V. 117, p. 1672, for Series “*C’’. 

The first and refunding mortgage bonds are secured by a first mortgage 
lien upon a substantial portion of company's fixed property. and by a direct 
mortgage on the remainder, subject to $16,184,100 divisional closed mort 

age bonds outstanding in hands of the public. Further by pledge of 
1,622,200 divisional bonds. 

The mortgage provides that bonds in addition to Series A may be issued 
for 75% of construction or acquisition subsequent to Sept. 25 1920, and only 
(except for refunding purposes) when net earnings for 12 out of preceding 
15 months have been at least twice annual interest of outstanding underlyin 
bonds not deposited under this mortgage plus twice (except in respect o 
certain additional bonds 1% times) annual interest of all first and refunding 
mortgage bonds, including new issue. 

A supplemental indenture dated March 2 1925 (operative when Series 
A, B and C bonds have been retired or have consented thereto) charges 
certain restrictions and provisions in the original mortgage to permit the 
issuance of bonds maturing later than 1961, remove the restrictions with 

espect to earlier maturities than those of series outstanding, and for other 

purposes There is a reneawl and improvement fund, genre on April 1 of 
each year, of 5% of principal amount of all funded debt outstanding at end 
of preceding year, less actual expenditures for maintenance, &c. Any 
unused balance may be used for retirement of first and refunding mortgage 
bonds, any such balance of $25,000 or more remaining after 24 months 
shall be so used. 

Series ‘‘D"’ are redeemable, all or in part, on any interest date upon 30 
days’ notice at 105 and interest on or before Sept. 1 1928, 104 in the next 
5 years, 103 in the next 5 years, 102 in the next 5 years, 101 in the next 5 
years, and at 100% thereafter prior to maturity. nterest payable uithout 
deduction of Penna. 4-mill tax. $8,000,000 Series ‘‘D"’ 5s were sold in 
Feb. 1925 by the Cnoreey Co. of N. Y., Harris, Forbes & Co., Halsey, 
Stuart & Co., and Brown Bros. & Co., at 95% and interest, to yield over 
5.30%. V. 120, p. 1089. In Jan. 1926 the same bankers offered $10, 
000, additional Series B bonds at 98% and interest. to yield 5.10% 
V. 122, p. 348, 1170. 

Lehigh Valley Light & Power bonds are subject to call on any interest 
date at 105 and interest. V. 97, p. 365. 


EARNINGS.—For calendar pratee 
*192 





927. 1926. 1925. 1924. 
Gross (incl. other inc.) _ $23,105,733 $22,319,110 $19.270.499 $16,641,359 
Net, after taxes________ 11,315,248 10,366,813 8,209,270 6,714,541 
Bond interest, &c______ 3,101,174 3.083 562 2.542.978 1,974,744 
Preferred dividends____ 2,812,013 2,592,600 2,300,039 1,540,161 
Belance........ $5,402,061 $4,690,631 $3,366,253 $3,199,636 


* For 12 months ended July 31 1927. 

OFFICERS.—Chairman of Board, 8. Z. Mitchell; Pres., E. K. Hall: 
V.-P. & Gen. Mgr., P. B. Sawyer; V.-P., E. W. Hill; Sec. & Treas., C. M. 
Walter.—V. 121. p. 979: V. 122, pn. 348. 1170. 1457, 2497, 3341; V. 123, p. 
711, 844, 1625, 2429; V. 125, p. 649, 1710, 2146. 

(a) EAST PENN E! ECTRIC CO. 

Controlled by Pennsylvania Power & Light Co. For details as to ex- 
change of securities, see V. 120, p. 453. 

Operations supervised by Electric Bond & Share Co. 





Supplement of April 28 1923 and statement of Eastern Pennsylvania Power 
& Ry. Co. in “Elec. Ry." Supp. of Oct. 27 1923) outlined in V. 114, p. 
2717, and now owns in fee the property of the Eastern Pennsylvania Rys. 
Co. and its subsidiaries and the —— Valley Light & Power Co., and 
controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out- 
standing stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies practically all the electric lighting and power and electric 
railway facilities in and adjacent to Schuylkill County, Pa., and operates 
a small gas plant at Tamaqua. Supplies electric plower and light to 54 
communities (25 669 customers) and interurban railway service to 22 
communities. Total population served estimated to exceed 198,000. 
Has power stations with generating capacity of 40,850 k.w. Principal 
station at Pine Grove has a present installed generating capacity of 28,600 
k.w. Co. owns and operates 162 miles of transmission lines, 508 miles of 
distributing lines. Operates 63 miles of track connecting Pottsville with 
Minersville, Palo Alto, Cumbola, Mount Carbon, Port Carbon, St. Clair, 
New Philadelphia, Middleport, Schuylkill Haven, Adamsdale, Orwigsburg, 
Coaldale, Cressona, Glen Carbon, Brocxton, Tuscarora, Tamaqua, Lans- 
ford, Summit Hill, Nesquehoning and Mauch Chunk. Standard gauge, 
70-Ib. T. and 73-lb. girder rails. 53 pass. cars, 4 sweepers, 10 repair 
cars, 1 snow plow, 1 freight car. All franchises are perpetual or for a long 
term and the street railway lines are in a large measure built on private 
right-of-way. 

Offer to Stockholders.—In Jan. 1925 the Pennsylvania Power & Light Co. 
offered to acquire the co.’s capital stock and to issue in exchange therefor 
its own cum. pref. shares on the following basis: 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 share per annum) or 2d pref. stock (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share annum) so deposited-——one 
share of cum. Pref. stock of Pennsylvania Power & Light Co. 

(b) For each share of common stock so deposited—two-thirds of one 
share of cum. pref. stock of Pennsylvania Power & Light Co. 

Under the above plan all the common stock and more than 84% of the 
preferred and 2d preferred stocks combined had been exchanged as of 
July 31 1927. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
OCommo 5 sha 


TET A RED 03 .80 » ~ “SbaSeeme 
lst preferred 50,000 shares... ..--. ($7) Pk nasetene 
ad Breferred 10.000 shares___. ___- ($8) ADDONS.  -cccenne 
lst Mtge lien & ref ($00 and) 1923 6 ¢ nd $2,500,000 Jan 1 1953 

1 ) gold_._______e*.tf/Ivring Bank-Columbis Trust Co.. trustee 
E P Rys Co ist M $6,000,000, 1906 5g J-J 4,446,000 July 1 1936 


g@ ($500 and $1,000) __c*.tf|Cen. Union Trust Co., New York, trustee, 
Lykens Vali Lt & Pr lst mtge_-_ 1915 68 M-S 342.750 Sept 1 1945 


STOCK .—First pref. stock ts cumulative. Divs. Q.-J. Red. all or 
part on any div. date at $115 per share and divs. erred as to assets to 
extent of $100 per share in case of iuvoluntary liquidation and at $115 per 
share in case of voluntary liquidation, and also as to dividends. 


Bonds.—1st mtge. lien & ref. 6s are red., all or part, on any int. date at 
110 up to and incl. Jan. 1 1933; at 107% up to and incl. Jan. 1 1943; at 105 
up to and incl. Jan. 1 1948; at 102% up to and incl. Jan. 1 1951, and at 102 
thereafter ‘Tax-free in Pennsylvania 

Sufficient Eastern Pennsylvania Rys. lst mtge. bonds of 1906 are reserved 
to retire the $342.750 prior lien bonds outstanding; the unissued portion is 
reserved for future extensions and improvements; $333,750 have been can- 
celed. Registered bonds are re-convertible into coupon bonds. Are subject 
to call at 110 and int. on 4 weeks’ notice. Int. payablein N.Y. See descrip- 
‘ton of bonds and property, V. 89, p. 103; V. 94, p. 279. 


EARNINGS.—For calendar years: 








1927. 1926. 1925. 1924. 
Gross (incl. other inc.)__ $3,755,955 $3,575,274 $3,085,912 $3,149,032 
Net, after taxes___...-. 1,517,204 1,490,759 1,260 553 1,499,637 
Bond interest, &c______ 465,545 446,798 439,935 464,271 
Preferred dividends.- — __ 146 566 146 ,566 145,372 130,107 
ee ee ‘ 905,093 897 ,395 675,246 905,259 


* For 12 month ended June 30 1927. 

OFFICERS.—Pres.. P. B. Sawyer: V.-P., E. W. Hill; V.-P., J. .S Wise 
Jr . and H. F. Dicke: Sec. & Treas., C. M. Walter: Gen. Mzgr., ?. MecCar- 
ron.—V. 120, p. 86. 453, 2267, 2400; V. 122, p. 2493 


(3) HARRISBURG LIGHT & POWER CO. 


Controlled by Lehigh Power Securities Corp. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. July 22 1912 to take over the Harrisburg 
Light, Heat & Power Co. and Paxtang Elec. Co., Shae Dene are per- 

tual. In Feb. 1913 the Harrisburg Light & Power Co. purchased the 

arrisburg Steam, Heat & Power Co. In Aug. 1913 acquired Steelton 
Light, Heat & Power Co. V. 97, p. 179. 

Acquisition Proposed..—The company has applied to thé Pennsylvania 
P. 8. Commis ion for approval to purchase the South Hanover-Dauphin 
Pow. & Lt. Co., the East Hanover-Dauphin Pow. & Lt. Co., the Union- 
Lebanon Pow. & Lt., the Swatara-Lebanon Pow. & Lt. Co., the Bethel- 
Lebanon Pow. & Lt. Co. and the East Hanover-Lebanon Pow. & Lt. Co. 
V. 125, p. 1837. 

FIELD OF OPER TIONS AND CHARACTER OF BUSINESS. 
Serves with light and power the city of Harrisburg and 14 adjacent com- 
munities, incl. Steelton, Dauphin, Penbroo«, Paxtang and Rutherford; also 
serves the main business section of Harrisburg with steam heat. Esti- 
mated population served, 125,000. As of June 30 1927 there were 30,485 
electric consumers. Co. owns electric plants of an installed capacity of 
23,750 k.w.; and 331 miles of electric distribution lines. 

CAPITALIZATION.—Stock outstanding, $2,588,900 common and 
$1,250,000 6% cum. pref. stock. Al! the common owned by Lehigh Power 
Securities Corp. 

BON DS— Date. Interest. Cunentios- Maturity. 
Harrisburg L & P Ist & ref of | 1912 5e@F-A $5,400, Aug 1 1952 
yeaa gold ($100 a Fidelity Trust Co., Philadelphia, trustee. 

d Fcc pac utanind c*tf. 

Bonds.—Remaining Harrisburg Light & Power first & ref. bonds are re- 
served for improvements, extensions, &c., under certain restrictions. Red. 
at 105 and interest on any interest day. 


EARNINGS.—For calendar years: 





*1927. 1926 1925. 
Gross, including other income - - $2,598,236 $2,454,462 $2,205,219 
Net, after taxes______- i ee 1,219,356 1,013,695 
Bond interest ___ _- i * Ene apg 270,000 270,000 269,928 
Other interest and deductions_ - - - ~~ - 9,270 115 25,396 
Preferred dividends. ......-.._---- 75.000 75.000 75,000 
NO nis oh com Made Dated $936,270 $874,241 $643,371 


*For 12 months ended July 31 1927. 

OFFICERS. Chairman of Board, E. Z%. Wallower: Pres... lL. P. Ham- 
mond; V.-P., D. A. Elias; V.-P., E. W. Hill; V.-P. & Gen. Mer., H.R. 
Palmer; Sec. & Treas., H. W. Stone.—V. 120, p. 1585; V. 122, p. 610; 
V. 125, p. 1837. 

(4) LANCASTER COUNTY RAILWAY & LIGHT CO. 

Controlied by Lehigh Power Securities Corp. 

Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 

Conestoga Traction Co. ane Electric Co. 
Lanc. Gas Light & Fuel Co. 
Lanc. Ephrata Lebanon St. Ry. Co.Lebanon Valley Lt. & Pr. Co. 

Also controls the Lancaster Klec. Lv. Ht. & Pow. Co. controls the 
Columbia Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Conestoga Traction Co. (the operating company) operates 163 iniles oi 
track, 

Lines Leased to Cones oga Traction Co. 
Lancas’r Mechaniesh’g &New Hol ‘d|Christiana & Coatesville 
Rohrerstown Landisville & Mt. Joy | Lancaster Petersburg & Manheim 
Ephrata & Adamstown Lance. Willow St. Lamp. & Strasburg 
Lancaster & Rocky Springs |Lancaster & Columbia _ 
New Holland Blue Ball & Terre Hill |Lancaster & Lititz Turnpike 
{Denver & Ephrata Ry. 


Lancaster & Eastern L ; 
| Laneaster & New Holland Turnpike 





ORGANIZATION .—Incorp. in Pennsylvania July 6 1922 as finan- 
clal plan of Eastern Pennsylvania Rys. (for history see ‘‘Electric Railway 


Lancaster & Quarryville 


Elizabethtown & Florin |Lancaster & Marietta Turnpike 
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PUBLIC UTILITIES 


[Vou. 125. 








Supplies the electric power and light service to 98 communities incl. 
the cities of Lancaster and Columbia, electric railway service to 47 com- 
munities and gas service to 2 communities. Total population served in 
excess of 242,000. Franchises are perpetual. 

Controls, directly or indirectly, properties with a total electric generating 
capacity of 8,350 k.w., 190 miles transmission and 948 miles distribution 
lines. Gas plants of total capacity of 2,350,000 cu. ft.; holder capacity, 
1,402,000 cu. ft.; 92 miles of gs mains; annua! gas output for 12 mos. ended 
June 30 1927 was 572,200,000 cu. ft. 

STOCK AND BONDS— _ Date. 
Stock com 100,000 shares.... --.-- 
Pref $1,750,000 ($50) 5% cum -... Q-J 
Mtge $1,000,000 gold $500/ 1901 5 g J-J 1,000,000 July 1 1951 

and $1,000) _..c*ntf\|Interest at Lancaster Trust Co., trustee. 
10-yr notes $2,500,000 ($50. 1922 6 Q-J 2,452,650 July 1 1932 

$100, $500 and $1,000)____\Int. at Lancaster Trust Co., trustee. 
Securities of Companies Controlled, Directly or Indirectly by Lancaster County 
Railway & Light Co. as of July 31 1927. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Conestoga Traction Co— 

Preferred ($50) $2,000 ,000__ $448,700 

Common ($50) $4,430,000__ 4,380,000 

lst mtge bonds $2,000,000 2,000,000 

Conestoga Realty Co Ist M 

$328,000 . . oa 

Car trust ctf $175,000_____- 
Edison Electric Co 

Common ($50) ($5,000,000 - 

Col El Lt Ht & Pr Ist Mtge 

$125,000... -- ; 

Edison Elee Co Ist & ref 

5,000,000 _ - ES bh PES 

Bervshire Elec Co lst mtge 

eee 

Leh Val Lt & Pr ist mtge 

 - ee ‘ 
Lancaster El] Lt Ht & Pr Co 

Preferred ($50) $250,000__- 

Common ($50) $200,000- 
Lancaster Ephrata & Lebanon 

St Ry Co- 

Preferred ($50) $220,000_-_ 

Common ($50) $80,000__ 

Ist mtge $230,000 
Conestoga Terminal Co- 

Common (350) $5,000- 

lst mtge $800,000 , 

Reat estate mtge $112,500_ 
Conestoga Transportation Co— 

Common ($50) $25,000_-__- 
Columbia Gas Co— 

Common ($25) $125,000... __-- 60.000 

Ist mtge $200,000- Sheets Se 5 J-J 125,000 


Bonds .—Of Conestoga Traction lst mtge. bonds, $112,500. reserved tw 
be used for the reduction of rentals and remainder are reserved to retire 
prior liens or are pledged as collateral for bank loans. 

Lancaster Gas Light & Fuel 3rd mortgage bonds are red. at 105 and 
int. on any int. date on 3 months’ notice. Col. Gas Co. bonds are red. 
on any int. date at 105 and int. on 90 days’ notice. $125,000 reserved for 
future improvements at 85% of cost thereof. 

Of Edison El. Co. Ist & ref. bonds, $125,000 reserved to retire underiying 
bonds; remainder held in treasury for impts., extensions, &c., at 85% of 
cost thereof: red. as a whole, but not part, at 105 and int. on any int. date. 
Taxfreein Penna. In Dec. 1924 $572,300 were offered by Tucker Anthony 
& ye Spencer Trask & Co. at 99 & int., to yield over 5.05%. V. 119, 


-2 > 

Columbia Elec. Light, Heat & Power bonds are red. at iiu and ime. ~ 
any int. date. The bonds are guar. by the Lanc County Rr. & Lt Wo. 

Conestoga Realty Co. bonds are red. at par and int. ou any int. aate 
upon 3 months’ notice. Sinking fund an amount set up monthly sufficient 
to retire bonds at maturity. 

Conestoga Terminal Ist mtge 5s are guar. jointly and severally by en- 
dorsement as to prin and int by Edison Electric Co of Lancaster and the 
Conestoga Trac. Co. A sink. fund of 14%% per annum, payable semi-ann.. 
commences Dec. 1 1924. Red. at 100% and int. on days’ notice. 
Free from Penna. State tax. In July 1924 Reilly, Brock & Co. sold 
$800,000 at 99% and int., to net about 5.53%. V. 119, p. 460. 

Dividends.—The first div. on the pref. stock (3%) was paid on July 1 
1904 and 3% was again paid on Oct. 1 1904. In 1905, Jan., 3% (see v.49. 
p. 2796); July, 3%; Dec.,446%. In 1906,6%%. In 1907,7%. In i908 
and since,5%. Oncom., in 1908 to 1912, incl., 10%:in 1913, 12%:in 1914 
134) in 1915, 14% %; in 1916, 15%; in 1917, 17% %; in 1918, 134%: in 
1919, 15%; in 1920, 15%; in 1921, 15%. In 1922, June, 97c. per share was 
Bold on com. shares of no par value; Sept., 97c.; Dec., 96c. In 1923, Mar.. 

1 40: June, $1 70; Sept., $1 70; Dec., $1 50. In 1924, Mar., $1; June, 
$1 70; Sept , $153. In 1925, March, $1; June, $1: Sept., 
longer reported, as all com. stock is owned by Leh. Pow. Secur. Corp. 

EARNINGS.—For year ending Dec. 31 1921, earnings (less expenses and 
proportion of lus of sub. cos.), $572,264; bond interest, $50,000; pref. 
div., $62,405; balance, $459,859. 

OFFICERS.—Pres., W. W. Griest; V.-P., E. W. Hill; 
Parkhurst; Sec., E. P. Summerson; Treas., A. C. Ray. 
V. 114, p. 306; V. 116, p. 410; V. 122, p. 611. 


(5) VALLEY RAILWAYS, 


Controlled by Lehigh Power Securities Corp. under supervision of Electric 
Bond & Share Co. 

ORGANIZATION .—Incorp. in Pen 
1912, after increasing its stock from $10,000 to $2,500,000 (of which 

is 6% cum. pref.), a control of the Valley Traction Co., 

which in turn controlled the a & Mechanicsburg Elec. Ry., White 
Hill & Mechanicsburg Pass. a. Carlisle & Mechanicsburg St. Ry., West 
Fairview & Marysville Elec. St. Rys., Harrisburg & Riverton Be" Ry 
Fairview & Riverton Ry., and the United Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates electric railway lines connecting Harrisburg with West Fairview, 
Enola, Marysville, Allen, Lemoyne, New Cumberland, Wormleysburg, 
Shiremans Town, Camp Hill, Mechanicsburg, Boiling Springs and Carlisle, 
and, through a subsidiary, serves with electric power and light 7,403 con- 
sumers in this district in Cumberland County. Population over 111,000. 
Co. owns 43 miles of track and controls the United Electric Co., which 
owns an electric generating station of 4,600 k.w. 

Valuation.—See V. 109. p. 1181. 

Offer to Purchase Common Stock and Bonds.—See V. 119, p. 2533. 


Interest. Outstanding. Maturity. 


Q-M 64,710 shs. See text 
*47 350 Oct’27,1.50 


Maturity. 


1900 
1948 


1950 


1958 


65,000 
7 Serially 


1 
175,000 
ies 3,117,500 
1905 125,000 
1913 2 866 500 
1921 481,000 
1915 61,100 


118,350 
200,000 


1935 
1953 
1945 


May 
Feb 


Oct 


220,000 
80.000 
230,000 Feb 
2,850 
771,000 
112,500 


12,200 


Tor. Ss B. 


Ivania in July 1912 and in Sept 


: ($100) 6% 

Collateral trust $1,700,000..tf 1912 5% g 

Valley Trac 1st mtge $700,000| 1903 5g A-O 700,000 Oct 1 1933 

gold ($100 & $500) __c*.ntf{Int. at Farmers’ Tr. Co., Carlisle, Pa., trus 

onde -- Remaining coltaternt trust bonds ($700,000) are reserved to retire 

or liens. Valley Traction bonds are subject to call at 110. A sinking 

und of $5.000 per annum commenced Oct. 1 1908. 

EARNINGS.—For calendar years: 
1925. 1924. 1923. 1922. 

Gros: , $445,599 $473,596 $489,394 

74,005 85,191 93,229 85.351 


OFFICERS.—Pres., D. A. Elias; V.-P., E. W. Hill; Sec. & Treas., 
H. W. Stone.—V. 122, p. 613. 





ASSOCIATED PENNSYLVANIA CORPORATION. 


Control.—The entire common stock is owned by Associated Electric Co. 


Incorp. March 24 1926 in Delaware. Controls the Pennsylvania group 
of operating companies of Associated Electric Co. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common 1.000 shs. (no par)—All owned by Associated Electric Co. 
Securities of underlying companies: 

Preferred stock $658,823 

19,858,300 





EARNINGS.—Consolidated earnings of all operating companies in the 
Pennsylvania group for year ended: 
Year Ended 


July 31°27. 

__ $10,957 335 

5,284,007 

ne $5,673,328 

- “1018.271 

643.788 
74.431 


Balance $3,936,838 $1,049,446 

OFFICERS.—Pres., H. C. Hopson: V.-P., J. M. Daly; Sec., M. C. 
O’ Keeffe: Treas., G. M. Michel. Directors: H. C. Hopson, J. M. Daly 
M. C. O'Keeffe. 


PENN PUBLIC SERVICE CORPORATION. 
All common stock is owned by Associated Pennsylvania Corp. 


ORGANIZATION.—lIncorp. in Penna. in June 1919 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a 1 electric light and power system which serves over 
350 communities, inclading Johnstown, Warren and Erie, located in Cam- 
bria, Somerset, Indiana, Clearfield, Centre, Westmoreland, Jefferson, 
Warren and Erie counties in western Pennsylvania. Also does some inci- 
dental artificial gas and steam-heating business and a. ~ a subsid 
renders natura! gas service in Johnstowh and its suburbs. opulation - 
mated to exceed 875,000. 

Electric system includes 11 steam electric and 2 hydro-electric generating 
plants having an installed generating capacity of 137.350 h. p. Principal 
plants are at Seward, Johnstown, Philipsburg, Rockwood, Warren and Erie. 

The Penelec Coal Corp., a mw pet £ owns five producing coa 
near Clearfield, Philipsburg, Seward, Johnstown and Rockwood, respec- 
tively, and has an aggregate coal reserve estimated to exceed 20,000,000 
tons of coal on lands owned or held under lease. The entire supply of steam 
coal for all except the Warren and Erie plants is secured without the use of 
railroad equipment. 

The transmission “gee of co. and subsidiaries now includes approxi- 
mately 1.411 miles of high-tension lines. The electrical distribution system 
consists of approximately 5,000 miles of aerial wire in addition to under- 
ground distributing systems in the cities of Johnstown and Erie. The 
electric ind gas system serves in the aggregate 114.000 customers. 

The artificial gas plant at Clearfield serves 651 customers, while the 
Johnst: #2 Fuel Supply Co., the entire capita! stock of which (no funded 
debt) is owned, distributes natural gas to 14.136 customers. 


STOCA aND BONDS— Date. 
Com 1,200,000 


Cal. Year * 
1926. 
$10,682,873 

5,273,924 


Gross earnings. _-_-. Spee eee 
Oper. expenses, maintenance and taxes 


Net _-_. 
Interest on funded debt 
renewals and replacements 
Preferred dividends 


5,408,949 
3.369.854 


62 M-N 
Series *‘D be J-D 4.490,000 Dec 1 
Ser *‘A’’ $1,000; c* Ser. ‘°C’’| Bankers Trust Co., New York, trustee. 
&‘*D’’'$500&$1 ,000 c*)g tf- 


ss 4isoho” Divisional and Subsidiary Bonds Outstanding with Public, 
,446 ,000 

wer by Associated Gas & Electric Co.—On Jan. 29 1927 Associated Gas 
% Electric Co. offered 6% pref. stockholders to exchange their holdings on 
the basis of 1 share $6 50 div. ser. pref. Associated Gas & Electric Co. for 
each 6% pref. share of Penn Public Service Corp. The 7% pref. stock 
was redeemed Sept. 1 1926. 


Bonds.—The list & ref. mtge. provides for a maint. and itmpt. fund of not 
less than 12% of gross oper. revenues of the co. for each year. 

Series “*C’’ 6s call. at 111 and int. on May 1 1927 and thereafter on any 
int. date at a premium decreasing 4% % each year to 107% an May 1 1932, 
and thereafter decreasing 4% each year to 100% and int. during the last 
year of life. Free of the present Pennsylvania 4-mills tax. 


Series ‘‘D”’ 5s are callable on the first of any month on six weeks’ notice at 
105 and int. through Dec. 1 1940; thereafter at a premium decreasing 
point each year te 1024 and int. during 1950, and thereafter prior to 
maturity at a premium decreasing 4 point each year to 100% & int. ae 
the last year of life. Free of the Penna. 4 mills tax and the Conn. na. 
property tax not exceeding 4 mills per $1 annum refunded. n Nov. 
1924 $4,000,000 were offered by Harris, For & Co., and E. H. Rollins & 
Sons at 94 and interest, to yield over 5.40%. V. 119, p. 2411. 
EARNINGS.-—For calendar year 1926: 

Gross revenue, all sources___- $10,201,649 
Net after maintenance and taxes 4,951,764 
EE TR on oe ci dndin a cmmene 1,056 ,637 
Provision for retirements, renewals and replacements 524,939 


Balance for other deductions, divs. and surplus $3,370,188 


OFFICERS.—Chairman of Board, J. I. Mange; Pres., J. I. Mange; 
V.-P., H.C. Hopson; Sec., J. F. McKenna; Treas., H.C. Hopson.-—V.*18, 
p. 1783; V. 119, p. 2411, 2530; V. 122, p. 2042; V. 123, p. 844; V. 125, p.1971. 


(1) ERIE LIGHTING COMPANY. 

Controlled by Penn Public Service Corp. 

ORGANIZATION .—Incorporated in Pennsylvania April 27 1911 as a 
consolidation of Merchants & Manufacturers Electric Light, Heat & Power 
Co. and Northeast Electric Light & Power Co. Franchise perpetual. 
Owns entire capital stock ($100,000) and bonded debt ($184,000) of Home 
Heating Co. (all pledged under Erie Lighting Co. lst 5s of 1967), which 
furnishes steam heat in Erie, Pa. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
Owns and ppeentes generating station and distributing system supplying 
the City of Erie, the townships and boroughs of Harbor Creek, Leboeuf, 
Mill Creek, Northeast, Summit, Union, Waterford, Mill Villaeg and Wes- 
leyville. Owns two steam generating stations of a combined installed ca- 
pacity of 24,500 k.w. (a new 15,000 k.w. unit is now under construction), 
with 47 miles of high-tension transmission line to Union City, Wesleyville, 
Harbor Cree« and Northeast and 362 miles of distributing system with 
transformers, meters, service connections, &c. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) 66,02 
Cu pref $2 div 66,020 (no par) - -_- $: 66,020 shs 
First mortgage 5s $6,000,000/ 1917 5 A-O $4,247 500 April 1 1967 

(c* $1,000-$500) Pa. Co. for Ins. on Lives, &c., trustee. 

Stock.—The cum. pref. stock has preference as to assets and divs. In 
liquidation entitled to $35 per share and dividends. 


Bonds.—The 1st mtge. 5s dated April 2 1917 are callable on any int. date 
at 105 on 30 days’ notice. Sinking fund, 1% of the outstanding bonds, to 
be purchased or redeemed at not over 105. The lst mtge. bonds are secured 
by a lst mtge. on entire property of the company. 

EARNINGS.—Consolidated statement, Erie Lighting Co. and Home 
Heating Co. for 12 months ended July 31 1927: 

Gross revenue, all sources 
Net after expenses, maintenance and taxes 
Interest on funded debt 


Balance $404,168 

OFFICERS.-—Pres., J. I. Mange; Vice-Pres. & Treas., H. C. Hopson; 
V.-Ps., John M. Daly, Warren Partridge, F. B. Hofft and P. J. Morrissey; 
Sec., C. A. Dougherty: Compt., W. A. Reiber.—V. 114, p. 2019: V. 115, 
. 2799: V. 116, p. 1538, 2136; V. 118, p. 1779; V. 119, p. 945; V. 123, p. 
2, 2260; V. 125, p. 1970. 


NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 
Controlled by Associated Pennsylvania Corp. 


ORGANIZATION .—Incorp. Feb. 29 1916 in Pennsylvania for the pur- 
of developing the light and power business nt to the Northwestern 
ennsylvania Ry. Co.’s lines. In Feb. 1923 the following companies were 
consolidated with and into the Northwestern Electric Service Co. of Penn- 
sylvania (as per plan outlined in V. 418. p- 1731); the Northwestern Penn- 
sylvania Ry. (for history see ‘Electric Railway’’ Supplement of April 28 
1923), the Northwestern Connecting Ry., the Crawford County Rys. (for 
history see ‘Electric Railway’ Supplement of April 28 1923) and the 
People’s Incandescent Light Co. (formerly leased). 
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FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Consists of 50 miles of 33,000 volt transmission line between Erie and 
Harmonsb: Pa , with a branch between Erie and Kearsarge, Pa. Dis- 
tribution lines in East Springfield, West Springfield, Plateau, Cambridge 
Springs, Edinboro, McKean, Fairview, North irard, Linesville and Har- 
monsburg, all in Erie and Crawford counties, Pa. Owns and operates 43.7 
miles between Meadville and Erie; 15.7 miles between Meadville and Lines- 
ville (including a 2-mile extensin to Conneaut Lake); and 8.3 miles of track 
in Meadville. 60, 70, 85-lb. T and girder rail. Standard gauge. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common $1,000,000 ($100)__. ---- —------- + Seer aa 
Pref 7% cum $1,000,000 ($100) _--- 7% Pp’ 4) It oquse ee 
Erie raction first mortgage is . 350,000 July 1 1929 

$500 000 gold______-_- c*.tf we at s @acne. . & Tr. Go., Erie, trustee. 


Bonds.—The Erie Supetion bends have a winking {yné of $20 for ev 
$1,000 first mortgage bond, which began July 1 1917 (denom. $1, 

$5,000 and $10,000). In ag 1926 holders were for a limited time given 
the privilege to exchange their holdings against Assoc. Gas & Elec. Co. $6.50 
div. series pref. stock. For details see V. 123, p. 2390; V. 125, p. 1579. Allof 
the outstanding Crawford County Rys. isi mige.6% sf. gold bonds, dated July 1 
1921, were called Jan. 1 1927 at par and int. olders were also given 


a to exchange their bonds into Associated Gas & Electric Co. pref. 
stoc 


OFFICERS.—Pres., J. I. Mange; Vice-Pres., & Treas., H. C. Hopson; 


—_ ig C. O'Keefe; Compt., W. A. Reiber.—V. 122, p. 2041; V. 123, 
B. 3 ‘ 





PENNSYLVANIA WATER & POWER CO. 


ORGANIZATION .—Incorp. in Penna. ‘n 1910. Owns all the capital 
stock and all the bonds of the Susquehanna Transmission Co. of Pa. and 
the Susquehanna Transmission Co. of Maryland. Also controls thro 2 
stock ownership the Holtwood Power Co., the Holtwood Coal Co. and t 
Baltimore Electric Alloys Co. In Jan. 1926 10,000 common shares Pan 
$100) were a by Consolidated Gas, Electric Light & Power Co. of 
Baltimore. 122, p. 749. On Aug. 16 1927 stockholders voted to pur- 
chase pe Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a large hydro-electric plant located on the Susquehanna 
River at Holtwood, Pa. Company, under contract with the Consol- 
idated Gas, “Electric Light & Power Co. of Baltimore, supplies a — 4 
portion of the electric current used in Baltimore. Also supplies nearly 
all of the electric current used in the City of Lancaster, Pa., and vicinity. 
under contract with the Edison Electric Co. of Lancaster. Has con- 
tracts with the Edison Light & Power Co. of York, Pa., and the Chester 
phn Elec. Co. of Coatesville, Pa., to furnish the major part of the power 

y these companies. Total population served by these companies is 
about 1 100.000. 

The Holtwood hydro plant contains 10 main generating units with a total 
capacity of 150,000 h.p. The steam generating plant of the Holtwood 
Power Co., the entire output of which is sold to the Pennsylvania Water 
& Pewer Go. at the Holtwood bus bars, has _- resent capacity, of 30, oo 
h.p. and is laid out for an ultimate capacity of about 135,000 h.p. 
Penna. Water & Power Co. owns and operates 3 steel-tower srosinientan 
lines—one to York, Pa., about 23 miles; one to Coatesville, Pa., about 30 
miles, and one to Lancaster, Pa., about 16 miles. A double steel-tower 
line on a private right-of-way 100 ft. wide from Holtwood to Baltimore, 

40 miles in length, is owned by the Susquehanna Transmission Cos. of 
Pa. and Md., subs. of the Penna. Water & Power Co. 


STOCK AND yo ee Date. Interest. Outstanding. Maturity. 
Cap stock 540 000 sii8.(mo par) ---- ---.--- 429.848 shs. 
lst mies $12; v7 ,000 ($1, 1910 58J5-3  $11.5,000 Jan 1 1960 

FE eee *\ Irving ae ae Trust Co., N. Y., 
lst re $50. 006 ,000 Ser or 1923 g A-O 000,000 Oct 1 1953 

($1,000) gold___._.--- c*tf| New York st Co., 3908 Y., trustee. 


Stock.—In March 1927 co. changed capital stock, par $100, to no par 
shares, and exchanged stock on — of 4 no-par-value shares for each share 
of $100 par value held, V. + 24, 1067, 2908. Listed on Baltimore Stock 
Exchange. V. 119, p. 1291; “igs, p. 781. 


Bonds .—\1st mtge. 5s ~ted sink. fund for yey nd of bonds at not over 

joe: of $100,000 per aunum. $994,000 retired by sink. fund. Int. payable 
Y., Montreal and London. Free from hn State tax. 

« ref. mtge. 5s Series “‘A"’ are call., all or in part, at any time on 30 
days’ notice at 107 and int.. P iy to Oct. 1 1926, the premium decreasing 
se each year from Oct. 1 1926 to maturity. Sink. fund for retirement of 

es ‘“‘A’’ bonds beginning with the year 1928 an amount in each year 
 N to 8% of the annua! int. charges upon all bonds of Series “‘A"’ 
theretofore issued; after the expiration of 5 years the amount payable to 
the sink. fund is increased to 12% of the int. charges and after the expiration 
of a further 5-year period it is increased to 16%. Add'l bonds ma ™ 
issued (a) to refund underlying bonds, (b) upon the basis of 80% 
the cost of ‘add'l properties. and (c) upon the basis of the ac quisition of 
securities of other corporations in accordance with panoeee ocntained in 
the mortgage. Are listed on Phila. Stock Exchange. . 119, p. 950, 1180 
In Nov. 1923 $2,000,000 Series ‘“‘A’’ 544s were SS ered ‘by Aldred & Co.. 
Minsch, Monell & Co., Inc., New York; Chase & Co., Boston, and Jose b 
W. Gross & Co., Phila., at 95% and int., to yield 5.80%. V. 117, p. 2222 
In July 1924 Chase & Co., Boston; Joseph W. Gross & Co., Phila., and 
Minsch, Monell & Co., Inc., New York, of, ered an add’ 4 $1, 000, 000 Series 











“a 5s at 99 and int.. to ‘yield over 5.55% Vv 119, 334 
Dividends .—On old $100 par value stock paid at rate 4 8% perann. On 
new common stock paid 50c. in July 1927. On Oct. 1 paid 62'4e. quar. 
EARNINGS.— For — years: 
926. 925. 1924. 1923. 
Gross inc. (all sources)_. $3, 103. ot $2, 980. 436 $2,686.466 $2,124, Frm 
Exp., maint., taxes, &c_ 956,7 883.323 774,359 594.4 
Net earnings_-_-....- $2,146,953 $2,077,113 $1.912,107 $1 530,024 
Interest on bonds_-_- .-_- 745,100 738,000 648,133 548,150 
SRE subéScévoens (8 %)859696(8%)859,.696 (8)820,620 (7)639.250 
Balance, surplus-__--_- $542,157 $479 417 $443 354 "$342,624 
Total all prev. surplus__- 564,931 483 ,624 444,218 344,274 
Deduct ontingent fd-_ 200,000 140,000 130,000 93 ,000 
reciation fund__-- 230,053 220.850 210,010 175,410 
Sinking fund___.-.---. 100,000 100,000 100,000 75,000 
Surplus Dec. 31_-_--_-- $34,878 $22,774 $4,207 $864 


OFFICERS. ee of Board, J. E. Aldred; Pres., Chas. E. F 
Olarke, N. Y.; V.-P., J. Walls; Sec., F. J. Allen: ‘Treas.. J. L. Rintoul 
Office, " Lexington FZ Baltimore, Md.—V. 119. p. 950, 1180, 1291 
V. 120, p. 830, 843; V. 122, p. 749, 876, 900; V. 124, p. 236, 782, 1067, 
2908, 3209; V. 125, Pp. 386, 781, 1053, 1580. 





SOUTHERN CITIES UTILITIES CO. 


ORGANIZATION .—Incorp. in Delaware Aug. 4 1917. Owns all of 
the outstanding coed stock of the Southern Cities gear Co., Fayetteville 
Electric Power & Light Co., Soumekee Valley Pr. & Lt. Co., Bell Buckle 
Lt. & Pr. Co., Electric Illuminatin & Equipping Co. Southern States 
Ice Co., Fayetteville Ice Co.; all of the com. stock k of M & Lupton 
Supply Co. and West Virginia "Utilities Co.; the controlling yk, of Public 
Lt. & Pr. Co. On Sept. 23 1927 acquired all of the outstanding capital 
stock of Citizens Gas Co. (Salisbury, Md.). See also below under ‘‘Stock.’ 
West Virginia Utilities Co. owns all of the outstanding stock of the Wheeling 
Public Service Co., which latter co. in turn owns all of the stock of the Bus 
Transportation C ‘o. of Wheeling. The Southern Cities Power Co. merged 
in 1924 Harpeth El. Lt. & Pr. Co., Mt. Pleasant El. Co. and in 1925 
Columbia Water & Light Co. and Petersburg (Tenn. ) Municipal by 
plant. Properties added to the system during 1927 are the Salem Gas Co., 
Carolina Coach Co. and the Manila Gas Co.—V 125, p. 248, 386. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The operating companies, with their subsidiaries, operate in Maryland, 
West Virginia, Tennessee and Alabama, serving 83 towns and communities 
with an estimated combined population of 450,000, with light, power, 
ry: LJ water. Co. through its subsidiaries owns 7 hydro-electric einen, 

lants, 6 ice plants. 2 water — 1 gas distributing systems, 1 
street oe way systems Red 255 miles of transmission lines. in 1926 co. was 

planning the construction of 400 additional! miles of high-voltage 
ines. In addition co. controls, through lease, 6 hydro-electric plants, 
water plant and over 200 miles of transmission lines. Total installed gen- 





-— -————4 


erasing epyect of Wr 198, p. 3832, - Co. 15,425 h. p. (to be increased 
to 28,125 on § gee. 3322. Co. also owns undeveloped water 
power sites vith an estima od capacity of 50,000 h.p. Co.'s properties 
are inter-connected,. w hile cuniliars power is available under ea 
contracts with outside cos. Company owns and operates 14 retail sto 
distribited throughout the middle (ao © of Tennessee. Operates 25.7 
miles of street railway from Wheeling, W - Va. to West Alexander, Pa. 
V. 121, p. 2274; V. 123, p. 85. 

STOCK AND BONDS— _ Date. 


Interest. 
Com cl “A"&“B” 115,000 shs nerest. Outstanding. Maturity 


ie EER OR a oe BO Ge® “ccilinesce 
7% cum pref $3,000,000 ($100) ____ 7% - A eer aes 
$6 cum poser pref 30,000 shs 

(no par) -_--_--- be te Ne we wh ae ne wd ee pe Fee ae 
Ist lien 6% Ser. A” ($1,000, f 1926 $5,500,000 ane, La ase 

$500, $100 c#_- tf |The New Vork Trust Co., N. Y. 


Conv deb Ser aa $3 ,000 600) 1926 6g A-O 1,500,000 Aprit 7 1936 

($1,000, $500, $100 c*)’ _tf | Fidelity Tr Co. of New York, trustee. 

Sec. of sub cos held by public Be 300 ial é Raed 

Stock.—In 1926 the common stock was changed from $100 par to no par. 
The voting trust formerly holding 23,537 shs. of common has been dissolved. 

The prior pref. stock (no par), $6 cum. is pref. as to assets and divs. 
over both pref. and common stocks. Red. any time, all or part, at $105 
per share and divs. on 30 days’ prior notice. Entitled in event of liquidation 
of dissolution to $100 per sh. plus divs. before any distribution is made 
on the pref. and common stocks. Non-voting except in event of default 
of four quarterly dividends. Divs. not subject to present normal Federal 
income tax. In July 1927, Glidden, Morris & Co., and Yeager, Young, 
Pierson, Inc., offered 5,000 shares additional prior’ pref. stock (no par), 
cum. div. of $6 per share perann. V. 125, p. 520. 

Bonds.—The 15-year ar 655 7 secured gold. | bonds, Series A, cue Nov. 1 
1940, are specifically by p pledge of all the outstand 
of the West V ‘4 Gullitics o. and the Southern Cities ower Co., the 
principal subeid aries of Southern Cities Utilities Co. They are red., all 
or part, on 30 days’ — 4 103 and int. Penn. & Conn. 4-mills, Mary- 
land 44% mills and Mass. 6% taxes refundable. In Nov. 1925 Lindemann 
& a &c.,  &e., otteres 81 J oi 5500. 000 6% % series A at 98 and int., to yield 
ov : D. 

Additional lst lien Cage A tn, of Series “‘A” or of any other series may be 
issued to refund Series ‘‘A”’ bonds. or underlying divisional bonds. There 
is a special trust fund é the maintenance and renewal of poy gh et to 
which fund is to be annually credited an amount equal to 1 % of gross 
income, as defined, from electric properties, 9% from pee 25% from street 
railways. 33 1-3% from bus lines, 20% from ice, 10% from gas, less amounte 
purchased. and 8% of the recognized value of natural gas welis and gather- 
ing lines, and against which expenditures during the period for maintenance, 
&c., are to be credited. The net amount payable to such fund annually is 
to be paid in cash or bonds issued under the agreement or underlying bonds, 
or by the appropriation of bondable expenditures. Above percentages 
subject to revision at intervals of not less than 5 years. The bonds are 
secured by deposit of (a) all, but not less than $5, ,000, of the issued and 
outstanding bonds, secured by a lst mtge. lien on the properties of Southern 
Cities Power Co., Wheeling Public Service Co., Southern States Ice Co., 
subject to existing underlying liens (see V. 123°, p. 85) and (5) all of the 
outstanding com. stock of all of the above companies, and also of Mills & 
Lupton Supply Co. and Electric [lluminating Equipping Co. No _ 
sidiary co. may issue any bonds or com. stock unless pledged ‘under this 
mtge. Series A’’ is red. all or part on 30 days’ notice at 105 and int. 
through June 1 1941, less %% for each year or part thereof elapsed there- 
after. Penn., Conn. & C alif. 4-mills, Maryland 4%-mills, Dist. of Col. 
5-mills and Mass. 6% taxes refundable. In June 1926 Ames, Emerich & 
Co, and Kelley, ri gercyy _ Converse sold at 100 and int. $5, 500, 000 series 
“A”’ (V. 123, p. 85, 2521 

The 6% convert. gold ) | Series ‘‘A,"’ dated April \ 1936, Ty red. 
all or part on 30 days’ notice at 105 & int. through April 1 1 es AD 
for each year or vt! thereof elapsed thereafter. Penn., yA 
4-mills, Marylan -mills, Dist. of Col. 5-mills and Mass. 6% taxes 
refundable. i eT é into Class “B"’ common stock to and incl. Jan. 1 
1928 at the rate of $55 a share; to and incl. Jan. 1 1930 at rate of $70; incl. 
Jan. 1 1932 at rate of $90; incl. Jan. : 1935 at rate of $100 share. Con- 
version ow la after Jan. 1 1935. In July 1926 Ames, Emerich 
& Co. offered $1, ,000 6% Series ‘‘A”’ at 98 and int., to yield over 6.25%. 
V. 123. p. 456, 1635 

Dividends.—On the common stock a quar. div. of $1 and an extra div. of 

25c. was paid in Oct. 1925. V.121.p. 331, 1680, 1790. Before this date 
the common stock had been on a $3 annual dividend basis. On the pref. 
regular divs. at the rate of 7% have been paid sinceissuance, and likewise 
quar. divs, on the $6 pref. stock. 


EARNINGS. enna earnings for calendar 


926. 1925. 1924. 1923. 
Gross earnings. _...._.- $2,826,393 $2, eas’ 462 $2,763,901 $2,476,881 
Net after taxes________ 896.657 895 42,71 06, 
ERLE 534,121 40. +480 436,580 429,277 
Minority pref. divs. subs 81,544 81,474 53,140 74,968 
Pref. divs. S. C. Util. Co akése 157.548 153 ,672 104,304 





Available for reserves 

and common divs__ $163 .573 $305,391 $299 325 $198.159 

OFFICERS.—Pres., W aiter Ww he tstone; V.-P., Henry W. Le Boutilfier; 
Treas., R. M. Fries; Sec., F. H. Graser. ‘Office, 1612 Market St., Phila- 
delphia, Pa.—V. 120, p. 332: V. 121, p. 201, 331, 461, 1228, 1570, 1680, 
1790, 2040, 2274. 2404: V. 122, p. 2193, 3343; V. 123, p. 85, 456, 583, 844, 
1635. 2521, 3322: V. 124, p. 793, 3354; V. 125, p. 386, 520, 1839, 2260. 

WEST VIRGINIA UTILITIES CO. 

All the common stock is owned by the Southern Cities Utilities Oo. 


ORGANIZATION .—Incorp. in 1920 and aqguives the Morgantown prop- 
ties of the West Virginia Trac. & Elec. Co r history see ‘Electric R. 
way’’ Supplement of April 24 1920), as per plan outlined in V. 110, p. 1416. 
Owns all the $590,000 capital stock of Wheeling Public Service Co., which 
raolk over Wheeline-Elm Grove pronerties of West Va. Trac. & Elec Co. 
In Oct. 1926 acquired control of the electric railway pia of the Union 
Traction Co. of Morgantown, W. Va. V. 123, p. 2392. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its subsidiary company owns and operates the electric light and 
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wer in Ebn Grove and neighboring towns; an — railw: from 
power heeling through Elm Grove to West Alexander, Pa., ammectng ot 
jacent suburban towns. 

STOCK AND BONDS— Date. Interest. Outstendet, Maturity. 
Common $1,000,000 ($100)... --. 

Un Utilities ist mtge $1 ,500,- { 1909 5 g¢ J-J 579,000 July 1 1944 
gold ($1, a _e*ept Int. at Farmers’ L. & Tr.Co., N. Y., trustee 

Stocks.—No. div. shall be paid on com. for 2 years from date of issuance 
net income for that period to be carried to surplus: thereafter not more thap 
\% the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint 
and de preciation. All of the pref. stock was redeemed as of June 30 1927 
at 105 and divs. 

Of Union Utilities Ist mtge. bonds not included in amount outstanding, 
$10,000 are in the treasury, $645,000 are held alive in sinking fund, and 
remainder are reserved for improvements and extensions at % of cost 
Red. at 105 and int. on any int. day on 30 days’ notice. Sinking fund 1% 
semi-annually of bor4s outstanding and in sinking fund. After setting aside 
1% semi-ann. and payment of 7% on pref. and 10% on common, sinking 
fund shares equally with any further div. on common. The company has 
$501,900 on deposit with the trustee to redeem this issue. V. 90, p. 373. 

All of the outstanding ref. & ezt. mige. 6% g. bonds, series A, dated 
Jan. 2 1920, were called for payment Oct. 1 1926 at 101 and int. V. 123. 

Pp. 983. 


” BARNINGS, —Calendar years: 
er. Rev. Net, aft. Taz. Other Inc. 
sf 5 13 8 


Mit 

102. 092 

793 303 

OFFICERS.—Pres., Walter Whetstone: 

H. W. Le Boutillier; Sec., F. H. Graser; — R. M. Fries._ Office, 

1612 Market St., Philade Aphia, Pa.—V. 115, p. 989, V. 116. p. 1179, 1277, 
1894; V. 117, p. 1349, 2342, 2772: V. 123, p. 983, 2392; V. 124, p. 3633 


(1) WHEELING PUBLIC SERVICE CO. 
All the common stock is owned by the West Virginia Utilities Co. 


ORGANIZATION .—Organized in 1920 and acquired the wy neeine- Elm 
Grove properties of the oo Virginia Tractics Le. owe} Co. (for history 
see ‘Electric Railwa bes rye of April 2 as per plan outlined 

in V. 110, >: 1416. 940 out of 4,440 - a 8S City Railway Co. 
Owns all the comanen ; eee of the Bus Transportation Co. of Wheeling 


STOCK AND penne Date. Interest. Outstanding. Maturit 
Common —_ All owned by West Virginia Utilities So 
-y ‘Elm Grove list{ 1898 5M-S 102,500 Mar. 1 1928 

25h, 000 ($500) Sinki ‘und retires *5,000 annually 
Whee ing & Elm Grove 2d mtg 1901 484,700 April 1 1931 
(seetext) ($1,000 & $100) gc*\Int. pay. at Dollar Savs. & Tr. Co., trustee 


Ralance 
$297 .257 
277 808 

136.676 269.449 
24. ‘718 137 .033 123,166 
V.-Ps., H. H. Patterson and 


Deductions 
$149,766 
143 566 


235.481 


Bonds.—The City of Elm Grove consol. coll. trust bonds were exchanged 
by the holders of the Wheelnig Public Service 1st sinking fund 6s, which 
were called for payment Oct. 1 1926. 

The authorized amount of Wheeling & Elm Grove By was origi 
nally $1,250,000. but was reduced in Feb. 1906 to $ 

The entire issue of Wheeling Public Service Ny devin fund gold 6s 
due 1952 were called for payment Oct. 1 1926. The company issued 
$1,300,000 6% mtzge. bonds dated June 1 1926, due June 1 1951, all of 
which are owned by Southern Cities Utilities Co., and pledged under that 
company’s 6% bonds due 1951. 

EARNINGS.—For calendar years: 

) Net, aft. Taz. Other Inc. Deductions. 
78,188 $2,462 $119,042 $61,607 

3,780 117,431 63 ,266 

2:723 105,964 65,480 

105,2' 330 103,940 1,681 

Pro operty. &c. a West Virginia Utilities Co. above.—V. 117, p. 1349. 
2772; V. 119, p. 812 


Balance 





READING TRANSIT COMPANY. 


All the common stock and $550,000 Class “‘B" preferred owned by 
General Gas & Electric Corporation. 

ORGANIZATION .—Incorp. in Pennsylvania in Aug. 
of the old Reading Transit & Light Co. 
(Reading), Boyerstown & Pottstown Ry., Birdsboro Street Ry., Reading 
& Womelsdorf Electric Ry., and Front & Fifth Streets Ry., all of these 
eens having been operated under lease. Was known as Reading 

ransit & Light Co. up to Jan. 1925, when name was changed to present 
title. V.120, p. 88. Company owns the entire capital stock of the Oley 
Valley RR., Neversink Mountain Ry., and Reading Transit Bus Co. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Co. operates the property of the Oley Valley Ry. Co. in conjunction with 
its own system in and about the city of Reading. It also owns and operates 
under favorable long-term leases with options to purchase 17 other com 
panies, among which is the Northeastern Street Ry. Co. of Reading 
whose 3-mile line was financed entirely by residents of the section served 
and was placed in operation in 1924. The system comprises about 200 miles 
of electric railways in the cities of Reading, Lebanon, Pottstown, Norris 
jow n and suburbs of Philadelphia and their surrounding territories in Berks, 

Lebanon, Montgomery and Philadelphia counties. The system connects 
at Chestnut Hill with the Philade Iphia street railway system and has con- 
nections at other points with the Lancaster, Harrisburg and Allentown tran- 
sitsystems. An electric express business is carried on by the co. throughout 
this section of eastern Pennsylvania. Electric power for operation of the 
lines is furnished by the Metropolitan Edison Co., an affiliated company. 
Population served is estimated at 425,000, not including Philadelphia. 

oe: the centre of the system, has, with its suburbs, a population of 


1917 as a merger 
with the United Traction Co. 


Date. Interest. Outstanding. Maturity. 
$2,900 


1,540. z° 
602,900 Nov l 1954 
Colonial & Co Reading, trustee. 


Valley: 


Preferred 
Dividends. 
$119,145 


Balance, 
Sur. or Def 


STOCKS AND BONDS— 
Preferred C *$2 300.0 
" Pa. 
Birdsbo : ,000f 1 250,000 Jan 1 1934 
trustee 
906 5e@F-A 
($500 & $1,000) g.c*ept| Int. at Colonial Trust a 
($100 eading, trustee 
Oley Valley e {si.00 mortgage} 1901 248,000 July 1 1931 
4 
Int. at Real itt. Title Ins. & Tr. Co., Phila 
Adam & Mohn first mortgage{ 1904 J-J $75,000 Jan 1 1935 
..--c*.cpt|Int. at Penna .Trust Co., Reading, trustee 
Bonds .—1st & ref. Mtge. ser. ‘“‘A"’ 6s are call., all or T iodo on any int 
ecreasi 
payable annually commencing Nov. 1 1925 and thereafter to Nov. 1 1953 
$1, 250, 000 were offered in Dec. 1924 by the co. throuzh its loc al investment 
Gross Earns. Net, after Fired 

sur. $96,130 
609.953 . 

600 322 

654,204 


Common $5,250,000 
Preferred Class "A" $700, O00. 
lst & ref M ser “‘A"’ ($100, 95001084 
and $1,000( gold. _c*&r* tf 
904 5¢ 
gold ($500 & $1.000) _c.cpt|Int. at oogniat Trust a ending 
Bo: or & F Ry Ist M $300, -—- 1 000, Aug 1 1936 1936 
re pod Ry Ist M $ 1903 5 ¥ 00 faty 1 1938 1933 
000 & $500) _c*. cpt Int. at Colonia sty a Oe, R 
2 $1,000) _c*.cpt|Int. at Real’ a T. 1.&Tr.Co.,Phila. trustee 
4 y stock g tr} 1901 5¢ _* 245,000 July 1 1931 
: ane D 53,000 June} Liga 
$100,000 ($1,000) ¢ \ Interest at ice, Read > 
Lesead Lies pth rest a company’s office, Reading, Pa 
56 
nae: 000 g ($1,000) _ _r*.cpt\Int. at Colonial Trust Co., Reading, trustee. 
we A first mtge $100, 1900 5F-A 95,000 Aug 1 1931 
nes A statements for Reading Traction, Schuylkill V 
and Lebanon Valley Street Ry. below. 2 a ee 
date on 30 days’ notice at 105 and int. up to Nov. the call price 
ng 1% each 5-year period + erea to sok... age fund 
of 1% of the principal amount of bonds outstanding. Free of Penna. State 
tax, Conn. 4-mills tax and Mass. income tax not exceeding 6%, refundable. 
department at Reading, Pa., at 98 and int., to yield 6. 15%. - 120, p. 88. 
EARNINGS.— For culendar veurs 
(Incl.oth.Inc.). Tar &D -p Charges. 
$642,208 $426,93 
604.403 
648.559 
3.007 .46: 664 028 
* For 12 months ended July 31 1927. 


- First antes $600,000 gold gu} 





OFFICERS .—Pres., E. L. W wy <- Thos. Cheyne; Vy gee Lucien H. 
Tyng: ‘kf E. M. Gilbert; V. om Buchsbaum; Treas P. Campbell; 
Sec., OC. N. Wilison.—V. SV, Seto 2783: V. 132, p oad: 
V. 123, Pp. Noi2. 2149. 


(a READING TRACTION. 
ORGANTAA TION ng Mose 91 in Penna. 
comer and E Ay &, __ R 
ogupped Orb ot electricity scat leased x 99 years, former April 1 
93, and the latter ay May 1 1893. On Oct. i iss leased the Reading 
The Reading Traction was leased on 


& Temple Electric Ry years. 
Jan. 1 1896 to the Ortion Traction (now Reading Transit Co.) for 900 years 
at a rental of $10,000 annually for first three years, ‘$20, 000 for next two 


yeurs, and $30,000 thereafter, and all bond interest 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Leases 48 miles of track. Gauge 5ft.2%in. Rails, 90 Ibs. 


STOCK AND BONDS— _ Date. 
Stock $1,000,000 auth ($100 


operate the 
which it 


ye. Outstanding. Mat 
$1.000, 000 July’26. 76 
F y3 500,000 Jan 1 1933 
and pject to call __c*cpt! Provident Life & Trust Co., Phila., Trustee. 
est is payable ‘in ng at the Colonial .—-%, ‘Co. Bonds are 
listed’c on -¥~ 4 Philadelphia Stock Exchange. V. 88, 749. 
Dividends.—In 1900. 2%: in 1901, 24%: in 1902 Fy since, 3% per ann. 
LEASED LINES SECUR'S. Date. Interest Outstand’g.Last Div., &c 
Reading City Passenger Ry— 
Stock ($350, oe | (par $100) -.... J-J $350,000 See text 
100,000 


weetock full paid (par $80). A-O See te 
" ar - 
$25'000.> 28:000 July 11937 
73.700 See text 


Bonds, $25. ooo cpt 5 J-J 
Read 
00 
73.700 Oct 1 1934 


le Electric ~ 
Stock, $75, ci Sn 

lst mortgage, . 5 A-O 

Dividends on Leased Line Stocks.—The Rooteng ous Passe - stock 
received dividends, 1896 to 1899, inclusive, 10%; 1 and therea 12%. 
East Reading stock received dividends: 1896, $6.500: 1897 to 1900, inclusive, 
$7 000: thereafter, $8,000. Reading & Temple Electric pays 7% annually 
in dividends, A. & oO. 

Bonds .—Reading Trust Co. is trustee for East Reading Elec. Ry. bonds 
subject eee Se call in 1927 at par. Int. on Reading & Tem cmap ae bonds is payable 
at Trust Co., trustee. Coupon ($100, $500 and $1,000 ; Orig nally 
atieed . 1 1924. but were extended to Oct. 1 1934.—V. 49. 


(b) SCHUYLKILL VALLEY TRACTION. 
ou United Power & Transportation Co. owns all of the $500,000 capital 


Lease.—Leased for 900 years from April 1 1910 to Reading Transit Co. 
Rental, $5,000 Ist rand 2d years, $15,000 annually thereafter, and $1,000 
annually for maintainin on anization. Reading Transit Co. also assumes 
all obligations of Schuy!l alley Trac. and its leased lines. 

ORO An eeTOe pire . in Pennsylvania Sept. 8 1893 as the Norris- 
town Bridgeport & Conshohocken Traction Co., and on Jan. 5 1895 charter- 
ed as present company. Since Jan. 15 1895 has controlled and operated 
the Conshohocken Ry., the Montgomery County ane Ry 
Oitizens’ Passenger ay: 2 al Collegeville Electric Street 
Worristown Passenger he corporate existence of the several companies 
is to be maintained, but User bonds will be taken » as rapidly as le. 

In Jan. 1902 leased for 950 years the Roxboroug Chestnut Hill & Norris- 
town Ry.. including that company’s leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
— road. Operates 57.03 a of track, including lines of above- 
ss 2 Sees, and also Roxborough Chestnut or & Norristown 
ft.2%in. Rails, 60 and 100-lb. T & girder. 91 cars. 


eTOOK AND BONDS— Date. Interest. Ouitanding Maturity. 


Stocx $500,000 
1895 5¢@F-A Aug 1945 


($50) 
mortgage $500,000 ¢ 400,000 
CME ascctdecses c. net haee. at West End Tr. & 8. D. Co., Phila., Tr. 


Of the $500 .000 first mortgage dated 1895. $100.000 has been retired and 
Geswwores. Of the $400,000 outstanding, $150,000 are owned by Reading 


The securities of the subsidiary companies are as follows. including both 
those held by the public and by the parent company 
STOCK AND BONDS— Miles.’ Issued. 
Citizens’ Pass Ry stock ($50). 6% 
Conshohocken Ry stock (S50) 145,900 
BR 100.000 July 1 1924 


lst M guar, 5g J-J 
,000 x Subj. to call at 105. Norristown Tr. Co., Tr 
Montgom Co Pass Ry stoc 1% 150. O08 

Ist mtge $150,000 wad 


Norristown Pass Ry stk ($50) _ 
Bonds.—The Conshohocken re 


ery 
County y.-w, od Ry. me (15. 000) are he d by the Schuylkill Valley 
Traction Co 70, p. 


(a) ROXBOROUGH + HILL & NORRISTOWN RY. 


The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable semi-ann. 


ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
\/issahickon Electric, 3% m es, for 950 years; rental to ba 2% on the 
414 842 swuck fur the first two years, 3% for the next six years, 4% for 
th+ next euven ip ny and 5 for the rest of the term. so owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
ampany for 950 years. 

LiELD OF OPERATIONS AN 


CHARACTER OF BUSINESS.—A 
a ater road. Total track, 20% mi 


es; gauge, 5 ft. 2% in. rails, 70 to 90-Ib. 


* CAPITALIZATION .—In ona 1896 filed a mortgage for $450,000 to the 
Real Estate Title Insurance & Trust Co., Philadelphia, securing 5% gold 
bonds ($1,000) J. & D. (opt). due June 1 as’, In June 1926 we were 
officially informed that holders of $54.000 of the $371,000 bonds 
agreed to extension until June 1 1936 at 6%. The balance was paid off 
incash. V. 122, p. 3342. Capital stock auth., $450,060: issued, $248,000; 


par, $50. 
& Limerick Elec. St. R 5% & one stock rast ‘Co.. due July 1 Se 


Trappe 
Int. “of & J.) at aD moray Bt y Be, trustee. Au 
$250,000, and outstanding, $249 "deena y deposit o. $249. 5008 


ook of the Tra & Limerick Sen Ry.— V. 62. 1042; V. 106, 87; 
- 122. p. 3342. - " ’. - 


(0) TRAPPE & LIMERICK ELECTRIC STREET RY. 


ORGANIZATION .—Incorporated in Pennsylvania on aay 25 1899. 
Was |} on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of line, 13.35 miles. 

STOCK AND —" Date. Interest. Outstanding. Maturity. 
Stock $250,000 ( See text 
1901 July 1 1931 


Id 50.000 
Fe} By at Rea fet." Title on & Tr. Co 
Ran —Are guar., p & i., by Roxborough Chestnut Hill & Norristown. 
aliway. 
(c) LEBANON VALLEY STREET RAILWAY. 


Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual AB of $40,000 and yearly payment of $500 for organiza- 
tion, as well as taxes and interest on bonds. 


ORGANIZATION .—Incorp. on June 28 1899 as a consolidation of = 
'ebanon & Annsville Street Ry. and the Lebanon & Myerstown Street R 
‘the United Power & Transportation Co. owns all the 10.000 shares of t 
capital stock. 

FIELD OF Gran erroue AND CHARACTER OF BUSINESS.—A 
trolley road. wns 22.08 miles of track. Gauge 5 ft. 2% in. Rails. 
50. 7 90 and S00 00 Ib. girder. 23 cars. 


STOCK AND BONDe— Date. Interest. Outstanding. Maturity. 
Stock $500.000 (par 1258 000 _. See text 


PPO -aos gold 5 500.000 July 1 1929 
" {$100, $500 & $1 ,000)c_ aeetlak at Real Est. T. Ins. & Tr. Co., Phila. .Tr 











Ocr., 1927.] POWER, LIGHT 





AND RAILWAY 125 








NORTHERN PENNSYLVANIA POWER CO. 

A subsidiary of General Gas & Electric Corp., which owns all of the com- 
mon stock. anagement W. S. Barsiow Mot. Assn., Inc. 

GRATER TION -—©o., formerly Towanda Gas & Electric Co., incorp. 
- Pennsylvani uired the properties of North Penn Power Co., Sus- 
qashanna County t & Power Co. and Sayre Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
So. supplies without com Seana electric light and power in an ve 


\ xritory in northeastern vania. Co. ane supplies gas In Towanda 
va, and throu ugh the were sip’ Riectric Light & Power Co., electric light 
ond aa 32, in Waverly, N. Y. The total population served is estimated 
a 


Co.'s plants have a ontnt installed generating capacity of 3,470 k.w. Its 


pro: y is conn voltage transmission lines with an 
af ted company Bingham n t, Heat & Power Co., Binghamton, 
N. Y., and or portion of the current consumed is supplied from the 
ms of ~ ow com Northern Pennsylvania Pr. Co 193 miles 
transmission an 308 miles of distribution lines. 

a AND BONDS— Date. Interest. ery a Maturity. 
Common 100,000 shs (nopar). -.-.  —-------- 8 Aen 
See eee BB obo ane fan Dar} nwt 735 ed sha tuly *27,$1.75 
cum 50,000 shs (no ge ten J rt 133 shsJul af 1.50 
‘2 = ims gree $125,000 (5D) pe AE 6% J-J $91,150 Ju F 3% 
pot mage ont A ( OO 1926 5¢J-D 50.000 Tune 1 1956 

c* oa $1 000) Guaranty Co. of New York, trustee. 


r 
1907 5A-O 550,000 April 1 
i \ Miners Bank of Wilkes-Barre, 


a3 mige. gold bonds are secured by ae Ist 
mtge. lien on the pro es formerly owned by North Penn Power Co., 
Susquehanna County ht & Power Co. and Towanda Gas & Electric Co., 
and by a direct mortgage lien on the property: formerly owned by Sayre 
El c Co., subject to this latter co tge. 5% bonds due 1947. 
There is a sinking and improvement fund to which is to be paid on June 1 
1928 and on each June 1 thereafter so long as any Series A bonds are out- 
standing, 1% of principal amount of Series A bonds outstanding. Moneys 
to be used in the purchase or redemption of Series A bonds at or below re- 
demption price, or for additions, improvements, &c. All bonds so pur- 

chased or redeemed are to be cancell Series A are red. all or part on 30 
days’ notice on or before June 1 1941 at 105 & int.; on or before June 1 1955 
at 108*6 and int., and th at 100 and int. Penn. 4-mills and certain 
taxes in Massachusetts, Connecticut and Maine refundable. ty hg p> 
in New York and Philadelphia. In ner ess 1926 Parsly Bros. 
& Co. and R. M. Sn rad Co. off 1,9. 26 O00 narics A ot 07 and inte 
to “y about 5.20 123, 207. 

e Sayre Electric Co. i mige. 8% 40-yr. 8. f. gold bonds due April 1 1947 
are call. whole or part at 105 on ‘. weeks’ notice. Sinking fund of 1% of 
cone oetetonding or a minimum of $5,000, exempt from Penna. 4-mil] tax. 

RNINGS.—For 12 months ended July 31 1927: 


multiples lll eit 

e Elec Co Ist M 40- 

$750,000 ($1 ,000- 
BONDS .—The ist &r 


Sa 3087 


Operating a a 809,497 
et after oper. exp., taxes, rentals, maintenance and deprec__ 245,445 
EE eG EA I STS ERE le EG Ee LIE AT NE ie Se GOI Sek 18,931 
Fixed charges and other deductions_______..___-.---------- 163 ,007 
Provision for preferred dividends._...................--.-.- 49,019 
a lel ti i ly et ei. = i I ge pen ah $52,350 
OFFICERS.—Pres., » © 8. Barstow; Voey William Buchsbaum, te y- 
Tyng, J. G. Menu; V.-P..& Gen. Mer., B. Goudey; Treas., J. 
Campbell: ae, N. Wilson. —V.123,p. 3. 307 325, 1763; V. 124, D. Jo20° 
125, p. 





PHILADELPHIA RAPID TRANSIT CO. 


ORGANIZATION .—Incorp. in Pa. on May 1 1902 to take over under 
lease the Union Traction Co. for 999 years from July 1 1902, and to acc uire 
and hold shares of other corporations. (For terms of lease, see Union " rac- 
tion below.) For details of various franchises and history of co.’s relations 
with city, see ‘Electric Railway” Supplement of Apr. 26 1924. 

= duly 10 1902 acquired all the stock of the Doylestown & Willow Grove 

Co. Also owns entire stock $10,000) of the Motor Real Estate Co., 
Br ich owns property costing approximately $6,698,000 

On July 1 1906 the Phila. Morton & Swarthmore Ky. and che Media Mid 
dietown Aston & Chester Elec. Ry. were consouidated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, wae 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year. $17,000 for second and third years. $25,500 for fourth 
year. $34,000 for fifth year and $42,500 for sixth year and thereafter 

In Sept. 1926 company purchased the Frankford Tacony & Holmesburg 

y., see for description ‘‘Public Utiltiy Compendium” of May 1 192, 
also of May 2 1925. 


Tazicab Serrice.—Iin the early part of 1926 co. obtained complete owner- 
ship and control of Yellow Taxicab Co. of P hiladelphia for $3,000,000, for 
the purpose of operating a taxicab service V. 122. p. 1449, 482 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS 
Co. leases and operates substantially the eutire street rail vaysystem of the 
City of Philadelphia and vicinity, operating 716.528 miles of track, in 


cluding approx. 39 miles of elevated and subw ay track. In addition, co 
owns the entire capital stock of Philadelphia Rural Transit Co., which oper- 
ates 362 motor buses over a system of routes in Philadelphia which totals 
244 miles, and also connects Philade!phia by interurban routes with New 
York, Atlantic City, Baltimore, Washington and intermediate points 
Philadelphia R. T. Co. also owns and operates Yellow Cab Co., operating 
1,100 taxicabs in Philade Iphia. V. 124, p. 792. Owns 3,348 cars of all 
kinds. In Aug. 1926 reported to be planning to replace its track service 
by motorbus service in the downtown streets. 123, p. 1383. On 
July 16 1926 inaugurated a passenger air and air mail service between 
Philadelphia and Washington, which was discontinued Nov. 30 1926. 


——=——————————— 


Fares.—Effective Sept. 14 1924 was auth. by the Pa. P. Comm. to 
increase cash fares to from 7c. to 8c., with ; op for ise" 
final determination of the Commission. V. 119 4288. 3, 13% he 


temporary order was upheld in Dec. 1924 b the 
Court wv 119, p. 2763), while on Jan. 12 1926 the P. eqnezivanie Superior gave 
its final approval to it. V. 122, p. 1449. 


Property Valuation.—On Apr. 30 1924 the Pa. Supreme Oourt refused to 
nst the decision of the Su 


allow the City of Phila. to egoeel Court 
in ———y the finding of the Pa. P. 8. Comm. in the P. R. T. Co. valua- 
tion P. 8. Comm. in June 1923 had found the value of the co.'s 


suaearey ‘to be substantially upwards of $200,000,000. 118, p. 2305. 
On Aug. 19 1925, a tri-state bus line between nde’ ~Wy and New 
York was placed in operation by the People’s Rapid Transit Co. a subsidiary 
of the Philadelphia pid Transit Co. V. 121, p. 1103. 
For contemplated issue of additional! Preferred stock to finance extension 
of ee of the company in the Sesqui-Centennial area, &c. See V. 121, 
Pp. b 
Co-Operative pena. —As of June 30 1927 the co-o tive wage fund 

and Co-Operative tion combined owned 231,475 shares of co.’s 
oa = V. 122, p. 214; V. 123, p. 3322. See for other data 

Pp 

math ences with Drexel Interests Settled.—See for particulars of statement 
issued Jan. 27 1926, V. 122, p. 612. 
STOCK AND ays oy Date. Interest. _~ 
Common $30,000,000 ($50)... .--- J-J $29, 996. O45 
te fp Tn. cum $23,000 .000 ($50) 7% 22/313:700 Nov y OTSh 15 
Coll m $5, 000, 000/ 1908 5¢F-A 4,061,000 7. 1 1957 
($1,000) gol Int. at Penn.Co.for Ins.on Lives & ; Granting 


Annuities, — vt} trustee 
— fans euee $10.000,000/ 1912 5-6 

rp & i_c*cpt | Bank ae | 
mS ot Me lst mtge $1 - 
000,000 gu g ($1, ) c*¥ec 
ON OE al O00) 8 re 

4 

Car trust Serfes| 1 


Car trust certificates series 


iF . 


Outstanding 


19 A 
Fidelity Phila. Trust Co.. Phila., a 
19 ow 


1 
“Fidelity Phila. Trust Os.. Phila., ti 


*\Ins. at Fidelity P Phila. 180 Co., Phila., trus 
1923 087,500 See text 


mr 


, 


($500 & $1,000) _ c* *\Divs, at Sccnmarcial Tr. Co.. Phila., trustee. 
equi tr cts Ber Ser “H” $2,- 5% eJ-D_ 2.160.000 See text 
00.000 ($1,000) .-..€*t# Divs. at Penna. Co. for Ins. on Lives & 
Grant. owe eee oy 


trustee. 
1,530.000 1927-36 


Bauip tr ctfs ser J $1,700, 000) J 1926 5F-A 
CPG 00). aka datdmanet bt ed Trust Co., Philadelphia, trustee. 
J-D he ,000 1927-36 
Equip tr ctfs ser K ($1,000) _ tf Die at » > Co. for Ins. on Lives & 
Granting Annuities, Phila., trustee. 
OT er ie io 150 ,060 ss ahiakds aidbaraukit 
Real est. Ist mtge. $3,500, mo 1924 6J-J 3,317,500 Jan. 1 1944 
($500 & $1,000).--.--- c*tf{Int. at Penna.Co.for Ins.on Lives & Grant 


ing Annuities, Philadelphia, trustee. 
Funded debt of underlying companies June 30 1927, $58,230,809. 


ey ney stock was listed on Philadelphia Stock Exchange in 
1902 and on New York Stock Exchange in February 1905. Common Faw A 
(changed from capital stock) was listed on New York Stock > 
February 1926, and on Philadelphia Stock Exchange in March 1926 4 
stock was listed on Philadelphia and New York Stock Exchanges in June 
1927. See also V. cae 872. Pref. is callable at $55 per share. V. 
120, p. 1090; V. 122, 1170. 

Early in 1925 co. otiered to its cyrtomers $3,000,000 (60,000 shs.) 7% 
=.) ref. stock. Pade 331; 122, 14 

y in 1926 offered *si0°660 00. additi¢nal 7% pref. stock to its car- 

mM V. 122, p. 1440 

Increase Capital Stock.—On Jan. 20 1926 stockholders increased the 
authorized 7% preferred st.from $3.000,000 to $18.000.000. per $50. V. 
121, p. 2638, 2753; V. 122, p. 348, 482. Upto piay 1926 $13,000,000 had 
been subscribed for by P. R. T. car riders. The $5,000, 000 es 
pref. stock authorized was offered for sale to car ‘ridless at par. 122, 


2801; V. 123, p. 711, 1878, 1997. On Sept. 22 1926 Pe ncldere in- 
: Se ased the are pref. stock from $18,000,000 to $24,000,000, par $50. 
V. 123, p. 582, 163 

Rights.—Stockholders of record Jan. 29 1926 were given the right up to 


and incl. Feb. 15 to subscribe at par for new pref. eo in ine ratio of one 
new share for each 2 shares of common held. V. 122, 

Bonds.—Collateral trust bonds are secured by A “with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Co. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub- 
lished notice on and after Feb. 1 1912. A sinking fund, which will re- 
tire all bonds by Feb. 1 1957, began to operate Feb. 1 1912. The Market 
Street Elevated Ry. bonds cover the —a and the elevated road on 
Market St. See V. 80, p. 652. They are guaranteed, principal and 
interest, by endorsement by the Phila. ‘Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. 84, p. 749; V. As f .* ff 
The Darby Media & Chester Street ay " are guar., Rg by en- 
dorsem't by Phila. Rap. Tr. Co. Can be called at 102% & int. 

Both the collateral trust bonds and Market Street ee — were 


listed on the Philadelphia Stock Exchange in April 1909. 945. 
The sinking fund mortgage bonds of 1912 are callable on yy. arch 1 

as a whole or for sinking fund at 105 and interest. in) sinkin 

fund of $35,000 per annum began Jan. 15 1917. Of the $10,000, 


$9,449,000 were outstanding as of June 30 1927, of which 
inally 5s). $551,000 


authorized, 
$8,893,000 are 6s and $556,000 5s (the issue was o 


5% and 6% bonds have been retired by sinking fund. These bonds, as to 
principal, sinking fund payments and interest at 6%, are the direct obliga- 
tion of Philadelphia Rapid Transit Co. The principal. sinking fund pay- 
ments and 5% interest are further secured by: (a) Direct mortgage lien on 


all property of Market Street Elevated Passenger Ry. (b) po of the 

entire outstanding capital stock and lease for 997 years from 1 arket 

Street Elevated Passenger Ry.; (c) guarantee _ + ag of Union 

Traction Co. of Philadelphia. In March peae illon Co. sold 
- 120, p. W400. 


$8,975,000 at 99 and interest, to yield 6.06.% Compare 
The real estate lst mtge. 6s are secured by first on three car 





V. 123, p. 455, 3184 

Subway has Deen built in Market St. from 224 St. to Delaware Ave 
elevatea etructure on Market St. west of the Schuy!kill River. and on Dela 
ware Ave. from Market St. to South St 74. p. 528, 989: V. 76. p. 1301 
¥V. 81. p. 265. In March 1907 pegan operating on that portion of the ele- 
vated from the Schuyikili River west to ‘the ( pper Darby terminai station 
e distance of about 4 milies V. 84, p. 571 On Aug. 3 1908 the entire 
eubway from 2d 8t. to 22d and Market 8 was placed in operation, thus 
completing Iae through to 6¥th St. V &7. p. 247 On 1908 ei 
vated lines on Delaware Ave to South & jtation was placed yperatior 
sompleting entire line. V. 87, p. 936 

Broad St. Subway.—**City-Company Pian —See \ 116. po. 1050 

Lease.—In May 1922 the ordinance embodying ¢ «tween the ctts 
and the co. for the operation of the Frankford elevated |ine and Bustietor 
surface line by the co. was approved by the Cit ouncli and the Penna 
P. 8. Comm. and was signed by the Mayor and the co. offictals Thes+ 
lines are leased beginning Nov. 5 1922 for a perioa five years The co 
Pays rental of i% during 1923 on construction cost of Frankford Elevated 
rental to be increased 1% annuaily until «» maximujm of 5% is reached 
This contract may be extended by the 0 as to terminate in 1957 witt 
the 1907 city agreement. A surnmary e principal features of the lease 
will be found in V. 114. p. 224! In Sept. 1926 co. agreed to increase its 
rental of the Frankford Elevated I for particulars see V. 123, p. 1635 

Loss ‘0 Company from Operation ou unkford “L’’ in 1923.—See detailed 
statement in V. 118, p. 2180 

Leases Approved.—Iin Oct. 1923 the P. 8. Comm. approved the lease of | 
the Chaimplost St. Connecting | r 1 & Frankford St. Ry., Pelham & 
Frankford =t. Ry., Wayne Junction Connecting Ry. and Frankford Con 
necting Ry V.117. p. 1664 

Power Contract.—June 5 1925 entered into an 18-year contract with the 
Philadelphia H ydro-Electric Co. for power. 

few Lin iu Sept. 19il —¥ Snyder Ave. 8t. Ry. was chartered in th 

interest of the Phila. Rap. Tran., wit h $140.000 stock, to operate 7.66 mile 
of line on Snyder Ave. Line wi a8 placed in operation Jan. 1912. 


Validity of Rentais Upheld.—ia ec. 192U the Superior Court of Penu 
handed down a decision denying the order of the P. 8. Comm. reguirin. 
the underlying companies to file answers to averments made by the ci¢; 
and two local business aa - ae ome with regard to rentals of th: 
undeviying companies. V. 2: 2521: V. 112. p. 163. oa] city, che 
. 8. Comm. and business oon ations ET | and on July i i921 th: 

-enna. suetems Court reversed the decision of the Superior Court but onh 
a a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the P. 8. Comm. had n 
right to attack rental payments. For details see V. 113, p. 183, 293. 


Split tn Directorate.—See V.111 ,p. 389 ;also V. 114, p. 522,627, 739, L151 


V. 94, p. 827, 699. 
mortgage 

terminals and on certain other Eeogertee in the city of Philadelphia, used 
or held by the Philadelphia Rapid ansit Co. for the operation 7 it street 
allway syovens see V. 118, p. 203, for details) and are guar. prin. & int. b 
the Phila. 7. Ge. -& sinking ‘fund sufficient to retire $103,000 bonds 
per a M, ha provided for, payable on Jan. 1 of each year, Semaees 
Jan. 1 1927, to be applied to the purchase of bonds in the open market 
at or below the current redemption price, or if not so obtainable, to cali 
hy lot at that price. Are red. all or in part on any int. date on 30 days’ 
aotice, beginning Jan. 1 1927 until-Jan. 1 1937 incl. at 105 & int. Sa 
on any int. date at 102% andint. Penna. 4 mills tax assumed by compan 

Ser. ‘1D’ mature $8,000 Feb. 28 in ed 7 1921 and $9,000 each Fe 
38, thereafter to 1929. Red. at 102 

“BE” mature $28,000 Oct. 14 1 20 and “i921 and $29,000 each Oct. 

14 “ttereafter to 1929. Red. at 102% and int 

Ser. * mature in equal semi-ann. installments, Feb. 15 1923 to Aug. 
15 1932, incl. V. 115, p. 760. 

Equip. trust ctfs. Ser. “G"” mature in equal semi-ann. installments Feb. 1 
sey 3 - Aug. 1 1933, incl., and are non-call. prior to maturity. V. 116, 


Dp 

Equip. trust ctfs. Ser. ‘‘H’’ mature in equal annual installments Dec. 15 
1925 to Dec. 15 1934, incl. $2, 700, 000 were offered in Dec. 1924 by Dillon, 
Read & Co. at the following prices: 1925 maturity, 100. 75 to yield 4. 75%: 
1926 BOI vais -50, to oy 5.25%; 1927 to 1934 maturities, 100, to 
yie 


/0* 


Pe ad in equal annual installments Feb. 15 1927 


Equip. trust ctfs. +3 
to Feb. 15 1936, incl. In Feb. 1926 Dillon, Read & Co. offered $1,700,000 
ser, "J" at prices to yield about 4.75% to 5.35%, according to maturity. 
p i 


Equipment trust ctfs. ser K mature in equal annual installments Dec. 1 
1927 to Dec. 1 1936, incl. In Feb. 1927 Dillon, Read & Co. sold $1,900,000 
series K at } petene to yield from 4.75% to 5.30%, according to maturity. 


- 124, p. 
V. 524 idends.—On com., an initial div. of $1 per sh. was paid in Oct. 1916. 
In 1918, $2 50 per sh. In 1919, ye 50 per sh. 


In 1917, $2 50 per sh. 
In 1920. Jan.. $1 25 per share. July 1920 div. deferred. lll, 389. 





494. None to July 1922, when $1 50 per share was paid, Lt. Quer. a 
No. 1 for period Jan.-Mar. 1922, 75c.; No. 2, for April-June, 75e. V. 114 
In 1923 Jan., 75c. 


p. 2825. Quar. div. No. 3 was paid in Oct. 1922. 
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PUBLIC UTILITIES 


[ Vou. 125. 








April, 75c.; July, 75c.; Oct.; 75c. In 1924, Jan. 75c.; 75ce.: July. 
75c.: Oct., 75c. In 1925. Jan.. 75e.: April, $1: July. Pry hes. $1. in 
1926, Jan., split Apel. $1; July, $1; Oct. $1. In 1927: Jan., $1; April, $1. 
Aug. 1 1927, $1 
On the pref. stock an initial semi-annual div. of 34% ($17 ay was paid 
on Nov. 2 1925 and regularly since incl. May 1927. . 121, p. 1570. 
EARNINGS.—For a years: 
349.361 
$44,249, 
681,130 
$44,930,491 
$8,560,400 


4,416,307 
14,003, +1 


926. 1925. 1924. 
$57, 196. 610 $48, at: 951 $45, a2. aT 
652. 


Passenger earnings 
Other receipts....-----_ 830,943 715.818 


$58,027,553 ETI $45.655.017 


Maintenance- 99.378 333 $8.560.4 400 $8.560,400 
Oper. of power ‘ plants __ - 3,613,392 3.738.715 3.772 ,643 
Operation of cars_-----. 20,566. $41 15,898, 894 14,13,232 
General 8 047,590 5.593 4,593,019 
0,825 2.760.903 2 


4,427 34,000,199 $33 
343 $11,.654.817 
817.798 560.470 
3,717,141 
1,399,370 
9,131,044 











3 

9 

1 

3 
ant expenses $44.91: 5.255 4 
ating income -- 13,112,298 
ee income... 07.505 


$1 
Net earnings $13,819,804 $1 
1,379, 803 $ 


7: 
8¢ 
4 
0% 
6 
899 


5, 
3. 
$46. 
2. 





pny = fund city contr’t 180,000 

Loss from o uses ,&&c 233,211 

Preferred divs. (7%) __- 7.76 60.871 

Dividends (common -(8%)2,399 643 (6)2,399,639 (*) 1.799.575 (6) 1 799, 148 


Balance, surplus def$25 53,962 ~~ $313,006 $852 
*7% pref. and 8% common dividends. 


Latest Earnings.—For 9 months ended Sept. 30: 


$10.789 


1926. 
$39,569,605 
29,316,713 


Operating income a : $10,252,892 
Non-operating income. _-_- : ca ee ee 711,45 579,824 


$10,832,716 
10,191,744 
603,120 


Net income___. $33 322 $37 853 

OFFICERS.—C hairman of the Board, T. E. Mitten; Vice-Chairman of 
Board and Chairman of Executive C ‘ommittee, A. .A Mitten; Pres., R. T. 
Senter; General Counsel, E. A. Ballard; V. -Pres., R. F. Tyson; Asst. to 
Pres., J. H. M. Andrews and John J. Davies; Com ., W. M. Campbell; 
Aud... C.J. Kelley; Treas.,G. W. Davis; Sec., F. B. Ellis.—V. 121, p. 460, 
587, 1103, 1349, 1570, 2039, 2638, 2753, 2876; V. 122, p. 214, 348, 482, eit: 
1027, 1170, 1449, 1611, 1918, 2330, 2801, 3341; V. 123, p. 455, 582, 71 
1383, 1635, 1878, 1997, 2140, 2392, 3184, 3322; V. 124, p. 792, 1661, 2429' 
3497. 3631, 3773; V. 125, p. 247, 781, 1195, 2265. 

(1) DOYLESTOWN & WILLOW GROVE RY. CO. 

ee ee ETON —In July 1902 was acquired by the Pee dapie 

£20,000 Transit through purchase of the entire capita! stock ($500,000) for 


Operating revenue___-_-_- 
Operation and taxes _. __ 





Gross income —) 
Fixed charges & divide nds - 
Pay. to city sink. fund & F rankford elevated - 


$10,934, 605 ) 
10,181,134 
720,150 


wy . ime. Rapid Transit Co. guarantees interest on the bonds. See 
D. 
‘FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
Atrolleyroad. Trackage, 13.505 miles, from Doylestowh to Willow Grove, 
running over the old turnpike between those places, which is leased for 999 


years. 
STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Stock $500.000 ($50) $500 .000 
First mtge $500,000 (61,900) | 1900 4¢J- 500.000 June 1 1930 
c*cpt|Land Title & Trust Co., Phila.. trustee 
ARNINGS.—Included in Phila. Rapid Transit Co.—V. 79. p. 1331. 
(2) 22D STREET & ALLEGHENY AVE. PASSENGER RY. 


ORGANIZATION .—Chartered 1890. On Dec. 9 1903 the following 
cos. were merged with the 22d St. & Allegheny Pass. Ry. Co., Fisher's 
Lane Ry. Co., Lindley Ave. Ky. Co., Chelten Ave. Pass. Ry. Co., "German- 
town & Fairmount Park Ry. Co. and the Phila. & Weentan ‘Rapid Transit 
St. Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 
on pa d- in-capital. 


STOCK.—Auth. amount, $1,302,000 ($50); 22,456 shares outstanding 
$25 ave in “Amount due other companies’’ Dec. 31 1926. $880,802. 
ROAD.—Trackage 67.809 miles. 


(3) DARBY & YEADON STREET RY. 

ORGANIZATION .—Entire stock ($5,000) is controlled by the Phila- 
“— Rapid Transit Co. 

FIELD OF OPERATIONS.—From the Philadelphia County line to 
Darby, 2.486 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

First mortgage $200,000 gold{ 1904 4%e2J-D $200,000 Dec. 1 1934 
guar ($1,000) c*_cpt |Int. at Land Title & Tr. Co., Phila., trustee 
Bonds .—Are guaranteed, prin. & int., by endorsement by the Phila. Rap 

Transit Co. Are subject to call on any interest date at 105 and interest. 


(#) CHESTER & PHILADELPHIA RY. (Chester Short Line). 
operated by Phila. R. T. under 30-year agreement dated Feb. 14 1911. 


ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreclosure (V. 92, p. 1243). In considera- 
tion of an agreement to operate the line the Phila. tapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be _—— to int. on bonds and divs. 
on stock. Franchises are unlimited as to t 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
13.152 miles of track, incl. main line from Chester to Phila. and branches 
from Essington to Moore Station. 

Court Decision against P. R. T. Dispute over the payment of certain 
items of operating costs, V. 124, p. 3350. 

STOCK AND BONDS— Date. Interest. 
ist M #3500-000 ya ($100,-/ 19 

go -{ 1910 5 g J-J 600,000 000 July 1 saer 
$500 and $1,000)____c*_tf|Int.at Real Sist. Tit.Ins.& Tr.Co. ‘Phil ila., tr. 
Bonds.—Red. on any int. date at 105 and int. on four weeks’ auhaes 

Free from Penn. State tax. 

Sinking Fund.—Under the operating agreement with the P. R. T. Co. 
one-half of the surplus earnings of the company in excess of the int. on the 
bonds and a div. of 4% on capital stock, % be used either for the ~~ 
of these bends or for new construction. - 104, p. 763. Listed on Phil- 
adelphia Stock Exchange. 


EARNINGS.—For calendar years: 
Gross Rentai 


Outstanding. Maturity. 
485,000 


Other ll F ny Baitance 
Ss. (35%). Rects. Recei &c. Surplus 
155,385 $10,540 $165, O35 3S 674 $113,251 

is Sess Isis 8365 lasers SLES 0ha88 
7a p-1810: V 108 > ° é : 54.519 104,360 


Latest Earnin 8. —For m. year 1926, rental (35%), $113,059; total re- 
ceipts, $128,029; interest, taxes, &c., $49,759. Cal. year 1925, rental 
(35 %). $105,868. total receipts, $118,990: int., taxes, &c., $46,321. For cal. 
a 3924, rental (35%), $110,137; total receipts, $122, 248; int., taxes, 

c , 

Compare V. 104, p. 763; V. 124, p. 3350. 


New Companies .—Since 1920 the following pempyates See have Lom incerp. 
Name— seen 4 and ‘< Mt In. 
n. nid. 
Germantown Loop Ry. Co Mar. 31 1 900 *332, 532,00 
—— ee Saas Sy Ry. 3 Fev. 3 192° 10,000 #75000 
hamplos onnecting y o...-Jan ie. pa y 
Frankfo rd St. Connectin Co....May 25 1923 20,000 20 
- So M 99,000 


Pelham & Frankford St. 

Tioga & Frankford St. R 75.000 é 

Wayne Junction Connect: ng Ry. Co_.May 25 1923 80,000 0. 

oft of = . oes companies are leased to the Philadelphia Rapid fo.08 

or yea: 

* By authority of the stockholders at r. sao held Sept. 22 1921, the 

eapital steck of the Germantown Loo peu Sy . Co. was reduced from $32,000 

to $23,000 (from 640 shares to 460 res, par $50). 





UNION TRACTION. 


Lease.—The Union Traction Co. has been leased for 909 years from July | 
1902 to the Philadelphia mene Transit Co. Lease rental (payable in 
gold) is $900,000 per annum (equal to 3% on the face value of the $30,000,- 
000 stock) for the first two years, $1,200,000 per annum (equal to 4% on 
stock) for the next two years. os 500.000 per annum (equal to 5% on stock) 
for the next two years and $1 800.000 annum (equal to 6% on stock) 
thereafter. The stockholders of the Union Traction Co. were given the 
ms to purchase 150,000 shares of the new Rapid Transit Co. stock. V. 
74, 989. Included at the time all the leading street passenger railway 
ino within the city of Philadelphia. 


ORGANIZATION .—Chartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People's Traction com- 
panies, in place of which were issued collateral trust certificates secured by 
the shares placed in trust. In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 leased fer 999 years the Phiia- 
delphia Traction at 8% on its capital Fn -y V. 61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount  poereee & R. for 999 years 
at 6% on pref. and 4% on com. stock. See V. 66, p. 236. The Lehigh Ave. 
Ry. Co. ($1,000,000 stock) was leased for S08 years from July 1 1899. 
See terms ~ consolidation. &c., in statements for the constituent see 
and V. 61, 152, 197, 283, 663. For change in terms of lease see 
Pp. 594. ‘Pie bPtiadelphis Rapid Transit now operates the road. 

. 2903. 

ae owns entire stock of the Philadelphia & Willow Greve 8t. Ry. Co. 

Union Traction shareholders in Oct. 1908 pve their assent to the use of 
*ertain securities owned by the Union Trac. to be pl ed as collateral 
for the $5,.000.000 loan of the Phila. Rapid Trance Co . 87, p. 1110. 
The shareholders voted June 20 1910 formally ratified Sept. 21 1916; 
v.91, p. 337) to purchase the equipment of the Phila. Rapid Transit, and 
ease same to that company on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 Soy ves to purchase additiona! equi ment and lease it to 
the Philadelphia id Transit Co. and to issue .000 ear trust certifs. 

‘Series B) as a result of the transaction. In ay 1913 a further issue of 

1,944,000 oy _ (Series ©) was put out. See under Phila. Rapid 

Transit and V. 96, 555, and V. 97, 803. 

On Feb. 28 1911 sheschaléese voted to Feorantes new Phila. Rapid Transit 
£10,000,000 mtge. See V. 91, p. 1575; V. 92, p. 324, 463, Stock- 

olders in Feb. 1925 to increase interest rate on these bonds from 5% to 6%. 
Compare V. 120, p. 


455. 
Income Taz Decision.—See under Phila. Rapid Transit Co above. 
STOCK AND BONDS— Date. Interest. Outstanding Matur 
Stock $30,000,000 (par $50)-{ ---- J-J 600. oy shs.{ July "27 


write 
- 8% 
| $17.50 pd in} 
Trust company certificates,) 1895 4@A-O $29,730,114 Redeem. aft. 
Id cpt}Oct. 11945. Int. 
) 


at Penna. Co. for Insur. 
on Lives & Granting Annuities, trustee. 

Coltateral trust fires mortgage{ 1902 44 1.022 000 July 1_ 1952 
1,500,000 go cpt|Land Title & Trust Co., Philadelphia, Trus. 
Trust ©. on eates: —The trust certificates are not the direct obligations 
of the Union Traction Co., but were issued by the Pa. Co. for Ins. on Lives 
& Granting Annuities. t to pay for the shares of the Electric and People's Trae- 
tion companies purcha and are secured by a de t with the Trust Co. 
of all the shares of the stock of the Electric Traction Co. and the People's 
Traction Co. thus acquired. See description of certificates in V. 64. p. 135. 
The principal is due upon default at any time of payment of interest or taxes. 

They are redeemable at option of that co. on and after Oct. 1 1945. 


Collateral Trust Bonds.—The collateral trust bonds were issued to fund 
the floating debt and are secured Py, the deposit of the 35,000 shares of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to cal] at 105 and accrued int.; $144,000 has been retired by sinking fun 

OFFICERS.—Pres., Jeremiah J. Sullivan; V.-P., A. Balfour Brohmen: 
Sec. & Treas., T. M. Cleary.—V. 121, p. 3132; V. 122, p. 3343; V. 123, 
Pp. 2657, 2903. 


LINES CONTROLLED BY UNION TRACTION CO. 


(1) CATHERINE & BAINBRIDGE STREETS RY. 


ORGANIZATION .—Incorporated May 14 1889, and leased to the Phila- 
felphia Traction Co. Mar. 1 1890 for 99 years, and included in lease of that 
company to the Union Traction Co. Oct. 1 1895; in +. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400,000 
Sw) won by Phila. Trac. Co.); rental is $24,000 yearly, besides interest 
an xes 


jae OF OPERATIONS.—A trolley road. Aggregates 5.389 miles 
of trac 

san $150,000 Ist M. 5s due April 1 1920 were extended for 10 years 
a .. 

STOCK AND BONDS— Date. Interest. 
Stock (par $50) 6% M-S 
lst M $150,000 ($1 cc c- cpt 1890 6% A-O 
Due lessee Dec. 31 1926 

Bonds are b..4 subject to call. 
Lives, &c., 

Dividends. a  ~ of 6% are paid. 


(2) CITIZENS’ PASSENGER RAILWAY. 


ORGANIZATION .—Incorp. Mar. 25 1858. Leased to Frankford & 
Southwark Phila. City Pass. RR. Co. April 1 1892 for 999 years; rental 
,000 > Se —~ gt i, to 28% on stock, or $14 parts) cbere- 
as assumed by the Electric Traction Co. on Aug. 17 1893, 

effective from July 1 1893. Operated by Phila. Rapid Transit Co 


ves. 7, Decision.—See under Phila. Rapid Transit Co. above and 
* i Stiestecd, $500,000; par ($50); paid in, $192, a on 8,500 
shares and $15 on 1.500 shares. 12.243 miles of track.—V. 108, p. 784. 


(83) CONTINENTAL PASSENGER RAILWAY.—A trolley road. 


ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 1886 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 
per annum, interest, taxes and operating expenses; lease assigned to Phila- 
delphia Traction Co. June 30 1884. Operated by Phila. Rapid Transit Co. 
Stocks owned, per balance sheet Dec. 31 1926, $600,000. 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. aboyr 
and V. 108, p. 784. 


STOCK AND BONDp— Date. 
Stock (par $50) 


O.. ree. 
$400 ,000 
160,000 April t 1930 
234 698 


Interest at Penn. Co. for Insurances on 


Interest. Outstanding. Maturity. 
$6 J-J (20g Co ee: 


$29 eat ao in. } See tex 
First mortgage ($500 1879 4gJ-J ow iggy aT 1069 
$1,000) ¢ Land Title ‘ ae Co., Phila., trustee 
Due lessee for additions Dec. 31 1925, 2.2 
A semi-annual! dividend of $3 was ~% oo 30 1925, rs 38c. per share, 
to cover income tax for the first of 1924. V.1 120, 2941. In Dec. 
1925a \ pane anaes dividend of $3 was paid, less 37c. for aieond half of 1924. 
tax. 13}. * Psa Ps oan June 1926 $5 tess 38c. tax. In Dec. 1926 $3 less 


50c. san 
oF mpeg 2 F at 4%. 


and 
c&r 


Bonds ents orig a 8%. but in 1909 were extended for 50 

Int. payable at office of exch. Not subject to call. Bonds were listed 

in 1909 on Phila. Stock Exc , Pp. 822. spar. 16 34 miles .— 
V.120, p. 2941; V. 121, p. 2637; . 122, p. 3080; V. 123, p. 3037 


(4) ELECTRIC TRACTION. 
ee ae es —saoere. May 8 1893 and acquired control ef the 
Citizens’ Pass. , e Frankford & Southward Phila. City Pass. R.R. 
and the Second e Tatnivd Streets Passenger Ry. On July 1 1896 leased for 
1 ie the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 
the Brown & Parrish St., Ry. and the Citizens’ North End St. Ry. 
Btn Leos the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been paid, the Pennsylvania Ce. for 
Insurances on Lives & Granting Annuities issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
See V. 61, p. 197, and also “Union 


property for 998 years and 3 months. 
raction’’ above. 
FIELD OF OPanstiORS AND CHARACTER OF BUSINESS.— 


| Mileage, 131.642. Rail, 90 Ibs 


ees stock authorized, 175,000 shares of 
issued, 152,396 shares as 
total $8, 307° 920. —v. 


50 each; 
550 paid and 22,604 shares of $30 paid, making 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 127 








(6) EMPIRE PASSENGER RY. 


ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. Ps 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine 
teenth Street Passenger Railway Company for 999 years. Transferred 
Oct. 1 1895, along with all right to dividends on 6,090 shares of its stock 
(then Aid by the Union Passenger Railway Co. as trustee and lessee), by 
——. of a Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

FIELD OF OFBRATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 13.303 miles 

A trolley road. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock (par $50) ------ (All owned by Phila. Trac.) tf Pees 
ay i ye yp ag ---c.cpt. 1900 3%84J-J 200.000 Mar. 1 1930 

Bonds.—The new 3%s were iagned to retire a like amount of 7s due 
Jaly 1900. Land Title & Trust Co., P’ 
OP lessee company for additions Dec. “31 1926, $705,715.—V. 70. D 


For the remaining subsidiaries of the Union Traction Co. see ‘‘Public Utilily 
Compendium" of April 30 1927. 


Maturity. 





ALLENTOWN & READING TRACTION CO. 


OBGARTIEA TION — tncsep. Ape. 25 1898 and leased the Allentown & 
Reading Electric Street , é or 290 years from June 4 1898. On Feb. 6 
1902 leased for 290 years the Kutztown & Fleetwood Street Ry. Controle 
the Kutztown Light, Heat & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 39.60 miles main line, 7.50 miles sidings—total, 
¥- 10 miles; 43 cars. Connects with United Traction Co. tracks from 

eading, thus forming a through line from Allentown to Reading. 


STOCK AND 3 Date. Interest. Outstanding. Maturity. 
Gone: Bene eee CONE Bikekce cece }3“%évere~cs I i ait icine atte 
Allent & Kutz Ist PM $250. 000; 1990 58 J-J 250,000 July 1 1930 
g $100, $500 & $1,000_cpt | Interest at Fidelity Trust Co., Phila., trustee 
let M Kutztown & Flestw'd 1902 5e¢J-J 200,000 Jan 1 1932 
$200,000 guar p & i__ 
1st consol mtge $750,000 gold 1902 58@J-J 00,000 July 1 1932 
500 & $1 000). ck c Int. at Integ. Tit. Ins. Pat Co.,Phil. trust 
2aconsol mtge $300,000 ($500/ 1907 5 163,090 May i 1937 
(\ * =e c&r_tf | Berks County Trust ye , Riading, trustee 
Bonds.—Of the $750,000 of new consols, $450,000 reserved to retire 
peter liens. They are subject to call at par since ony 1 1917; no sinking 
The first mortgage bonds are redeemable at par. 


EARNINGS.—For calendar year 1926. Gross, $318,346: net after oper. 
expenses, Maintenance, $58 440; bond interest, $45,973: other yr ry 
and discount, $2,637, bala ice, sur., 319,828. For calendar year 192! 
gross, $304,194: operating expenses, $235,688; bond interest, $45,650; other 
interest and discount, $351; balance, surplus, $22,505. For year 1924, 
gross, $287,868; net, $59,750; bond ppnerens. $45,650; other interest and 
discount, $1,694; balance, sur., $12,406 

OFFICERS. ere. Geo. B. Shaffer.; V.-P., Sol K. Hoffman; Sec., 
Diener; Treas., - Mohn. Office, 121 N. 5th St., 
Vv. 109, p. 675. 


J.A. 
Reading, Pa— 





BUTLER RAILWAYS CO. 

ORGANIZATION .—Incorp. July 1 1917 in Penn. as successor to 
the Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The property of the Butler Pass. Ry. was taken over by the holders of 
$500.000 Ist mtge. 5% bonds due 1936 and reorganized. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
or ag 13.28 miles of Gace in Butler. Rail (girder, except 2% miles T), 

Ibs. Gauge, 5 ft. 2 in 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i i Te Bae abe e ee 
1918 5 g J-J 250,000 Jan 1 1948 


First mortgage $300,000 gold 
($500 & $1,000)___c*&r.tf = pegs Butler Co. Trust Co., trustee 
Butler a 
Bonds.—Not subject to call and no sink. fd. 

EARNINGS.—For cal. year 1924, gross, $106,022; net after taxes, 
$4.921. In 1923, gross, $113,107: net after taxes, $6,128. In 1921, gross, 
106 ,072; net before taxes, $23,822; int. & taxes, $15,709; bal., = se, i1¢. 
n , 


n 1920, gross, $152,054; net after taxes & deprec., $2,696. 
gross, $126,286; net after taxes & are’ — $9,829. 

OFFICERS .—Pres.,........-..-.-3 J. V. Ritts; Sec.-Treas. and 
Gen. Mgr., R. E. Sprenkle.—V. 110, : 1748. 


—_—_< 2 


THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION .—A _ reorganization in 1921 of the Northampton 
Traction Co. (for nistory see “Electric Railway’ Supplement of April 29 
1922) sold at fureciosure June 1 1921 Holders of Ist Mtge. 5% bonds of 
the old co. received a like amount of new Northampton Transit Oo. 1s‘ 
Mtge. 6% bonds, as per plan in V. 115, p. 760. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road extending from Easton, Pa., to Tatamy, Nazareth 
and Bangor, Pa. 





&TOCK AND BONDS— Date. Interest. Outstanding. 4aiurity. 
Common 3,000 shares (no par) _... ..-.-.--- 3,000 shs. 
ist —— $400,000 red at fos 192! 6 J-J 400,000 July 1 194) 


0 eee 
a8 oe 3 $250. 000 red at 105} 


)No amen 7" Oo., Easton, Pa 
1921 6 J-J 200.000 July 1 1941 

Northampton Trust Co., Easton, Pa., Trust 
pone ane ane 2d mtge. 6s held in treasury 

OFFICERS.—Pres., Chester Snyder.-—V. 115, p. 760. 


PHILADELPHIA & EASTON TRANSIT CO. 


Under date of Sept. 27 1926 we were officially advised that company was 
going out of business. V. 123, Pp. 2262. For sale of property, see v «See 
p. 2901. For history, &c., see peblic Utilities’’ Compendium” of May 1 
1926. 


Trustee 





WESTMORELAND COUNTY RAILWAY CO. 


ORGANIZATION .—Incorp. in Penna. on Dec. 27 1904. Is a con- 
solidation of Bradenville & Derry St. Ry. and Blairsville a Derry St. Ry. 


FIELD OF OPERATIONS.—Operates 7 miles of track. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $500. — Pes 500 ,0CO 
First 5g M-S 179,900 Mar 1 1935 
($100 wt w4 East Find Sav. & Tr. Co., Pitts., Trus. 
de. —No sinking ney and bonds are not subject to call. 
~ARNINGS.—For calendar years: 





Maturity. 


Gross. Netaft.Taz. Int. Deficit. 

0 $52,675 $5,058 $9,663 $4,605 
Dis bGnevtensenisnnnenmegde 55,608 5,536 9,266 3,730 
OFFICERS.—Pres., John E. Potter; V.-P., F. Wm. Rudell; Sec. & 
8. Calvert, all of Pittsburgh; Supt., F. Schwerdt, Derry. 


H. 
—V. 82, p. 50 





MUNICIPAL SERVICE CoO. 

Controlled by Hpttenel Rar Service Corp., which owns 99% of the 
common stock. 120, 2944 

Management. aaa , & Management Corp., 165 Broad- 
way. New York City. 

ORGANIZATION .—Owns, controls or is to acquire local operating public 
utility companies, serving with electric light and power, gas, ice, railway or 
bus service, or steam, 272 communities in Pennsylv ania, Maryland, Dela- 


ware, Virginia and Georgia, as follows: York Rys. Co. (and subsidiary 








companies, Edison Lt. & Pow. Co., York Steam Heating Co., York Transit 
Co., and York Suburban Land Co. ), Glen Rock Elec. ight & Power Co. 
(and subsidiary companies, Railroad Electric & Power Co. and Deer Creek 
Water & Power Co.), Citizens Traction Co. (and subsidiary companies; 
Citizens Light & Power Co., C itizens Transit Co., Reno Bridge Co., and 
Monarch Park Hotel Co.), ‘Titusville Light & Power Co., Chester Vailey 
Electric Co., Youngstown & Suburban Ry. (and subsidiary cos., Youngs- 
town & Suburban Transit Co , Youngstown & Suburban Transit Lines, Inc., 
Columbiana Bus Co., and Interurban Realty Co.), Valdosta Lighting C o, 
Ware County Light & Power Co. (and sub., Bainbridge Ice Ge. ), and Key- 
stone Public Service ed Cag sub. cos., Scranton Ry. Co., Scranton 
Bus Co., Carbondale Gas C toona & Logan Valley Electric Ry. Co., 
Logan Valley Bus Co., Home ‘plete Light & Steam Heating Co.), and in 
March 1926 acquired all the common stock of Eastern Shore Gas & Electric 
Co. Through tnese operating companies, 75,463 customers are served, of 
which 72,322 are electrical, 2,460 gas, 201 water, and 480 steam service. 
Company also operates street raiway systems in cities in Pennsylvania and 
an interurban railway in Ghio. The companies serve an aggregate total 
pogelation of about 1,156,000. 
he electric systems of company have a tota Jinstalled capacity of 57,811 

h. p. and 615 miles of transmission lines. The gas properties include 
generating plants with a daily capacity of 750,000 cu. ft. The ice plants 
have a daily capacity of 365 tons. The street railway properties consist of 
269 equivalent miles of single track. During the year ended Feb. 28 1927 
ere wee generated 142,037,513 k.w.h. of electric energy, and 61,304,000 
cu of gas. 

The street rallwaye carried 66,753,651 


assengers durin 
Feb. 28 1927. " 


the year ended 
Also ore buses, wh . carried 3, 


as  poneengers 
Goring | the same period. . 104, p. 2235; V. 117, p. 2770: 118, p. 907. 
Offer Pdi diockholders.. —See V. 120, p. 1881. 
STOCK AND BONDS— Date. Interest. Outstanding. oes. 
Common 100,000 shs (no par). _.-- -J % 500 shs. _See te 
Pref cum 6% $5. ,000 ,0Gu($100) _-- -F 3,607,300 Nov ‘on * 
First Lien Coll Trust tge/ 1917 5M-S1 4.474.500 Mar 1 194 


$20,000. ,000 ($500 and $1,-/ Interest payable in Boston and Philadelphia. 


D6 aie aceiinedeed @een c*.cpt | Philadelphia Trust Co., Trustee. 
wore sf coll trust gold ser rt 1926 6g¢F-A 5,422,400 Feb 1 sees 
($1,000, $500)_____-- c*.tf Peas. Oe. for Ins. on Lives & Gr. Ann.,Phila 
rus 


Bonds.—The Ist lien & coll. trust bonds are secured by $5,486,900 mtge. 
peas. $576,000 pref. stock and $1,594,825 com. stock of sub. cos. Add’l 
ds may be issued only for acquiring and pos under the mor 
Hy an equal amount of mortgage bonds of subsidiaries now outstan 
Ay or, further, at the rate of 85% for those to be issued by subsidiaries 
for nstruction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes and renewal reserves, less Ty fund payments on 
present geb. co's. "call from Mar. 1 1918 to Mar. 1 1925, and 5% there- 
after. Subject to 1 in whole or part on any int. date at 103 and int. 
The 30-vear 6% s. f. collat. trust gold bonds, Series A, dated Feb. 1 1926, 
are secured by a Murocs first lien upon the entire common stock of Keystone 
Public Service Corp. and all stock of York Railways Co. owned; further by 
a direct lien on the bonds and stocks of other subsidiary companies, pledged 
and deposited under the collateral trust 5% bond agreement subject to 
the lien thereof. Additional bonds may Je issued under conservative 
restrictions. A sinking fund Proven for equal semi-annual payments 
for interest and sinking fund of $202,500 to the trustee, beginning Feb. 
1927. The balance after payment of interest to be used to retire bonds. 
Red. on 30 days’ notice, all or part, at 105 and int., reducing 4% % for each 
Yon elapsed from Jan. 31 1936 to maturity. Interest payable in New 
ork or Philadelphia. Penn., Conn. and California 4 mills, Maryland 
mills, Dist. of Col. 5 mills and Mass. 6% taxes refundable. In March 
16 6 G. H. Rollins & Sons, etc., etc., offered $5,500,000 Series A bonds 
at 96 and int., to yield about 6. 30%. V. 122. p. 1610. 
All of the outstanding 6% serial soupen notes due Dec. 1 1938, 1927 





ond ieee were called for payment June 1 1926 at 101 and int. . 122, 
Pp 
Dividends.—6% 1s being paid on pref. stock. Of the $3,607,300 pref. 
stock outstanding, $512,700 is entitled to extra divs. of 244% r year. 
Initial dividend of 1% on common stock paid in April 1914; in 1915, 3%; 
pore and 1917,4%. None to 1922, when $1 was paid. In 1923, May, 25¢c.; 2 
Aug., 40c.; Nov., 40c. In 1924, $2. In 1925, $2. In 1926, Jan., 
April, 50c.; July, 50c.; Oct., 50c.; Dec., 50c. In 1927, Jan., 50c.; ‘April. 
In Oct. 1923 a stock div. of 19-81 of a share of com. was also paid. 
EARNINGS.— 
For Calendar Years— 1924. 1923. 1922. 19 
Gross earnings________- $5,109,210 $4,734,343 $3,626,299 $2. $73: 165 
Oper. expenses & taxes_._ 3,251,360 2,979,034 2,298,012 ,671,541 
Income from oper’ns__ $1, 0S see $1, H 95.309 


$1,328,287 $801 ,624 
Other ingome----_--_--- 90 24,690 39,604 23,477 








Gross income______-- $1,954,940 $1,879,999 $1,367,891 $825,101 
Income deductions___~.- 11,053 6.781 6,043 11,892 
Fixed charges subs., incl. 

minority insterest__-_- 470,915 478,538 308,25 116,179 
Exp.—Munic. Serv. Co. 46,072 33 682 39.066 17,148 
Int. collat, trust bonds__ 208,044 198,384 183.646 157,771 
Interest coupon notes___ 62,048 65.584 88 931 88.754 
Other interest__..___.- 5.188 14,597 10,276 26,138 
Amortization disc., &c_-_ 43,712 42.342 49,865 45,984 
Renewal reserve______- 546,72 441,71 315,321 148,816 
Federal income tax____. 92.088 96.198 63 861 8,710 

Bal. available for divs. $469,098 $502,183 $302 629 $203,710 

Latest Earnings.—For calendar year 1926: Gross. incl other income, 


$10,786,748; net, $3,285,681; 
charges, $601,144; bal., sur., 
$10,166,694; net, $3,629,772. 
OFFICERS.—Pres., F. W. 
C. A. McClure; V.-P 
N. Y. City.—V. 


prior charges of sub. cos., $1,932,551; fixed 
$1,251,986. For calendar year 1925: Gross, 


Woodcock; V.-P., H. D. Polhemus; Sec., 
. & Treas., Milward Oliver. Office, 165 Broadway, 
122, p. 1610, 2192, 2800; V. 124, p. 646; V. 125, p. 518. 








Municipal Service Company 


Owns or controls Publie Utility Companies 
which serve communities in 


Pennsylvania, Ohio, Delaware; Maryland, 
Virginia and Georgia 
Subsidiary of National Public Service Corporation 


Outstanding securities of this company 
bought, sold and quoted 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 
Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 
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PUBLIC UTILITIES 


[Vor. 125. 
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THE CITIZENS’ TRACTION CO. 


Management, General Engineering & Management Corp. 

Control All common and pref. stocks outstanding owned by Municipal | 
Service Co. 

ORGANIZATION .— Inco 
and operates the Citizens’ Light & Power Co. 
(an amusement park with 60 acres of ground), 
the Citizens Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 25.68 miles of track in Oil City, Rouseville 
and Reno, and connecting routes on both sides of the Allegheny 
River. 65-lb. and 70-lb. T rail and 85-lb. girder rail. Hias 40 
motor cars and 5 freight and miscellaneous cars. Also operates buses 
through Citizens Transit Co. Passengers carried during 12 mos. end. 
Feb 28 1927: railway, 1,459,140: bus. 1,628,505. The controlled Citizens’ 
Light & Power Co. furnished electric light and power for Oil City, Franxlin, 
and vicinity. 

STOCK AND BONDS— 
Common $1 ,000,000 S20) 
Preferred $1,000,000 ($50 
First mtge $2.500.000 gold 

($1,000) sinking fund_ _c*tf{Pa. Co. for Ins. on L. & G.A..P 
Refunding mortgage $2,500,-| 1917 M-N x1 ,263, 000 per * 1 1942 

000 rtf{Pa. Co. for Ins. on L. & G. , Phila., trus 


x All held by Municipal Service Co. and pledged under 3 lien & coll. tr 
bonds dated March 1 19:7. 


Bonds.—ist M. closed. Red. at 105 and int. in whole on or after April } 
1917, or in part for sink. fund began July 11918 Sink. fund of 1% Pe 
ann. became operative July ] 1918. An ieageovenens fund bg lg of Wf 
semi-annually became operative on Jan. |] 192 See V. 94, 1118, 697. 
Int. at office of trustee. $1,280,000 re.fM. Sones reserved to P tire Ist M. 
remaining bonds to be issued for additions and extensioas under certain 
restrictions. 


Dividends .—First div. on pref.—2% % 
2%. in1914, Jan., 2%; July,24%%. 
uar div. of ik In A 
eis A} July, 1 : and same rate quar. ance to and incl. Dec. 19 0 

, Jan., 3%; April, 14%; July, 14%; .14%.. In 1922, 6% 

In 1 , 6%; since paid 1K%% auas, , tnitial div. on ror i 
"a 1916, 14%%; in 1917, Te; 

%, %; Ge t. 
ao. 2%%; July, 1% 1921, Jan., 
1922, April, 1%; July, 2%. In 1923, ; April, 
Oct.,3%. In 1924, April, 2A 533 : June, 214%: Se pt. 1%: ‘a 2%, 
1925, April. 14%: Oct., 1% . 2%; total, 4%%. 

EARNINGS.—For pet Be oe (incl. subsidiaries): 
Gross. Net after Tazes. Interest Charges 
1927 - $1,049,651 $506 872 $136,761 
$1,025,910 $469,139 $132,697 
1924 978,194 454,916 124,157 
OFFICERS.—Pres., F. W. Woodcock: 
and V.A. Redfield; Sec.,C. A. McClure; 


Vice-Pres., H. D 
Treas., W. E. Shaw Jr. 
Oil City, Pa., and 165 Broadway, N 
p. 2413; V. 115, p. 644; V 


wrated in Pennsylvania Nov. 201899. Owns 
the Monarch Park Hotel Co 
the Reno Bridge Co. and 


Maturity 
See text 
See text 
ril 1 1942 
ila., trust 


Date Interest. 


Outstanding. 

$1 .000 000 

600.000 
1.268.000 A 


1912 


~—was 
“In 191 


aid Jan. 2 1913; July 1913. 
. Jan., 3%; in April paid » 


Aone same rate quar. to and incl. Oct. 1918. 


1%, 
1245 


42: 


Io 


Balance. 
$370,111 
$336 .442 

330,759 
Polhemus 

Offices, 
112, 
124, p. 3494. 


ew York City. —V. 106, p. 818: V 
. 116, p. 2388; V. 119, p. 1063; V. 


YORK RAILWAYS COMPANY. 


Jontrolied by Municipal Service Co., which see above. 

ORGANIZATION .—Incorp. in Penna. Nov. 15 1907 as a consolidation 
of prepenwes operating in York and vicinity. V. 85, p. 1403. Franchise 

stua 
Pe he following Gommgpaties have been consolidated or merged: 
York Street nenwey & York Haven Street Ry. Co 
Wrightsville & York Street Ry Co. Red Lion & Windsor Street Ry. Co. 
York & Dover Electric Ry. Co. Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Co. 
in April 1913 to take over the lighting and 
Railways and other properties, including t 
the lighting companies of West York, North York, Manchester, Mount 
Wolf, Dover, Hallam and others. In July 1915 the Merchants’ Elec 
tric Light, Heat & Power Co. of York was purchased and with five subur- 
ban lighting companies consolidated with the Edison Light & Power 
Co. During 1916 a municipal lighting system was installed in York 
under a 10-year contract. Also owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). In Aug. 1923 organized 
the York Transit Co. for the purpose of operating buses 

FIELD OF OPERATIONS AND CHARACTER 
A trolley road. Owns and operates about 84.()1 miles of track centring in 
York, of which 25 35 miles are within the city of York Interurban lines 
York & Windsor, 12.62 miles; York & Wrightsville, 10.49 miles; York & 
Dover, 8.28 miles: York & York Haven, 10.44 miles, and York & Hanover 
17.39 miles. Passengers carried during 12 mos. Feb. 28 1927: 10,420.819 
electric output Edison Lt. & Pr. Co., 47,738,972 k.w.h.; station capacity, 
11,050 h.p.; number of consumers, 24.275; population served by co. and 
subsidiaries, 126.000. 

Exchange Offer.—in Dec. 1922 the Municipal Service Co. offered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 
{par $50) 5 shares of 6% cum. pref. stock of the Municipal Service Co 
par $100). V. 115, p. 2582. 

STOCK AND BONDS— 
Common $2,500,000 ($50)_-_-- 
Pref $2,000, 000 5% cum ($50) -_ 


incorporated 
,ower subsidiaries of the York 
e Edison Electric Light Co. 


OF BUSINESS.— 


Date. Interest. Outstanding. Maturity. 
See $2.500.000 Apr '27,1% 
1,600,000 Apr '27,1% 
lst mtge & coll tr $10,000,000) 1907 5 4.988.000 Dec 1 1937 
gold ($1,000)--.----.- ce*tf\|Guar. Tr. & Safe Dep. Co., Phila., trustee. 

Stock.—Pref. stock is cumulative 3 years from date of issue. Stocks are 
listed on Phila. Stock Exchange. 

Bonds .—The stock of the controlled Edison Light & Power Co. and York 
Suburban Land Co. are deposited as additional security for the bonds. 
$1,178,000 bondsin treasury. Remaining bonds can only be issued under 
certain restrictions. No sinking fund. See particulars of bongs. property, 
a “*y V. 87 P 40. Bonds listed on Phila. Stock Exchange V.89, p. 412; 

D. 
‘Sule. —Initial div. on pref.—1%—paid July 1911. 


In 1912, 4% 
In 1913 and 1914, 5%. ni 


In 1915 the regular Jan. div. of 24% was paid fn 
5% scrip dated Jan. 30 and maturing Jan. 30 1918, but called for ayment 
on Jan. 301916. The July div. of 24% was aid in cash. In 1916, 64 
In 1918 to 1924 incl., 5%. In 1925, 5%. n 1926,5%. In 1927 , Jan., 
14%%: April, 1%% An initial quar. div. of 1% was paid on the « common 
stock ety 15 1922. 114, p. 2826. In Oct. 19: 221% was paid. In 1923, 
4%. In 1924, gan... Yd} April, 1%; July, 1% ; Oct., 1%% In 1925, 6%. 
In 1926,6%. In 1927, Jan. »1% : April, 1% 
EARNINGS.—Combined pis Aad for calendar years: 
Gross Net, after Fixed 
Pornines. Erp. & Tares. Charges. 
.460,101 $1 ,035 094 $490,190 
5 307 yt 966 .092 176,456 489 635 
748,314 246,900 501,415 

Note.—Taxes, et and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven WwW ater & 
Power Co., whereby it assumes certain fixed charges of the co.’s steam 
power plant. 

OFFICERS.—Oper. Managers, Gen. 
165 “ete N. Y. City. Pres., F. W. 
hemus, J. E. W ayne: ind L. Cc Mayer; Sec., 
Milw: os Olive r. Offices, Y ork, Pa., and 
—V. 120, p. 3317. 


Balance, 
Surplus. 


$544,904 


Eng. & wee Corp., 
Weodcock; V.-Ps., H. D. Pol- 
C. McClure: V pk Treas. 
i65 Broadway, N. Y. City. 





PENN CENTRAL LIGHT & POWER CO. 

Controlled by National Elec. Power Co. 

stock, except directors qualifying shares. 
vision and management of Electric Met. 


, Which owns the entire common 
Operated under general super 
& Engin. Corp. of N. ¥. 


ORGANIZATION.—Incorp. on Oct. 26 1915 in Pennsylvania as United | 
rties of the old Penn | 


Lighting Co. and on Oct. 27 
Central Light & Power Co. On Oct. 
Penn Central Light & Power Co 
co., 


1925 acquired the prope 
27 1925 changed its name to the 
, For furthe r pares ulars as to history of | 
see “Public Utility C ompedium' * of Oct. 31 192: 


| 


| companies. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates public utility properties, furnishing, without com- 
petition, electric light and power in 100 communities in central and north- 
western Pennsylvania. The largest community served is Altoona. Co. 
also wholesales or interchanges power with Penn Public Service Corp., 
Keystone Power Co., Potomac Edison Co. (West Penn System). and other 
Manufactures and distributes gas in Huntingdon and Lewis- 
town. Through ownership of al! of the common stock (except directors’ 
shares) of the Lewistown and Reedsville Electric Ry. Co. corp. furnishes 
street ry. service in and about Lewistown. Total territory served, 5.500 
square miles; population, 350,000. Co. owns 4 modern generating stations 
with an installed capacity of 97,000 k.v.a. There are 380 miles of high 
tension lines (maximum operating voltage 110,000 volts). of which 108 miles 
are in the form of double circuit steel tower lines. The transmission system 
serves 52 sub-stations (capacity about 97,000 k.v.a.). 43,477 electric cus 
tomers. ‘Two gas plants ‘in Huntington and in Lewistown). serving 2,800 
customers. 914 miles single track of electric reilway. Co. also owns 
office buildings, coal lands and mining rights, containing reserves of over 
10,000,000 tons of coal, &c. 

Franchises —-All important franchises are without time limit and free 
from burdensome restrictions. 


STOCK AND BONDS— 
Common stock (no par) 
Pref. $5 series 150,000 

(no par) 

First and ref mtge (closed) { 

($500 & $1,000) gold. ¢*.tf! Int. at Penn Cx 
First & ref M 6% Serdue1y53/ 1923 

Series due 1964 4 1924 , 

($500 & $1,000 c* & $1 eG) Penns. Co. for Insur. on Lives & Granting 
ke r*) gold f! Annuities Phila... trustee 
lst & ref M 54s of 19251 $1. “ 1925 5144 ¢A-O 7,000,000 Oct. 1 1975 

000 ,500,100 &c*$1 ,O00) _ _tf Int. at Seaboard Nat. Bk., N. Y. City, trus. 

Miffin Co Gas & Elec Co ist) 1906 52 A-O 135.50 Apri ItBo 
M ($500 and $) ,000) __c.tf aa at office of W. W. Cunningham, Lewis 


| town, Pa., trustee 
Raystown Ooo cronies M $750. i "$519.500 April 1 1938 
*) 


Date. Interest. Outstanding. 


30,000 shs See text 


111,270 shs. See text 
$2,170,500 Apr 1 1950 
o. for Ins.on L.& G. A.,trust 
J 19.300,000 Dee 1 1953 
2,053,000 July 11964 


Maturity 


shes. 
— Q-J 
1910 A-O 

s 


1908 5g A-O 

000 ($1,000 Grange Trust Co., Huntington, Pa.. trustee 

Cove Electric Co ist mtge 192! 6 A-O 45.500 Oct 1 194) 
uar. by Raystown Water Power Co. 

1919 6 J- 5.800 Jan 1 1940 
_.|Guar. by Raystown Water Power Co 

Lewistown & Reedsv E Ry! 1899 6¢J-J 89,500 July 1 1929 

Ist M 6s (c$1,000-500) __tf| Merchants Union Trust Co., Phila., trustee. 


Stock .—The $5 series cum. pref. no par stock is pref. as to cum. divs. an 
assets ($75 and divs.). ed., all or part, at option of co. on 30 day 
notice at $80 and divs. Listed on Chicago Stock Exchange and Philadelph 
Stock Exchange. In Jan. 1926 A.C. Allyn & Co. offered 89,254 shares 
$73 and divs., to yield about 6.85%. V. 122, p. 348 


Bonds .—First and ref. mtge. 5s of 1910 are callable on any interest dat 
at 195 and interest Annual sinking fund of 1% of outstanding bonds ea 
April | to be used for purchase or redemption of bonds at not exceeding 1’ 
and interest. $303,500 retired through sinking fund up to Mar. 31 1974. 

First and ref. mtge. 6% series due 1953 are redeemable as a whole at aay 
time or in part and for the sinking fund on any interest date on 30 days 
notice at a premium of 5% on or before Nov. 30 1944, said premium to b 
reduced by \% of 1% commencing Dec. 1 1944, with a like additional! reduc 
tion commencing on Dec of each year thereafter until] maturity. Annus] 
sinking fund of 1% of outs.canding bonds beginning Oct. 1 1928, to be used 
for purchase or redemption of bonds not exceeding 195 and interest. Penn, 
4 mills tax, Conn. 4 mills tax, Maryland securities tax not exceeding 4 
mills per annum and Maas. income tax not exceeding 6% per annum o@ 
income derived from the bonds refunded. In Nov. 1923 $19.300,000 6% 
series. due 1953, were sold by Drexel & Co., Brown Brothers & Co., W. i 
Newbold’ s Son & Co., Robt. Glendenning & Co. , and Edward B Smith & 
Co., at 98 and interest. to yield about 6.15°% ‘Vv. 117. p. 2332 


The 1st & Ref. Mige. Gold Bonds, 5s, Due 1975, are issued by the Penn 
Central Light & Power Corp. which took over the Penn. Central Light & 
Power Corp. and at the end of 1925 changed its name again to Penn Central 
Light & Power Co. These ist and refunding mortgage gold bonds are 
secured by a direct lst mtge. upon a portion of the physical property of the 
corp., and by a direct mortgage on the balance, subject to certain divisional 
underlying bond issues, of which $14,659.000 are outstanding with the 
public, and not to exceed $660,300 is available in the the treasury. There 
are also outstanding with the public $6€0.300 of bonds of subsidiary com- 
panies. All these divisional underlying bonds, &c., are refundable under 
this mortgage. Additional Ist & ref. mtge. bonds may be issued from 
time to time in serries of such tenor as directors may determine. for 80% 
of new construction, &c., provided net earnings for 12 out of preceding 15 
months have been not less. than 1% times annual interest charges on all 
bonds outstanding, or for 75% of such new construction, &c., if earnings 
have been not less than 1% times the same charges. May also be issued 
for certain refunding purposes, against cash, &c. Are red. on 30 days 
notice incl. Oct. 1 1935, at 105 and int., this premium of 5% decreasing 
at the rate of %% on each April 1 thereafter to maturity. Interest also 
pavable in Chicago and Philadelphia. Penn. and Conn. 4-mill tax, Mary- 
land 4'%-mill tax, Calif. 4-mill tax and Mass. 6% income tax refundable. 
In Oct. 1925, A. C. Allyn & Co., Inc., &c., &c., sold $5,500,000 at 97 and 
int., to yield 5.65% .—V. 121, p. 1790: V. 122, p. 1611. 

Dividends. —An initial quar. Ra of $1 25 was paid in Jan. 1926 on the 
$5 series pref. aoe VW. eens 2752 In April, July and Oct. 1¢26 each 
$1.25. In 1927, Jan., $1.25: Phaetl. $1.2 25. 

EA RNINGS.—Consolidated earnings (inter-co. items elim.) for cal. years. 

Net After Bond Int., Renew.Res.& 
Tates. ac Fed. Tares. 
$2,699, ho ws. 200,316 $511,119 
2,320,87( 960,223 420,786 
Lea 708 85 338,315 
1.466.499 419,653 
2.481 .064 1,058 .722 287 .347 
sno Bebe 909 848 3! 249.869 
x Earnings are for period 12 mos. ended Feb. 28 1926. 


OFFICERS.—Chairman, Samuel Insull; Vice-Chairman, Martin J. 
Insull; Pres., Harry Reid; V.-Ps., A. E. Burnes, P. B. Shaw and Leo Loeb; 
-P. & Gen. Mer., J. H. Sheares; Spec. V.-P., Willett R. Porter; Treas., 

B. Zeigler; Sec. & Asst. Treas.. W. W. Bell: Asst. Sec. & Asst. Treas., 
M. A. Miller; Asst. Sec., J. W.Shedden. General office, Altoona, Pa. 
mye A 12h, P- 1909, 2752; V. 122, p. 348, 1457, 2497, 3607; V. 124, p. 648, 
ated, JID. 


Newton Electric Co Ist mige| 
$25.900- 


Gross. 
1926__- $4.904-300 
1926x 4,614,15 
1424 baeeideaw se 4.689, 3: 37 
~ec- 3,029,004 


Ralance. 
$988 ,32 4 


304.452 





LEWISTOWN & REEDSVILLE ELECTRIC RY. 


Controlled by the Penn Central Light & Power Corp. All of the stoc* 
and some of the bonds are subject to the lien of the mortgages of the Penm 
Central Light & Power Co. (see under Penn Central Light & Power Corn 

ve). 

ORGANIZATION .—Incorp. tn Pennsylvania on March 24 1892. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 9.45 miles of track fom Lewistown to Reedsville and Lewistown 
Junction, with a branch to Burnham. Rails 60 and 70-lb. T and 7(-lb. 
girder. Closed cars, 26, 1 snowplow, 1 miscellaneous. V. 120, p. 1204. 

STOCK AND BONDS— s Date. Interest. Outstanding. Maturity. 
Steck $150,000 ($50) em $150,000 '07-'08,5% 
let mites wold ($800 & $1,000); 1896 89.500 July 1 1929 

$150,000 not callable_ c&rtf/Int. at Mere hants Union Tr. Co., Phila. ,trur 
Second mortgage $125,000---/ 1902 5% 125.000 May 1 1949 

mmonwealth Tr. Co., Harrisburg,Pa.,trus 
Refunding mortgage $500, 000} OrolT 5 A-O 68,000 Oct 1 1949 
| Philadelphia Trust Co., Philadelphis, trustee 

The first mortgage bonds originally bore Interest at the rate of 5% and 
matured July 1 1919, but were extended for 10 yearsat6%. V.109.p.1179. 

Second mortgage 5s originally fell due May 1 1917, but were extended to 
May 11949. They are owned or controlled by Penn Central Light & Power 
Co. All the outstanding refunding mortgage bonds are owned by the Penn 
Central Light & Power Co. They were issued for extensions, impts.. 

Dividends.—1902 to 1908, inclusive, 5% per annum. None since. 


OFFICERS.—Pres. & Mer., J. I. Quigley, Lewistown; V.-P., J. H 
shearer, Altoona, se Treas., C. B. Zeigler, New York, N. Y.; Sec., W.W. 
Hell, New York Y.; Asst. Treas., M. A. Miller, Alttoona, Pa. Supt., 

. E. Gossard, Lovkaows. —V. 96, p. 487; V. 109, p. 1179. 
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WILKES-BARRE & HAZLETON RR. 


ORGANIZATION .—Incorp. in N. J. May 1901 and acquired the entire 
($1 500.000) capital stock and ($1,500,000) bonds of the Wilkes-Barre & 
azleton Railway Co. (Penna. incorporation) and deposited the same. 
together with $140,000 (entire issue) of the Lehigh Traction Co.’s 5% 
certificates of indebtedness and $926,200 (on July 7 1926 increased to 
$993,100) of the $1,000,000 stock of the Lehigh Traction Co. as security 
for the Wilkes-Barre & Hazleton RR. Co. issue of Ist coll. trust mtge. 5% 
old bonds. V. 72, p. 1281. Franchises are 999 years in and aroun 
azleton and pupeue from Hazleton to Wilkes-Barre. 

In Oct. 1922 the co. notified holders of the coll. tr. 5s (due 1951) that it 
would be impossible to pay the May 15 1915 to Nov. 15 1916. incl., coupons 
and offered in payment 6% non-cum. pref. stock of the co. To Dec. 31 
1926, 78% of the bondholders were reported to have accepted the co.'s 
plan by exchanging their unpaid coupons for pref. stocks. V. 122. p. 2194 

Holders of the coll. tr. terminal 5s (due 1945) were also notified in Oct 
1922 that it would be nnpaseese to pay the Oct. 1 1915 te April 1 1917 
incl., cou ns and were offered in por mens 6% non-cum. pref. stock of the 
co. To Dec. 31 1926, 98% of the bondholders were reported to have 
accepted the co.’s plan by exchanging their unpaid coupons for pref. stock 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $2,500,000 ($100)... ---. --.------ 2 Peet et 
Pref 6% non-cum $700,000 
Collateral trust mortgage $2,- 

500.000 gold ($1,000) -___c* ., Trustee 
Collateral trust mortgage $1,-|1905 5g A-O 1,227,000 Oct 1 1945 

500.000 gold ($1,000)__._c/Int. at Guaranty Trust Co.. N. Y.. Trustee 

Stock.—Preferred stock can, at option of company. be changed at any 
time into the bonds of the paey apt at par. said bonds to bear net lass 
than 5%, or may be red. at par in cash 

Bonds.—Of the authorized issue of $2,500,000 coll. tr. bonds of 1901 
$600.000 are reserved to retire all bonds of the Lehigh Traction Co. A 
sinking fund of $20.000 per annum, which began June 1 1908, is to be 
invested in the coll. tr. bonds or in bonds purchasable by savings banks in 
New York State. See V. 72. Pp: 1281; V. 78. p. 289. 

The coll. tr. bonds of 1905 have a sinking fund of $10.000 per annum 
which began in 1919. Bonds can be called at 110. See also under ‘‘Or- 


ganization."’ 
EARNINGS.—For calendar years (including allied companies): 

Gross. Net. Tazes. Interest. Res. oP. Defictt 

0 $828.756 $252,831 $18.287 $198.946 $137.779 $102.181 

RE. 814,079 262 326 17,261 195,150 124,482 74,567 

Sapa 912.872 315,731 18,552 181.647 137.802 22,261 

Sear 899.180 317,358 16,034 189,000 130,460 18,137 

Sb cecsoses 774,20 277,152 19,576 182.532 128,104 53,060 


x The loss in 1926 on equipment retired and abandonment of power 
plant amounted to $11,000. In 1925 the loss amounted to $95,752. 

OFFICERS.—Pres., A. Markle; V.-P. & Gen. Mer., C. B. Houck; 
Asst. V.-P. & Gen. Mar., E. B. Markle; Sec., A. Markle Jr.; Treas., Geo. 
W. Hodges; Asst. Treas., H. B. March; Cashier, Wilbert Wear.—V. 116, 
Pp 2258; V. 122, p. 2194. 

(1) LEHIGH TRACTION CO. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise 
Owns, controls and leases for 999 years at an annual rental of $ 
Hazleton & Suburban Electric Ry., a 
Bide Electric Ry.. capital $75.000; Hazleton 
capital $75,000. The $140.000 certificates of indebtedness and $993.100 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. Owns entire stock of Hazleton Auto-Bus Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
érolley road. Operates 20 miles of track, new 90-lb. steel T rails, oak tiee 
well ballasted. Koad extends from Hazleton to West Hazleton, to York 
town (connecting with penaaevege RR. and Lehigh — RR.), te 
McAdoo (south) and Milnesville. Latimer Mines and Freeland (north). 

STOCK AND BONDS— _ Date. Maturity 
ee ee ee acne  aemacanon LEE sececess 
First mortgage $500.000 gold) 1893 5g J-D 500 

($100. $500, $1,000)... .c*{Markle Bkg. & Tr. Co 
Oertificates of indebtedness 140. 


each the 
30,000; Hazleton & Soutb 
North Side Electric Ry.. 


Interest. Outstanding. 
0,000 


Hazle Park ref bonds ($1.-{ 1925 6A-O 60, Apr 1 1940 

gg eee tf\Int. at Markle Bkg. & Trust Co., Trustee 

Equip trust ctfs, Ser B_____- 925 44 A-O 170.000 Apr 1 1935 
Int. at Markle Bkg. & Tr. Co., Trustee. 


Bonds.—In Feb. 1923 the co. announced a plan for the extension of the 
lst mtge. 5s, due June 1 1923, for 10 years. V.116. p. 1649; V. 117. p. 781 


The Hazle Park ref. bonds are red. upon 60 days’ notice at par and Int. 
and either whole or re. The equipment trust certificates cover 3 steel 
cars and 10 new steel bodies. 

OFFICERS.—-Pres., A. Markle; V.-P., (. B. Houck; Asst. V.-P. & Gen 
Mer., E. B. Mar le; Sec. & Treas., A. Markle Jr.; Gen. Mgr.,C. B. Houck. 
—V.116, p. 1649; V. 117. p. 670, 781. 

(a) HAZLETON AUTO-BUS CO, 

ORGANIZATION .—-Incorp. Aug. 10 1925 in Pennsylvania. Operates 


three bus routes as auxiliary to street car lines in city of Hazleton, Pa., 
and Borough of West Hazleton, Pa. Stock authorized and outstanding 
$100,000, all owned by Lehigh Traction Co Certificate of public conven 
fence expires June 1 1928. 


OFFICERS.—Pres., E. B. Markle; Sec.-Treas., A. Markle, Jr. 


(2) WILKES-BARRE & HAZLETON RY. 


ORGANIZATION .—Chartered Dec. 13 1899 under Genera! Railroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A troiwey and third-rail road. Owns 27 miles of road from Hazleton 
to Wilke:-Barre, and uses for terminals 1 mile Lehigh Traction Co. track 
at Hazleton and 3 miles Wilkes-Barre Terminal RR. Co. track at Wilkes- 
ere’ gaoeel 31 miles. Entire road placedin operation May 1 1903 

ails, Ss. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stocks SEBO. Ge 8G BB ne cece 2 ceecesecs NOS ees 
First mortgage $1,500,000) 1901 5 zg M-N 1,500,000 May 1 1951 

“39RD Ape. Be a {Interest at Guaranty Trust Co., N. Y., Trus 


OFFICERS.—Pres., Alvan Markle; V.-P. and Gen. Mgr., ©. B. Houck; 
Sec. and Treas.. A. Markle Jr. 

(a) WILKES-BARRE TERMINAL RR. 

Entire stock and bonds owned by W.-B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. 


FIELD OF OPERATIONS AND OHARACTER OF BUSINESS.— 
3.80 miles, between W.-B Ter. RR. Junc. and Wilkes-Barre. Rails, 95-lb 
T.; gauge, 4 ft. 8% in. 

OAPITALIZATION.—Stock authorized and _ outstanding, 
(par $50). Bonds authorized, $600,000 (c&r). 
Int. (5 g A-O) payable in New York. 
OFFICERS.—Pres., C. J. Kirschner; Sec.-Treas., A. Markle Jr 


$35.000 
Date 1905; due Oct 1 





HARRISBURG RAILWAYS. 








ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the | 


Central Pennsylvania Traction Co. (see ‘Electric Railway" Section of Sept. 
1912) and its subsidiaries. V. 96, p. 202 


FIELD OF OPERATIONS. .—Owns 12.47 miles and leases 61.75 miles 
line. Total operated 74.22 miles. 


STOCK AND BONDS— Date. 
Cemmon $3,000,000._....... .... é ° 
Pref 6% cum $2,100,000____. -_-_-. 2,100,000 
First & ref mtge $10,000,000\ 1912 5J-J 3,169,900 

($1,000 and $500) tf/Harrisburg Trust Co., Trustee. 


Stock.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6% 


Dividends.—3% % was paid on pref. stock in 1913. In 1914, 5%. 
1915, April, 2% %: Oct., 1%. In 1916, April, 144%. In 1917, April, 1% 
Oct., 1%. In 1921, April,3%. In 1922,6%. fo 1923,8%. In1l 
8%. In 1925, April. 4%: Oct., 3%. In 1926, April, 3%; Oct., 
In 1927, April, 3%; Oct., 3%. 


In 
%: 
24, 


3%. 


| to old Lancaster & York Furnace Street Ry. (incorp. July 22 
| in by the bondholders on ay- 


EARNINGS.—For calendar years: 


ross Net, after Other Fized Chgs. Bal., before 

P Earnings Tazres. Income. &e. Divs., Sur. 
1927 eee $1,065,048 $233,530 $39,290 $209,313 ° 

192 Descnces 1,651,549 424,559 56,361 13,403 167,517 
ae 652,302 386,072 52,722 313.214 125, 

 - eapegee 1,692,234 422,785 56,289 314,855 164,219 

eee Gr Te 

* For 8 months ended Aug. 3] 1927. = a eaaees 


OFFICERS.—Pres., F. B. Musser, Harrisburg, Pa.: Sec. 
O-Connell, Harrisburg, Pa.—V. 119. p. 2533: V. 122, p° 5100." ano 





SCHUYLKILL RAILWAY CO. 


ORGANIZATION .—Incorp. in Penna. on July 20 1903 and purchased 
she property of Schuylkill Traction Co. and Lakeside Ry. Co. 80, p. 
1729. ) he Me the Schuylkill County Ry. Co. sil ° 
_ Reorganization Plan.—For details of reorganization plan made public 
in June 1918 (not consummated, however, as yet), see ‘Electric Railway” 
Supplement of April 26 1924. 

Sale Proposed.—See V. 109, p. 1462. 

STOCK AND BONDS— Date. (Interest. 
First consol mtse $1.450.000/ 1905 _5@A-O7 000 April 11938 

rst consol mtge $1, ‘ 1905 5gA-O 640,000 April 1 1935 

gold ($500 & $1,000) __-_ ve*{ Int. at Fidelity Trust Co.., Phila. t 
{ncome bonds 1913 5J-J 150, 

16,500 all 


I ccicimeteml sod» _~ <iteiahl cat: ambit teen - 
$760,000 are reserved to 


Outstanding. Maturity. 
$400 00 , 


Bonds .—-Of the remaining first consol. bonds, 


eatire the underlying liens in statement below and $50,000 are in treasury. 
are subject to call at par.and interest. 


EARNINGS.—For year ending Dec. 31 1924, gross, $508,657; net, after 
taxes, $175,859; deficit after charges $14,186 on 1923, gross, $494,525; net, 
after taxes, $100,083. In 1922, gross, $450,542; net, after taxes, $7,640. 
{n 1921, gross, $581,828; net, after taxes, $13,983. 

OFFICERS.—Pres., Powell Evans, Phila.; V.-Ps., Jas. D. Evans and 
Thos. Evans, Phila.; Sec. & Treas... C. E. Hanna, Phila.; Gen. Mer., 
©. Sims Bailey, Girardville; Aud., E. Suransky.—V. 109, p. 1700; V. 111. 
po. 1950; V. 117, p. 1665, 2654. 


(1) SCHUYLKILL TRACTION CO, 


ORGANIZATION .—Chartered oars. 26 1892 in perpetuity under the 
Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage. On April 27 1900 leased for 999 
years the Lakeside Ry., which connects the two ends of the company’s; 
routes from Mahanoy City to Shenandoah, and purchased 2,600 of the 5, 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. 1 1900). 
and bought all of its capital stock. ‘The Lakeside Shenandoah & Potts- 
ville stock Is pledged under consol. mtge. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolleyroad. Schuylkill Traction Division, 22% miles of track, beginning 
at Locustdale, thence through Ashiand, Holmesville to Girardville, forming 
there a Y, one branch running through Lost Creek to Shenandoah, and the 
»ther branch to Malzeville, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5% miles. Total, 28 miles. 60 and 70-lb. T rail. Extensions of 43 
niles proposed and charters obtained. Operates 51 motor cars, 4 work 
‘ars and 2 snow sweepers 

Pian of Reorganization.—See Schuylkill Ry Co. above. 

$150,000 Lakeside Ry. lst mtge. 4s matureu Nov. | 1923, but the prin- 
cipal was defaulted. Int. however is being paid regularly. 


Committee for Lakeside Ry ist Mtge. 4s.—Chairman, Brandon Barringer 
G. W. Davis and Francis Ralston Welsh. V. 117, p. 2654. 


STOCK & BONDS— Miles. Date. Interest. Outstanding. Maturity. 
ist M $500,000 g $500 &{224% 1893 5g A-O $500,000 April 1 1943 
$1,000 __________.--_-|Int. at Cont.-Equit. T. & T. Co., trustee, Phila. 
ist M Lakeside Ry gold{ 54 1893 42 M-N 150,000 Nov 1 1923 
$150,000 guarant'd by/Int. at Cont.-Equit. T. & T. Co., Philadelphia 
Schuylkill Traction - ~~ trustee 
New consol mortgage (see 1991 4% ¢J-J 105,000 July 1 1951 
text) ($1,000) gold__c*| Interest at Fidelity Trust Co., ~ trustee. 
5,00 


Bonds.—The Ist M. bonds of 1893 may be purchased for sink. fund at 
105 Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
»f the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with interest, for each 
year from April 12 1905 in which net profits were earned, in accordance 
with the sinking fund porvisions. 

Auth. amount of consol. mtge. was $2,000,000, but mtge. has been closed 
with $105,000 out. Of the outstanding bonds, $36,000 are held in the 
treasury. Subject tocallat Ll05andint. Sinking fund of 1% of bonds out 
hecame operative Aug. 1 1907.—V_ 80, p 29. 


JOHNSTOWN TRACTION CO. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Wos 
iacorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
johnstown Pass. Ry. frum the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. Through its subsidiary, the action 
Bus ©o., operates bus lines as feeders. . 116, p. 515. 1411 

FIELD OF OPERATIONS AND CHAKAOCTER OF BUSINESS.— 
Owns and operates under perpetual charter and franchise the entire street 
railway system of Johnstown, Pa., and vicinity. Total trackage, 43 miles. 

STOCK AND BONDS— Date. 
Common $1,000,000 par $50_. .-.-- 
Pf $1,000,000 7% cum ($100)- 

First & ref M $5,000,000 s f\ 

($500, $1,000) Ee 





1,000, 
1913 5¢J-J 2,000,000 July 1 1943 
Logan Trust Co., Philadelphia, Trustee. 


Johns Pass Ry con M .$800,000\ 1899 4¢J-D 399,000 Dec_ 1 1929 
($1,000) redan eee cont tek at Guaranty Tr. Co., N. Y., Trustee. 
Sebue Pass Ry ref M $2,000,-| 1901 4¢J-D 1,601,000 Dec_1 1931 


000 gold ($1,000)__.c*ntf/{Interest at Johnstown Trust Co., Trustee. 

Bonds.—Of the first & ref. mtge. $2,000,000 are reserved to retire Jobhns- 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten- 
sions, &c. Red. at 102 & int. Sink. fund of 1% ann. began Oct. 1 1917. 

Of the Johnstown Pass. mtge. of 1901, entire issue may be called at any 
time at 105 upon six weeks’ notice. 


EARNINGS.—For calendar years: 


Gross. Net.aft.Taz. Bond. Int. Bal.,Surr 
ee Pee SF $442,903 $195,552 $197,351 
1925 ‘ * 1,207,759 392,851 189,524 203 ,32? 
TE gawcas bckhtignesdas 1,214,740 331,840 186,650 145,19€ 
ee ee 1,271,528 334,175 183,968 150,207 
SS ere re ee 1,194,573 270,059 185,166 84,8924 
| a 1,253,777 280,953 188 ,600 92,353 

OFFICERS.—Pres., E. M. duPont; V.-P., J. M. Murdock; Sec.-Treas, 
Jos. McAneny; Gen. Mgr., Lee T. Shannon. Office, Central Ave., Johns 
town, Pa.—V. 116, p. 1411, 2993; V. 119, p. $11. 

——— ---- 





LANCASTER & YORK FURNACE STREET RY. 


ORGANIZATION .—Incorp. May 17 1916 in Pennsylvania as successo: 
1901). bought 
15 1916 for 3125, subject to the mortgage for 
$150,000 (V. 101, p. 212: 102, p. 1540). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Operates 12% miles of track between Millersville and York 
Furnace. 60-lb. Trail. Gauge 5 ft. 2% in. 
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[ Vox. 125. 








STOCK AND BONDS— Date. Interest. Out etO0 000 Maturity 


Stock $100,000 ($50 
bot Stoo ond Dia: $100, 1908 b5eJ-J 150, a Jan 
500 & $1,000)___.c&rnt Int. at Northern Tr. & Sev. Co., Lanc.,Trus 


_—Are not subject to call and have no sinking fund. 


OFFICERS. —Pres. & Treas.,E.H. Myers; V.-P. & Sec., John H. Myers 
Gen. Mgr., H. M. Stauffer. —V. 102. p. "153. 1249, 1540, 1625, 2077. 


———_-—— 


MAUCH CHUNK TRANSIT co. 


' 
Control.—The entire capital stock is owned by Lehigh Power Securities | 
| p. 1836. 


Corp. 

ORGANIZATION .—Acquired the property, rights and franchises of 
the former Mauch Chunk & Lehighton Transit Co., sold June 30 1925 by order 
of Court. The operations were relinquished by the receivers to the new co 
on May | 1926 

FIELD OF OPE RATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Compriscs 6.5 miles of treak; 10 cars. Owns about 425 acres 
of real estate, including 75 acres on ‘Flagstaff Heights.”’ 

STOCK AND BONDS— Dale. Interest. Outstanding 
Common $55,100 -- ai iat iehli $55,100 
Ist mtge $40,000 1926 *15.000 April 1 194€ 
Income bonds $115,000 1926 113.900 April 1 1946 

* Treasury bonds pledged as collateral! to 


EARNINGS.—For calendar years: 


faturity 

5% 

a loan. 
1925. 1924. 
$15,151 $56,616 

ns taxes 39 1.555 


ooo 
OFFICERS.—Pres., J. M Hess: V.-P., H. F. Dicke; 
Walter; Asst. Sec. & Asst. Treas., J. M. Ralston. 


Sec. & Treas., 





LEWISBURG MILTON & WATSONTOWN PASS. RY. 


ORGANIZATION .—Chartered t. 3 1897 In 1910 Whittaker & 
Diehl of Harrisburg purchased control from the Railways Company Genera! 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 10 miles of track between points named in title. 12 over- 
head operation cars, 2 storage battery cars run from Montandon to Mifflin- 
burg. Under contract with Pennsylvania RR., the Lewisburg Milton & 
Watsontown Pass. Ry. agreed to install storage-battery cars on some 1] 
miles of track between Montandon and Mifflinburg, and to operate a line 
{in conjunction with steam use of that section of road, connecting with 
present trolley line at East Lewisburg. 


STOCK AND BONDS— Date. Interest. Outstandi 
Stock $150,000 150, 

First mortgage $300,000 “ 1910 5 175,000 Feb 1 1940 

} ma Int. at Land Title & Tr. ©Co., Phila., trustee 

+ pet SEE TEN SS ey can only be issued for improvements and ex. 

cokaiens at 80% of cost. Subject to call as a whole on any int. date at par 


EARNINGS.—For 12 months ending Dec. 31 1924, gross, $40,671; net 
aft. taxes, $1,469. In 1923, gross, $48,873; net aft. taxes, $7,033. In 1922 
gross, $56,584; net after taxes, $9,633. In 1921, gross, $59,063; net aft 
taxes, $3,437. 

OFFICERS.—Pres., John F. Whittaker; V.-P., L. 
Treas., D. L. Diehl; Asst. Sec. & Treas., W. B. 


PENNSYLVANIA-NEW JERSEY RAILWAY CO. 
Controlled by the Bucks County Syndicate. 


Default—Sale, &c.—The co. having defaulted in the payment of int du 
July 1 1924 on its lst mtge. 6% bonds, the property was to be sold at auctio: 
Nov 17 1924. V. 119, p. 1845. 


ORGANIZATION .—This was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. The Bucks County Interurban was incorpor- 
ated May 13 1913 in Penns. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardsley St. Ry. V. 96, p. 1555. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 23.82 miles extending from terminal in Trenton rouge Morris- 
ville and Yardley, Pa., to New Hope, Pa., and Lambertville, N. J., from 
Yerdion to Newtown. Service between Yardley and Lambertville and 
between Yardley and Newtown was discontinued Sept. 21 1924. Has 
trackage rights over Trenton City bridge and tracks of Trenton-Princeton 
Hey <3 in Trenton to terminal at Warren nd Hanover. Gauge 

n 

To Operate Buses.—In July 1924 commenced operation of a bus line 
between Trenton, N. J., and Morrisville, Pa., in co-operation with the 
present electric railway service. Compare V. 117, p. 1993. 


STOCK AnD BONDS— _ Date. Interest. Outen es: 
Gommon $500 ,000 p44 r+ 


$ 

Pref 6% cum $500, fo 

lst mtge bonds $500,000 6% 300,000 Jan 1 1954 

Northern Trust Co., Pine trustee 

EARNINGS.—For 12 mos. ending Dec. 31 1924, gross, $111,269; net 

after taxes, $4,883. In 1923, gross, $209,788; net after taxes, $23,158 

In 1922, gross, $229,451; net after taxes, def., $9,602. 
OFFICERS.—Pres., Sydow | Wright; V.-P. & Gen. Mer., 


Thompson; Sec., Hugh tburn. Phila. office, 
V.119, p. 75, 1845. 


Maturity. 


G. Brown; Sec. 
Rankin.—V. 90, p. i303." 





Maturity 


Gaylerd 
133 8. 5th St.— 





BANGOR & NAZARETH TRANSIT CO. 


ORGANIZATION .-—Incorp. in 1926 as successor to Slate Belt Transit Co. 
(for history, see ‘‘P. U. Compendium” of May 1 1926), which latter co. had 
been in hands of a receiver since Feb. 1922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates 18 miles of track from Nazareth to Bangor, 8 cars, 3 misc. cars. 

CAPITALIZATION .—We were informed that co.’s capitalization con- 
sists of $180,000 capital stock and $180,000 Ist mtge. bonds. No further 
particulars. 

EARNINGS.—Earnings for 1925 
$75,000,”"" which figure, we presume, represents gross earnings. 

OFFICERS.—Pres., D. H. Keller; V.-P., D. C. Kelly; Sec. & Treas., 
Oliver Lu Bar; Gen. Mgr., Paul R. Lu Bar. 


were stated to be ‘approximately 





FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—Incorp. in Y -¥-¥ in Sept. 1916 as successor to 
she Fairmount Park Transportation Co. in accordance with pian of reor- 
ganization outlined in pot publication of Sept. 29, 1918. The assets of the 
old co. (for histor ‘Elec. Ry. Section’’ for Sept. 1918) were purchased 
subject to $750, “iat M. 5s (see below). 

FIELD OF OPERATIONS AND CHARACTER UF BUSINESS.— 

tes an electric line in Fairmount Park, Philadelphia, together with 
the Woodside Real Estate Co. (capital stock $100, 000), which owns W 
side Park. The license from the Park Commission expires July 24 1939. 
Ss ero from Novy. 30 to May 1 is optional. Miles of track operated, 
Gauge, 5ft.2%in. Rails, 90-lb.T. Oars, 9 closed, 50 open. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. stk 150, ~~ ~ (No par) ..--. 120, 200 ses. Bee text 

ee text 


Stock preferred ($10) 7% $79,686 
First mortgage $50. 000 gold | 1912 5A-O 750,000 April 1 1937 
$1,000 f{/Girard Trust Co., Philadeiphia, rustee. 
tock.—In Feb. 1927 common stock of $10 par value was changed to no 
ar and 150,000 shs. authorized. Offer + 3 new shares for each old share 
eld was made to stockholders. V. 124, 1358. 

Bonds. —lst mtge. bonds are callable ae 105 and int. on any int. oy on 
60 days’ notice. Cumul. sinking fund, $13,000 per annum, began Oct. 
1918, bonds to draw interest for the fund. V. 95, p. 480. 

Dividends.—During 1923 28% was paid on account of cum. pref. divs. 
due at the rate of 7% per ann. for Lath 1918, 1919 and 1920: regular div. 
of 7% for 1923 was also paid regular divs. at rate of 7% per annum 
were paid in 1924 and 1925. Ont com. paid 25c. per sh. July and Noy. 1927. 





EARNINGS.— For calendar years (incl. 
Gross Nad. 
1996 pédaseddbabubeoaes $566. 700 


Woodside Real Estate Co.): 
Bala 


Charges. &c. mice. 
$230, 721 $43 449 x$187,270 
43.663 «121,671 

«138,847 
142 ,552 
i: pat 


235 
x Before deductionof $72,984 in 1926, $64, 455 depreciation in 1998 — 
$63. 151 depreciation in 1924. Federal ‘income taxes estimated at $15,500 
sor 1926: $6. 000 for 1925: $9 500 for 1924 and $10,600 for 1923, not deducted. 
OFFIC pees —Pres., N. 8. Alexander; Sec. & Treas., Clayton E. Platt. 
107.1 . 1670; V. 116, p. 2993; V. 124, p. 920, 1358, "1819, 3780: V. 125, 





PHILADELPHIA & WEST CHESTER TRACTION CO. 
ORGANIZATION .—Onartered in Pennsyivania on April 24 1895. Mu- 
aicipal franc/iases are perpetual. In Jan. 1902 leased the Ardmore & Llan- 
arch St. Ry., a line between the points named, 34 miles; it has no bonds or 
er debt. Re pial is 5% on the outstanding stock ($400,000 auth., $383,- 
outetanding) and payment of taxes and organization expenses leases 
a Philade Iphia & Garrettford St. Ry. at 5% on funded debt and $500 per 
In ct. 1924 the co. was auth. py che t’enna. 8. Comm, to ulre the 
capital stock of the Aronimink Transportation Go , Bal 3. 
IELD OF OPERATIONS AND CHARACTER ov 45 ISINESS.— 
Operates 51.25 milee of track?rom $9thand Market Sts.. Philadelphia, to 
West Chester, 25.146 miles; Lianerch to Ardmore 6.263 miles: 69th St. 
Upper Darby, to Sharon Hill and Media, 19.843 miles, of which 26.106 
miles are leased. Gange, 5 ft.2\% in : 58.60. 70 anc 80-Ib Trail 4 cars. 
Fare Increases.—See V. 118, p. 1013; V. 119, p. 580; V. 124, p. 3773. 
STOCK AND el Date. Interest. Outstanding. Last div.,&c. 
Stock $1,400,000 (par $50 ainliocs A-O $1,303.700 Apr ‘27.3% 
Mtge bonds $1.000,000 gold) 1904 4-6 1,000,000 Jan _ 1 a 
($1,009) *tf /Int. at West ad yrrust O o., Phila., Trus 
Phila & Gar ist M $3,000. 000) 1905 5¢F-A 3,000,000 Aug 1 1988 
gold ($1 -( ctf 'Int. at West End Trust C o. Phila.. Trustee. 
Bonds. a the $1,000, 000 bonds of 1904 outstanding 3534,000 are 4s 
and ,000 68. Can be called at any time at 105 and int. No sinking 
‘und. Phila. & Garr. bonds are red. at 105 and int. on any int. day. 
EARNINGS.— For calendar years: 
Gross Net Other Interest, 
Earninas. Earninas Income. Rentals $e. 
1998 —" $1 219, 826 f $25,767 $260, 757 
7 23,929 259,0: 34 


18,616 280.875 
12, yt! 231.750 
[| 929.089 33 12.1 229.186 
OFFICERS.—Pres., A. Serriee Taylor, Philadelphia. Ist V.-P., 
Aikens: 2nd V.-P.. M. H. 3 sg © reas.. O. L. Rihl. Office, Upper 
Darby, Del. Co., Pa.—V. 119, . 580; V. 122, p. 2193; V. 124, p. 3773. 


— 


INTER-STATE RAILWAYS. 

ORGANIZATION. or in New Jersey on Dec. 4 1902 with very 
broad powers. Is cmpoes to purchase, acquire, develop and construct 
street _yelwers. electric light and toy 2 water and gas companies. 

In D 1902 obtained control of the United Power & Transportation Co. 
rn -B---y purchase of the wa wth A ($3,593,750) capital stock, on a basis 
of $75 for each »25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis 

Leases of Controlled Properties.—The leasing of the underlying companies 
was consummated in 1910 upon satisfactory terms. The subsidiaries are in 
four groups, Wilkes-Barre, Reading, renton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Transit Co. (succeeded by Reading 
Transit & Light 6 Jo. in March 1913, control of which was —— by 4 
ern Power & Light Corp.), the Trenton & Mercer © ounty Traction Co 
the Southern Pennsylvania Traction and the Wilmington & eA 
Traction Co. were formed to take over the various properties. V. 9 
1512; V. 92, p. 261. Statements for these companies will be found alae. 
where in this publication. 

The aggregate annual income under the above leases is $830,000. 


Fized Charges to Be Paid Out of aay Rental Plus Any Other Income. 
. on 48. Tazes. Total. 
go88. 400 $4,028 $262,428 
x214,892 3,297 218,1 
$480,617 


$473 292 7 325 

Note.—The above figures do not include the Federal income tax, which 
must be added thereto. x Includes interest on 4s held in treasury as in- 
vestments. 

Default in Rental, &c.—Divs. on pref. stock were passed from 1918 until 
July 1 1924 due to the failure of the Trenton & Mercer County Treation Co. 
to pay its rentals, due to increased operating expenses On July 1 1924, 
however, the accumulated divs. of 42% were paid. 

STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common}385,000 shs (no par). __-- 51 at 5 me. 


Eveferved $4,000 ($10) 680 
1903 4¢F-A_ $7 908. 400 Feb 1 1943 
50 */Int. at Real! Est. Title Ins. & Tr., Phila..trus, 
Stock.—Common stock ee a on the Philadelphia Stock ‘Exchange in 
April 1903. V. 92, p. 1243; V. 93, p. 164. Preferred stock redeemed and 
canceled except $3,310. See v. 119, P. 324, 455. Cancellation of common 


stock in treasury, see V. 119, 
1’ fo03" and are secured by de t of United 


| annum for salaries and organization enpenees. 


Surplus 
for Year. 


Inter-State Railways_____._..._-.-. 
United Power & Transportation 





Maturity. 


Bonds.—Are dated Feb. 
Power & Transportation as They bear 3% La the firsr year,34% 
the second and oo the third and subsequent years. Denominations $100. 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 

Dividends .—Initial div. on pref.—3%—paid July 1913; same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. passed. None until 
July 1 1924, when accumulated divs. of 42% were paid. Pref. stock has 
been all redeemed and canceled (except $3, 310). n com. an initial div. 
of 1% was paid Nov. 1 1924. In 1925, Feb.,1%. Onno par com. a cash 
div. of 25c. and a stock div. of 1-25 of a share was paid May 1 1925; on 
Aug. 1 1925 a cash div. of 25c.: on Nov. 1, 25e. In 1926. Feb. 2hc., May 30c 
Aug. 30c., Nov. 30c. In 1927 Feb. 30c., May 35c., Aug. 35c. 

EARNINGS.—For - months ended Jan. 31: 

Tota Interest Expenses & 

Receipts. Coll. Trust. Tazes. Dividends. 

$257,016 sig. 258 $62,597 

2,274 1. 696 
38 535 
27.777 
17,718 
Rigg: V.-P., Daniel Houseman; 
W. Grooket Jr.: ~~" & Asst. Treas., J. W. 
Office, 1005 Wilson Bldg., Camden, N. J.—V. 121, p. 199; V. 
2040; V. 124, p. 1666, 2279. 


UNITED POWER & TRANSPORTATION CO. 
ORGANIZATION .—Incorp. April 20 1899 under New Jersey laws te 
construct, develop and own De. railways, power companies, &c., and do 
a general business (V. 68, 929). In Dec. 1902 stock was acquired by 
Inter-State Rys. Co., which see above. 
On Oct. 1 1924 owned the following stocks and bonds. We show also 
the total amounts outstanding of each issue: 


Balance, 

Surplus. 
o2 181 
24.071 
24,551 
77 


1923 

OFFICERS. —Pres., Dr. Walter A. 
Treas. and Asst. Sec., T. 

Goodwin. 
122, p. 213, 348, 1917, 





Owned. Tota Stock. 
har 


Stocks— 
Delaware County & a Electric Ry 
Lebanon Valley Street Ry. C 
Mercer County Traction Ge... 
Media Glen Riddle & Rockdale Electric Street Ry 
Roxboro Chestnut Hill & Norristown Ry. Co 
Schuylkill Valley Traction Co 
Trenton Hamilton & Ewing Traction Co 
Trenton Pennington & Hopewell Street Ry. Co. _.___ 
Trenton Street 7 
Wilkes-Barre & Wyoming Valley Traction 
Wilmington & Chester Traction 
Wilmington City Electric 
Wilmington & Great Valley Turnpike Co_____._.____ 
wee & Philadelphia Turnpike 
Wilmington & Christiana Turnpike Co 








Ocr., 1927.] POWER, LIGHT 





AND RAILWAY 131 








CAPITALIZATION .—In March 1902 outstanding stock was increased 
from $3,125,000 to $3,593.750 (V. 74, p. 682), the additional shares being 
sold to stockholders at $35 per $25 share. In 1926 shares were changed to 
no par value on basis of 1 for 1. 

ds.—4% coll. trust ctfs. are in two series, which we have marked (a) 
and (b) below. (Stock and bonds listed on Phila. Stock Exchange] 

(a) Under a trust agreement between the United Power & ansporta 
tion Co. and the New York Trust Co., trustee, dated May 1 1899. and a 
supplemental agreement dated July 26 1917, there are issued $4 824,900 
United Railways gold trust certificates secured by deposit of 19,953 shares 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co. 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. ant to the supplementa! 
trust agreement dated July 26 1917, the amount of outstanding certificates 
was reduced from $7,918,000 to $4,927,900 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor, as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Ilium. Co 
of Lebanon, Pa., which, together with the remaining shares of said cos 
in the wwensur? were sold for a consideration of $1,250,000 par value United 
Railways gold trust ctfs. and $2,760,000 cash, 4,925 shares of Roxborough 
Chestnut Hill & Norristown Ry., 9.975 shares of Schuylkill Val. Trac. Co 
1,600 shares Media Glen Riddle & Rockdale Elec. 8t. Ry. Co. and 14.99? 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore 
closure in 1910 and reorganized with no realization on its capital stock 
(see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury 
The cash received by the company was invested in United Railways and 
Delaware County Ry. gold trust certificates. V. 106, p. 87. 

(6) $795,300 Delaware County Ry. gold trust certificates under a trust 
agreement between the United Power & Transportation Co. and the Rea) 
Estate Title Insurance & Trust Co. of Phila., dated May 1 1899, and has 
deposited with said trust co. as trustee 5,993 shares Delaware County & 
Phila. Ry Co.. original issue $998,950; subsequently purchased and cap 
celed, $203,650 

The principal of both series (which are in $100, $500 and $1,000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transportation Co. For both 
series, also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 

t Co. of Philadelphia, trustee. 

Dividends.—On Jar. 20 1900 a dividend of 50c. or i) 
also same amount July 16 1900; in 1901, Jan. 21, $1; July 10, $1; in 1902 
Jan. 20, $1; July 10, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, $2.66; ip 
1905, Jan. 24, $2.39; in 1906, Jan. 26, $3.10; in 1907, Jan. 24, $3.20; in 
1908, Jan. 30, $3.31; none to July 1911, when $1.10 was paid; in 1912, Jan. 
30, $1.40; July 29, $1.41; in 1913, Jan., $1.79; July, $1.26; in 1914, Jan., 

1.52; July, $1.40; in 1915, Jan., $1.54; July, $1.34; in 1916, Jan., $.155; 
uly, $1.43; in 1917, Jan., $1.55; July, $1.23; in 1918, Jan., $1.32; July 

1.20: in 1919, Jan., 50c.: in 1920, Jan., $1.95; in 1921, Jan., $1.60: in 1922, 

an , $1.85; in 1923, Jan.. $1.94: in 1924. Jan.. $2.26; in 1925, Jan. $1.88; 
in 1926, Jan. $2.09. In 1927, Jan., $2.10; July, $1. 


EARNINGS.—For cajender years: 


share was pai 


rom Interest Tazes, Divs. Sur. after 

Investments. on 4s. &c. Paid. Divs 
iteesheescadweus $552,230 $226,322 $23,844 $301,875 $189 
Pee 559,500 229,279 9.551 300,437 233 
ED debi aieeirne a 551,975 229,860 $1,742 270,250 20,123 
ESE Seles 589,606 232,120 32,252 324,875 356 
SD secceustotatuae 560,189 247 656 33,202 278,875 456 


OFFICERS.—Pres., Dr. Walter A. Rigg; V.-P., Daniel Houseman; 
Treas., T. W. Grooket. Jr.: Sec. & Asst. Treas.. J. W. Goodwin. General 
offices, 1005 Wilson Bldg. Camden, N. J.—V.117, p. 2111; V. 122, p. 2045. 





TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION .—Incorp. in Penna. as successor to the Phila. Bristo) 
& Trenton, sold at foreclosure on Aug. 2 1909 to a bondholders committee. 
V. 89, p. 349, 780. For distribution of securities of new company by said 
committee to holders of certificates of deposit of predecessor company in 
Dec. 1915, see V. 101. P 1975. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 17% miles of track from Torresdale to Morrisville. 
Rails, 60 and 90-lb. girder and 72-lb. T; gauge, 5 ft. 2 % inches; 11 passenger 
cars, 1 freight car, 2 work cars, 2 snow plows, 1 engine and 1 generator, 

k.w. capacity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
fo EGA ee Se ae JF #Pe eegece 
lst mtge $750,000 1913 5¢M-S 


($1,000, / 
500 and $100) g____c*tf 

maining bonds are reserved for corporate purposes. 
as a whole on any int. date at 105 and int. 


EARNINGS.— For calendar years: 
Net 


413,800 Mar 1 1943 
Union Trust Co. of Md.. Balt., Trustee. 
Subject to call 
No sinking fund. 


Gross. . Tazes. Interest. Deprec. Surplus. 
ED mtpetihenerdl $55 ,809df$42 ,089 $2,400 $25,321 x$1,670 def$71,480 
Sg: 63.4989 df17,454 2,400 24,861 x1,670 def.46.485 
Re 85,612 8,945 2,600 24,559 x1,670 def.19,884 
I ees Seat 91,201 15,700 3,600 24 233 x1,670 def.13,xU3 
90,516 22,104 3,600 24,365 x1,670 def.7 ,531 
a 06,159 33,415 5,270 24,996 5.280 = def.2,131 


2 1 

x Discount on Ist mtge. bonds. 

OFFICERS.—Pres., Carl N. Martin; V.-P., Johrf Redwood; Sec. & 
Treas., W. EK. Ervin; Gen. Mgr., M. J. Hill, Bristol, Pa.—V. 110, p. 
466; V. 112, p. 1284. 





PHILADELPHIA RAILWAYS CO. 


ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 
successor to the Southwestern Street Ry. sold at foreclosure April 21 1911. 
V. 92, p. 1375. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns and operates 12 miles of track within limits of Thila- 
delphia. Gauge, 5 ft, 2% in. 

STOCK AND BONDS— 
Se DOPE CE aceccaen sees <<¢naguu~ ED ssn ben ne 
lst mtge $400,000 gold ($500) { 1911 5¢@M-N 15 400,000 May 15 1941 

ee ee c*tf\ Int. at Real Est. Tit. Ins. & Tr., Phila., Trus 

Bonds are red. on any int. date at 105 and int. 

Latest Earnings.—For 12 months ended Dec. 31 1926, gross $61,757; net 
after taxes, deficit, $25,483. For year ended Dec. 31 1925: Gross, $75,485; 
net after taxes, deficit, $17,607. Dec. 31 1924; Gross, $81,287; net after 
taxes, def., $15,182. In 1923, gross, $97,554; net after taxes, def., $17,926. 
The deficiency for years 1926, 1925, 1924 and 1923 does not include bond 
interest of $20,000 per annum. 

OFFICERS .—Pres., 1. H. Siverman; V.-P., L. R. Isenthal; Sec., Alvin 
W. From; Treas., Chas. F. Wagner Jr.—V. 106, p. 2560. 


Date. 


Interest. Outstanding. 








PHILADELPHIA & WESTERN RAILWAY CO. 


ORGANIZATION, &c.—Incorp. June 6 1907 in Pennsylvania as suc- 
cessor to the Philadelphia & Western RR. Co. In 1910 control was acquired 
by a syndicate headed by Edw. B. Smith & Co. of Philadelphia and N. Y. 

Owns one-half of the capital stock of the Norristown Transit Co., which 
road connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern, and the entire capital stock of the Philadelphia & Western Home 
Owners’ Association and the Main Line Transfer Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a high-speed double-track 3d rail road 17.33 miles long between 
Philadelphia. Norristown and Strafford, entirely on private right-of-way and 
connecting with Phil. Rapid Transit Co.’s subway-elevated system at 
69th & Market Ste., Philadelphia, and with Penn. RR. main line at Straf- 
ford Sta. An on from Villa Nova into Norristown was placed in 
operation on Aug. 26 1912. On Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.’s lines at Norristown via Norristown Transit 
Oo. and a through service established between Allentown and Philadelphia, 
Total tracks, 38,19 miles; gauge, 4 ft.,8% in. 85-lb. rail; 26 passenger cars, 
2 express and 3 flat cars, 1 snow plow; total, 31. 

In 1918 entered into a 10-year contract with the Counties Gas & Elec. 
Oo. (a subsidiary of the United Gas Impt. Co.) under which the latter sup- 
plies the company with all ite power. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
$3,725,000 


Common $4,000,000 ($50)-... -.... --.----- Dn codiveenae 
Pref $2,000,000 5% cum } 
ee 6 ee a teens l cinad Q-J 2,000,000 Oct. '27, Fs 
First m weaver > 1910 58 4J-J 2,630,000 July 1 1 
gold ($1,000)......... ore ins, at Phila. Tr. Co., Phila., trustee, or at 


| Edw. B. Smith OCo., Philadelphia. 

Stock.—Of the outstanding common shares £,500 ($275,000) are held in 
treasury having been purchased by the co. in 1926 out of surplus. the 
difference between par value and purchase pase having been credited to 
surplus account. A portion of the surplus then was used to write off the 
item ‘‘abandoned property.” V. 122, Pp. 2949. 

Common & pref. stocks listed on Philadelphia Stock Exchange. 

-—Of remaining bonds $370,000 are in treasury. Subject to call 

at 102% and interest on any interest date on 60 days’ notice. 

Dividends.—First dividend on preferred stock—1%%—paid April 15 
1916, same rate quarterly since. 
paid Feb. 1927. 


EARNINGS.—For ca endar years 


Common stock initial div. of 50 cents 











926. 1925. 1924. 1923. 
Operating revenue. _-__- $884,813 $891,852 $895,943 $870.854 
Operating expenses_____ 474,297 469,721 479,828 478,354 
Net operating income. $410,516 $422,131 $416,115 $392,500 
{nterest & tax accruals..  x164,660 x161,797 x168,034 166,008 
Net income________- $245,856 $260,334 $248,081 $226,492 
Federal] taxes____...___ 19,914 22,000 22,100 20,500 
Preferred divs. (5%)-_-.- 100,000 100,000 00,000 100,000 
Balance, surplus_____ $125,942 $138.334 $125,981 $105,992 


_x Int. on bonds in 1926 amounted to $131,500; tax accruals, $30,640; 
hire of equipment, $136 and amortization of discount, $2,384. Int. 
on bonds in 1925 amounted to $131,500; tax accruals to $27,780; hire of 
equipment, $133, and amortization of discount, $2,384. Interest on 
bonds in 1924 amounted to $131,500; tax accruals ,$32,500; hire of equip- 
ment, $177; amortization of discount on funded debt, $2,384. 

Passengers carried during year ending Dec. 31 1926, 4,604,871; during 
1925, 4,703,793: during 1924, 5,030,157, against 4,620,817 in 1923. 

OFFICERS.—Pres. & Gen. Megr., J. L. Adams; V.-P., C. J. Ingersoll 
Sec. & Treas., F. W. Steinbright; Gen. Supt. & Aud., C. 8. Mountz. 
oe Norristown, Pa.—V. 120, p. 1090; V. 122, p. 2193, 2949; V. 124, 
p. a 





PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
& POWER CO. 


ORGANIZATION .—Incorp. in Delaware. Has acquired $2,745.00 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1,000,000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 2,300 shares of th® 3,285 shares capital stock of the North 
Pittsburgh Realty Co. AJ)l the capital stock of Ohio Harmony Elec. Co. 
Harmony Realty Co. and Harmony Short Line Motor Transportation Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1,000,000 com. stock would be set aside under a trust agreement for 
the benefit of the co’s. employees. V. 110, p. 1416. 


STOCK— Date. Interest. Outstanding. Maturity. 
Cee ee... ae dnee » eedaeee SG <aneceadecea 

I Ce oe ee 8 ee j “Sittin ice emis 

OFFICERS .—Pres., David I. McCahil]; V.-P. & Gen. Megr., H. Ethe- 
ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416; V. 120, p. 705. 


(1) PITTSBURGH MARS & BUTLER RY. 


ORGANIZATION .—Successor to the Pittsburgh & Butler St. Ry., the 
interurban division of the Pittsburgh & Butler Ry.. which was sold at fore 
closure May 91917. V.104, p. 1900. 

CAPITALIZATION .—On Sept. 5 1917 made a mortgage to the Dollar 
Savings & Trust Co., Pittsburgh, securing an issue of $1,250,000 bonds to 
provide forimprovements, &c. Pittsburgh Butler & Harmony Consol. Ry. 
& Power Co. owns all the $1,000,000 stock of the company. 


EARNINGS.—For calendar years: 
1924. 1923. 1922. 
sii etn cures eo ah dain akih de ie ai al bap aioe $357 655 $392,229 $388 893 
13,520 423 41,674 
OFFICERS.—Same as Pitts. Butler & Harmony Censol. Ry. & Pow 
Co. above.—V. 105, p. 998; V. 106, p. 1578, 2346. 


(2) PITTSBURGH HARMONY BUTLER & NEW CASTLE RY. CO. 


ORGANIZATION.—Is a consolidation in 1906 of several small com- 
anies. Owns all the capital stock of the Harmony Elec. Co. and the 
tlwood-Koppel Bridge Co. In Feb. 1910 authorized stock was increased 

from $3,000,000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & 
Pow. Co. owns $2,745,000 of the capital stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 68.5 miles of track from Pittsburgh, via Wexford, Evans City, 
Harmony and Ellwood City, to New Castle, with a branch from Evans City 
to Butler. Enters Pittsburgh over the tracks of the Pittsburzh Railways 
Co. On Dec. 3 1913 placed in operation an extension from Ellwood Oity 
to Beaver Falls, 6% miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
GRR Sc com nctintied amed sawebiew~ SM?  cmecangane 
lst mtge 1906 65¢J-D 2,900,000 June 1 1930 


$3,500,000 gold { 
($1,000) f\Int. at Union Trust Co., Pittsburgh, Trustee. 
Bonds .—The $600,000 unissued are reserved for future extensions. 
EARNINGS.—For calendar years: 


1924. 1923. 1922. 
a $954,470 $1,029,168 61.040 .0e8 
Net, after taxes and interest_______- 29,464 1,351 142, 
OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Oe 
above.—V. 107. p. 2377: V. 108. p. 2529; V. 109, p. 1274; V. 112. p. 2306. 
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SCRANTON & WILKES-BARRE TRACTION CORP 


ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96. p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned ali the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR.. the Lacka- 
wanna Tunnel Co., the Central Valley RR. and the Wilkes-Barre RR 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the cpuetins company) with $2.150,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. yi 9 
and deposited under that company's refunding mtge., subject to $888, 

L. & W. V. Rapid Transit coll. trust bonds. he Railroad Co. ownsal! the 
stock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. The Lackawanna & Wyoming Valley RR. operates 
23.71 miles of first track, 21.39 miles of second track and 8.40 miles of yard 
track and sidings. Double track, laid with 90-Ib. rail. Standard steam 
construction, private right of way. A standard-gauge tunnel, about 5,000 
feet long, was completed in Scranton in Oct. 1905. This removed the only 
heavy grade on the line between Scranton and Wilkes-Barre. 33 passenger, 
45 freight cars, 2 motor express cars, 1 motor work car and 3 electric freight 
locomotives. Freight and passenger business is exchanged with all railroads 
entering the termina! cities. 

In July 1922 the co.'’s auth. capital stock was increased from $2,500,000 
to $5,000,000. Compare V. 115, p. 1211. 


STOCK AND BONDS— Date Interest 
Common “ iota a 
Pref cum ie Sve tex 
L& W V Rap Tr Cocoll trust; 1901 5% 738,000 Aug 1 195 

5% gold bonds... -- e*tf\ Int. at Guaranty Trust ‘'o., N. Y., trustee 
Refunding mtge (see text) g/ 1913 57% 1,866,500 Aug 195) 

($1,000) - _. __.e*tf | Guaranty Trust Co., New York, trustee. 
Coll trust sink fund gold bds! 1914 A-O 822,000 Apr 1 1934 

$1.000.000 ($1,000)__._c*|Guaranty Trust Co . New York trustee 


Stock .—Divs. on pref. 6% per annum until June 30 1917 and 7% there 
after. Cumulative from June 30 1914. Pref. stock is redeemable at 105 
Pref. and common have equal voting power. 


Bonds .—Refunding mortgage bonds are callable at 105 and int ; ranking 
fund of %% per annum of outstanding bonds began Nov. 1 1917; $753,000 
are reserved to retire underlying bonds. The mortgage was authorized 
originally for $5,000,000. but was subsequently closed at $3,000.000 

The L. & W. V. Rapid Transit Co. 5% bonds are secured by deposit of 

2,150,000 stock and $5,000,000 first mtge. 5s, due 1951, of the Lack. & 
yoming Valley KR.Co. Under a supplemental indenture, dated Nov. | 
1917, a sinking fund of $15,000 per annum which began May 1918 was 
created and the bonds were made subject to cali at 105 and interest. V 
105, p. 2094. As of Oct. 1 1924, all but about $24,000 of the bonds had 
been stamped by the trustee with the callable feature sinking fund agree 
ment. V. 105, p. 2455. 

The collateral trust 6s of 1914 are red. at any interest period at 100 and 
accrued interest. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. ‘These bonds are secured by 
the same collateral as the first and refunding mortgage. V. 98, p. 1246. 


Dividends .—6% was paid on preferred stock from July 1913 to and includ 
ing April 1917. tn July 1917 began paying 7% and same rate has been 
paid regularly since. 


EARNINGS. 
Operating 


Outstanding Maturity 
Ge. sanceren 
1.000.000 See text 


For calendar years: 
Other Inc. Exp. & 
Income. (Hold.Co.). Tazes. 
1926 .$455,182 $518 $16,900 
1925 . 402,422 115 18.494 
1924 . 416,348 369 18,176 
1923 . 452,484 984 15 ‘ 
1922 . 410,189 946 15,0 206,312 63.329 126,44 
1921 . 430,431 371 12,797 207 ,063 59,936 151,006 


OFFICERS.—Pres., Wm. ©. Sproul; Chairman Exec. Comm., Frank R 
Ford; V. P., W. H. Lippincott, V. P. & Sec., 8. C. Stivers; Treas., B.A 
Smith.—V. 115, p. 1211; V. 122, p 2498. 


SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
Mt. Carmel Electric Ry. and the Ashland & Centralia Electric Ry. V. 83 
p. 


3. 


Bond 
Interest. 
$203,313 
204.062 
204.812 
205.562 


Balance 
Surplus 
$ 1 65 A87 
109.98! 
124,490 
165.426 


Preferred 


-945 
04 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 19.5 miles of track between Ashland and Shamokin. 


Valuation.—In April 1921 the Pennsylvania P. 8S. Comm. placed the 
valuation of the company's properties at $1.300,000. V. 112. p. 1519. 


STOCK AND BONDS— Date. Outstanding. 
CO Br Be cwncénsces ence $529,750 
Pref $300,000 6% non-cum_.. —_-- 261,850 See text 
New mortgage $600,000 { 1906 5% 415,000 1936 

\Penn. Co. for Ins. on L.&G.A.,Phila., trust. 
Dividends.—Are being paid on the pref., 14% quarterly, incl. Sept. 1925. 
The pref. dividend for Dec. 1925 was passed, bu. has been paid since. 
On the common in 1925: March, 1%; June, 1; none in Sept. and Dec. 


EARNINGS.—For calendar year 1926, total receipts, $257,100; total 
expenditures, $227,611; excess of — over expenditures, $29,489. 
For year ended Dec. 31 1925, total receipts amounted to $272,962: total 
expenditures, $277,395; excess of expenditures over receipts, $4,433: 
Year ended Dec. 31 1924, gross, $300,711; net after taxes, $39,811. In 
1923, gross, $305,029; net after taxes, bond interest, &c., $51,865. In 
1922, gross, $242,468; net after taxes, $13,612. 


OFFICERS.—Pres. & Gen. Mgr., Wm. Kiefer, Mt. Carmel, Pa.; Sec., 
. D. McConnell; Treas., Fred Kiefer, Mt. Carmel, Pa.—V. 106, p. 2650; 
V. 112, p. 1519, 2538; V. 118, p. 665; V. 122, p. 2193. 


Interest. Maturity 


See text 
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SOUTHERN PENNSYLVANIA POWER CO. 

Controlled by Susquehanna Utilities Co., which in turn is controlled by 
Philadelphia Electric Co. 

UKGANIZATION .—Incorp. in Pennsylvania. Supplies electric light 
and power in Oxford, Russelville, Cochranville and Nottingham, Pa. The 
Northern Maryland Power Co. supplies the cities and towns of Rising Sun, 
Port Deposit, Elkton. Chesapeake City, Northeast Perryville, Havre de 
Grace, Aberdeen and others in the State of Maryland, with electric light 
and power. These companies own and operate over 65 miles of main 
transmission lines. Company owns and operates a small hydro-electric 
plant and 2 auxiliary steam plants. Purchases power under favorable 
terms from the Wilmington & Philadelphia Traction Co. (a subsidiary of 
American Gas & Electric Co.), and from Edison Electric Co. of Lancaster, 
Pa. Population served is estimated to be in excess of 40,000. V. 120, 


p. 2818. Franchises are perpetual. 

BONDS Date. Interest. Outstanding. Maturity. 
Ist M & coll tr 6% ser A ($1,-) 1925 6M-N $1,200,000 May 1 1955 

000, $500, $100) c*tf}Int. at Penn. Co. for Ins. on Lives & Grant- 

ing Annuities, Phila., Trustee. 

Bonds .—The 1st mtge. coll. trust 6% series A bonds, dated May 1 1925 
are secured by an absolute Ist mtge. on all the property, &c., owned and 
operated in the State of Pennsylvania, and also a Ist mtge. by de i- 
with the trustee of all of the bonds and common stock of Nortbern Maryt 
land Power Co., which owns and operates the properties in the State of 
Maryland. A minimum cash sinking fund operating semi-annually. begin- 
ning in 1928, will retire 144% of the gross amount of series A bonds out- 
standing for the first 5 years; 2% for the next 5 years and 2% % thereafter. 
Callable all or part on 60 days’ notice at 103. Free of 4 mills Penn. tax. 
Maryland State tax refunded. 

In May 1925 Schibener, Boenning & Co., Phila., offered $1,200,000 at 
98 and int.. to yield over 6%. 

OFFICERS.—Pres., John H. Ware Jr.; V.-P., J. Guy Eshleman; Treas., 
8. R. Zimmerman; Sec., L. May Hopton.—V. 120, p. 2818; V. 124, p. 2591; 
V. 125, p. 1582. 


THE WEST CHESTER STREET RAILWAY CO. 

Control.—Kelly, Cooke & Co., Engineers, Operating Managers, 1600 
Arch 8t., Philadelphia, Pa. 

Plan of Readjustment of Securities.—A plan for the readjustment of com- 
yany’s securities, dated Sept. 15 1927, has been approved by O. Howard 
Volfe, Chairman, John T. Collins Jr., Samuel Marshall and Edmond W. 
Palmer, constituting the security holders protective committee. All in- 
quiries regarding plan should be addressed to ei he O. Howard Wolfe, 
Chairman, care Philadelphia-Girard National Bak, 421 Chestnut St., 
Phila., or E .H. Biddle, Sec. of committee, 20 South High St., West Chester, 
Pa. The depositors are Philadelphia-Girard National Bank, 421 Chestnut 
St., Philadelphia, and National Bank of Chester County, West Chester, Pa. 

The bonds, notes, preferred stock and common stock of the company 
which may be deposited under and participate in the plan are (1) first mtge. 
5% gold bonds, due Aug. 1 1932; (2) first lien and collateral trust sinking 
fund gold bonds, series A, 6%, due Oct. 1 1939; (3) secured promissory notes 
(4) 7% participating cumulative preferred stock; (5) common stock. 

The plan, if adopted, will eliminate all fixed crahges, by the exchange of 
the present bonds, notes and pref. stock for class A (non-cumul.), class B 
(non-cumul.), and common shares of a new company or of the old company 
by amending its present charter. 


Table of Eichange of New for Old Securities. 
——-— Will Receive — 
Outstanding. Class A Shs. Class B Shs 


$838,000 16,760 8,380 
178,500 


‘ 3.570 1,785 
327 ,613 2,069 8,980 ange 
186,150 aiaaiatiad 6 1,861% 7,446 
Common stock 1,000 .000 et sodas ia 20,000 

Total ; ‘ 2,530,263 18,829 14,4114 37,611 

Obligations to Remain Undisturbed.—Car trust agreement of J. G. Brill 
Co., dated Dec. 22 1924, given in part payment of the purchase price and 
payable in monthly installments, total amount involved, $2,418. 

Other Debts and Claims .—The readjustment committee shall have the right 
to negotiate or arrange the readjustment, acquisition or settlement of claims 
for taxes, materials furnished and such other debts, obligations or claims, 
whether arising as a result of operations or under franchises or otherwise, 
as may not be included in the foregoing. 

ORGANIZATION .—Incorp. in Pennsylvania, Aug. 4 1890—franchises 
perpetual. Owns the Chester Valley Electric Light, Heat & Power Co. and 
the Coatesville Electric Light, Heat & Power Co. Owns the Peoples Trans- 
portation Corp. which operates all of company’s motor bus system. Owns 
the Wilmington Yellow Tax-Cab Co. 

Peoples Transportation Co.—Reorganization of co. was arranged to the 
satisfaction of the creditors’ committee on March 4 1927. V. 124, p. 1413. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates interurban railway lines from West Chester to Downing- 
town, Coatesville, Kennett Square, Avondale and West Grove, Pa. Motor 
buses of subsidiary operate between Reading, Pottstown, Spring City, 
Royersford, Phoenixville, Norristown, Strafford, Paoli, Downingtown, West 
Chester, Media, Kennett Square, Avondale, West Grove, Oxford and 
Chester, Pa., Wilmington, Del. and Atlantic City, N. J. Operates Yellow 
Taxi-Cab service in Wilmington, Del. Co. also engages in chartered bus 
business, and operates buses on school contracts. Length of railway lines, 
38 miles; rail, 70 Ib. ‘‘T’’ on private right of way between boroughs; 90 ib. 
and 103 Ib. in municipalities. Passenger cars, 16; service cars, 2; flat cars, 
4; snow plow, 1. Operates, through subsidiary, 350 miles of motor bus 
lines, motor buses, 55: motor trucks, 5. 

STOCKS AND BONDS—  Daie. 
Common 
Preferred ($50) 

Ist (closed) mtge $1,000,000 

$1,000 gold) tf 1902 

ist Lien & coll tr s f $1,500,000 





Common 
Existing Securities— Shares. 
First mortgage bonds 7 
Second mortgage bonds 
Secured promissory notes 
Preferred stock _ _- 





Interest. Outstanding. Maturity. 
1 ) 


5 F-A a838,000 Aug. 1 1932 


($1,000 and $500 gold) ___tf 1924 6 A-O b178,500 Oct. 1 1939 

a Company owns $11,000 first 5s, which are pledged to secure bank loans; 
in addition, $151,600 retired and canceled. b $651,000 certified by trustee, 
$178,500 outstanding in hands of public, $449,060 pledged as security for 
bank loans, $23,500 in treasury of company. 

OFFICERS.—Chairman, William F. Kelly; Pres., Charles B. Cooke Jr.; 
Gen. Mer., Harry C. Donecker (all of pamadetelte): Vice-Pres., A. M. 
Holding (West Chester); Sec. & Treas., Thomas L. Hodge (Philadelphia) . 
—V. 122, p. 2194, 2654, 2801; V. 124, p. 1513; V. 125, p. 1973. 


THE WILKES-BARRE RAILWAY CORPORATION. 

ORGANIZATION .—Incorp. June 3 1924. Owns all the shares of stock 
of The Wilkes-Barre Ry. (see below) and its unfunded debt. The Wilkes- 
Barre Ry. Co., as of July 1 1924, assigned to The Wilkes-Barre Ry. Corp 
the leases of all the street railways “gees by it prior to said date, viz.: 
The Wilkes-Barre & Wyoming Valley Traction Co., 

Wilkes-Barre & Luzerne Street Railway Co., 

Wilkes-Barre & Hanover Street Railway Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 115 miles of street railways in the City of Wilkes-Barre, and 
various other places in Luzerne County, Pa. 

CAPITALIZATION .—Common stock, authorized, $1,500,000; issued, 
$950,000. Preferred stock, authorized and issued, $750,000. The pre- 
ferred stock is 6% cumulative. 

Dividends.—Dividend No. 1, of 3%, was paid Jan. 1 1925, out of earn- 

t for the first six months of operation. 
EARNINGS .—The properties were operated for the first six months of 
the year ended Dec. 31 1924 by The Wilkes-Barre Railway Co. and for the 
last six months by The Wilkes-Barre Railway Corp., the consolidated 
earnings being as follows: 

Calendar Year— 1924. 
Operating revenues P $2,520,702 
Operating expenses (including depreciation reserve) 1,672,305 


Net operating revenues 





Operating income 
Non-operating income 


Gross income 
Rent for leased roads 
{Interest on unfunded debt 

Net income $100,833 

OFFICERS.—Pres., Abram G. Nesbitt; V.-Pres. & Gen. Mgr., Wm. 8. 
Bell; Sec. & Treas., ©. W. Laycock. 


- $747,302 
621.807 
24.680 
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1. WILKES-BARRE RAILWAYS CO 


ORGANIZATION .—Incorp. Nov. 261909 Formerly leased the Wilkes- 
e & Wyom. Val. Tr. Co. for 800 years from Jan. 1 1910 at rental of 
$360 .000 the Ist year, increasing $10, every two years until the mum 
of $400,000 is reached, and al! obligations in the way of int., taxes, &c., of 
W.-B. & W. V. Trac.. but as of July 1 1924 lease was assigned to The Wilkes- 
Barre Ry. Corp. (see above) 
CAPITALIZATION .—Auth. stock. $1,500,000: Issued, $900,000 


EARNINGS.—For cal. year 1923, gross, $2,482,165; net, after 7m 
exp., taxes, deprec., rentals & int., $93,817. In 1922, gross, $2,267,309, 
net, after oper. exp. & taxes (but before rentals, &c.), $652,375. In 1921, 
gross, $2, ,863; net, after oper. exp.. rentals, taxes. &c., $91,765. 


OFFICERS.—Pres., F. M. Kirby: V.-P., A. G. Nesbitt; Sec. & Treas. 
C. W. Laycock; V.-P. & Gen. Mgr., Wm. 8S. Bell.—V. 111, p. 1662; V. 112, 
p. 1400; V. 115, p. 2380. 


(a) WILKES-BARRE & WYOMING VALLEY TRACTION.—The 
United Power & Trans. owns 49,992 out of the 50,000 shares of stock 
“a -—Is leased to the Wilkes-Barre Ry. Corp. (see above). V. 89, 
Pp. . 


ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to Duryea 
and Nanticoke on east side of Susquehanna River and Pittston and Ply- 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250,0u0 
to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Stock (par $100) $5,000,000—all but 8 shares owned by Un. P. & T. Co 
lst mtge $1,500,000 gold/s 1891 7¢ A-O $1, ,000 April 1 1931 

SE ct aethtel canand c* | Interest at Provident Life & Tr. Co., Phila 
Collateral trust and mortgage{ 1895 62 J-J 245.000 Jan 1 1935 

$325,000 gold \Int. at Anthracite Sav. Bk., Wilkesbarre, Tr 
Collateral trust and mtge g{ 1902 6 ¢J-D 239.000 Dee 15 1932 

($1,000) $250,000__---_- c*\Int.at Real Est.,Title,Ins.& Tr.Co.,Phila.,Tr 

Underlying Bonds on Roads Purchased— 

ilkesbarre & Suburban bonds .... 5% 


Guaranteed Bonds— 
F-A 


40,000 July 1 1928 


Wilkes-Barre & Ki i teens “emibits 


ngsto 1 1928 
Wilkes-Barre & East Side Ry. -.-_- 


90,000 Aug 
150.000 See(z)below 
Bonds.—The Wilkes-Barre & Wyo. Vall. Trac. ist M. bonds were 
ori ly 5s and matured April 1 1921, but have been extended for 10 years 
at 7%. Are call. as a whole on any int. date at 102% and iat. prior to 
April 1 1926 and at thereafter. V. 112, p. 1400. 

Interest on the lkes-Barre & Ki ton bonds reduced to 5% ia Aug 

1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. 

Int. on the Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and 
bonds carted to July 1 1918: were again extended, this time to July | 
» at 5% 
The Wilkes-Barre & Wyoming Valley coll. tr. bonds of 1895 were originally 
5s and matured Jan. 1 1925, but have been extended for 10 years to Jan. | 

1935 at 6%. Extended bonds are call. on 60 days’ notice at 102 and int. 
en any int. date prior to July 1 1926, and at par on July 1 1926. or on any 
int. date thereafter. Free from Pennsylvania State tax of 4 mills. V. 120 


p. 89. 

The Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 were 
qriginally 5s and matured Dec. 15 1922, but were extended for 10 years to 
Dec. 1 1932 at 6%. Extended bonds are callable as a whole on any int 
date on 60 days’ notice at 102 and int. prior to June 15 1926; and at and 
int. on June is 1926 or on any int. date thereafter. V. 115, p. ; 


COMPANIES CONTROLLED IN SYSTEM.—The following table 
shows the severa! companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction company, their debt, and finally the 
rental payable under 999-year lease; 6% here meaning 6% on the outstand- 


capital stock; and $1 meaning a nominal] rental, the company having 
ina] existence. 








° @ nom 

Name of Company— Miles. Issued. Owned. Debt. 
Coalville Passenger Railway... 7.65 $62,400 $36,300 None 6 
Nanticoke Street Railway-.._- 11.99 6,000 6,000 None } 
Pittston & Avoca St. Ry.....- “ 13,500 13,500 $65,000 1 
Pittst. Moosic & P. V. St. Ry. 1.49 42,000 42,000 None } 
Pittston Street Car___.._.._.- : 200.000 200,000 -__.... 1 
Plymouth & Larksville Ry.... 3.76 75,000 -..-... 75,000 6% 
tymoun Street Railway__-___- 6.2. 12,000 12,060 None ] 

est Pittston & Wyo.S8t.Ry.Co. 3.44 30,000 30,000 None ; 
z Wilkes-Barre & East Side____. 3.28 150,000 150,000 *150,000 ] 
Wilkesb. & Kingst. Pass. Ry... 8.50 100,000 99,700 000 6%, 
Wilkesb. & Plains. Ry_...-.--- 4.00 24.000 24 ,000 218,000 ] 
Wilkesb. & Suburban St. Ry_..13.48 100.000  93.,! 40.000 6% 
Wilkesb. Dallas & Harvey's L..14.68 200,000 193.750 150,000 (a 
Wilkes-Barre & West Side_____ 17.84 100,000 92,4 4% 


A5 PN 9 Ls 
z Entire stock and bonds deposited under collatera) trust of 1895 
* Entire amount owned by the W. & W. Valley Trac. 
@ Dividends in this case are dependent upon earnings.—V. 120. p. 89 


(a) WILKES-BARRE DALLAS & HARVEY’S LAKE RY.—Tob: 
Wilkes-Barre & Wyoming Valley Traction Co. owns all the stock. 


ORGANIZATION .—A reorganization in 1898. per plan in V. 66. p. 1190 
of the Wilkesbarre & Northern RR., sold by Sheriff in Sept. 1898. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Road, partly constructed. was completed and electrically equip by new 
company from Luzerne. Pa., there connecting with Wilkes-Barre & Wyomins 
Valley Traction to Harvey's Lake, Pa., 14.68 miles 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $200.000 ($50) __.---..- —All stock owned by W.-B. & W. Val. Trac 
lst mortgage $150.000 goid{ 1898 52g M-S $150,000 Sept 15 1928 

A ARE Re PRES ER m+ c* \Int. at Anthracite Sav. Bk., Wilkesb.. Tras 
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CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
CO. OF BALTIMORE. 


ORGANIZATION .—Incorporated June 20 1906. V. 82, p. 144} 
Owns the entire capital stocx of tae following companies: Roland Park 
Electric & Water Co., Mt. Washington Electric Light & Power Co. 
Patapseo Electric & Mfg. Co. of Marviand, Patansco Electric & Mfg. Co 
of Delaware, The Baltimore County Elec. Co., Northern Electric Co., The 
Consolidated Power Co. of Baltimore, Bel Air Electric Co. and Baltimore 
Electric Co. of Balt. City. All the above companies are operated under 
lease by Consolidated Gas Electric Light & Power Co. of Baltimore., 
Also owns the entire capital stock of The Baltimore Co. of Baltimore City., 
Maryland Securities Co. and the entire com. stock of The Public Service 
Bldg. Co., which company has erected a 20-story office building in Balti- 
more. Consol. Gas Electric Light & Power Co. of Baltimore has leased 
this building for a period of 25 years from Aug. 2 1915 

Company owns 40,000 shs. no par value com. stock 
Power Co. V. 122, p. 212, 747. 

In Dec. 1925 Maryland P. 8. Commission authorized co. to acquire the 
system of the Freedom District Electric Light Co. V. 122, p. 94 

In Feb. 1927 acquired all of the property and assets as an entirety, inc). 
the good will and franchises of the Baltimore Electric Co. of Balt. City, 
and Maryland Securities Co. V. 124, p. 1065. : 

In June 1927 Baltimore Corp. of Maryland was organized, which acquired 
approximately 54% of each of the preferred and common stocks of Washin 
ton Baltimore & Annapolis Electric RR. Co. All of the capital stock of 
Baltimore Corp. of Maryland is owned by the Consolidated company. 

The Public Service Commission of Maryland passed an order on Aug. 23 
1927 approving the extension of company’s lines into Havre-de-Grace, Md. 


Rates.—V. 122, p. 94. Reduction from 8 to 7c. per k.w.h. Jan. 1927 
to June 30 1929. V.123, p. 2897. 


of Penn. Water & 





| 
| 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas, electric light and power business in the City of Baltimore 
and the adjacent surrounding territory, and also supplies all the power for 
the operation of the entire street railway system in this area. Operations 
extend into the suburbs and surrounding counties, | Baltimore, 
Howard, Anne Arundel, Harford and Carroll counties. Total population 
served about 900,000. Electrical generating capacity 300,000 a Gas 
plant of 67,000,000 cu. ft. daily pam & Co. has exclusive use of output 
as to Baltimore and vicinity, of Susquehanna River plant of Pennsylvania 
Water & Power Co. V. 84, P; 627; V. 85, p. 163; V. 90, p. 377, 1557; 
V. 91, p. 468, 947; V. 92, p. 464, 1241; V. 112, p. 376. 


STOCK AND BONDS— Date. Interest. Outstanaing. Maturity 
Com 1,200,000 shs (no par)__ ____ ; 
Pret Ser rer Ms ; be 355 Q-J 938,629 shs See text 
ek ce nl a Aa -J 5, “rhe 
eret Sen B7% <5 000.000 Q $5,000,000 Oct. '27 2% 
Oe a Richie ot ane i ak Vi J 2,000,000 Oct. '27 1 
C6%% cum $4,000,- = , ¥An 
Pref Ser D 6% cum. $14,000.- — = arene bs en 
Rr EE Q-J 1,007 ,000 Oct'271K%% 
Gen M £15.600,000 ($1,000); 1905 4%¢J-J «13,845,000 Feb 14 1935 
gold __ __.......____c*tf\Int. at Continental Tr. Co . Baltimore, trus. 
ist ref mtge Series A________ 1919 6¢@F-A 10,531,000 Feb 1 1949 
Rl NI lt Aig 1922 574 § M-S 4.999,000 Sept 1 1952 
5 _ EAR ee 1925 5e¢J-D $15,964,000 June 1 1965 


$500, &c) gold_____- c*&r*tf | Bankers Trust Co., N. Y.. trustee. 
United Elec Ist cons mtges 1899 44 

(closed) ($1.000) gold _c*tf; Maryland Trust Co., Baltimore, trustee. 
Consol Gas cons Ist mtge | 1889 52 J-J 3,490,000 July 1 1939 

(closed) ($1,000) g__c*ntf)} Mercantile Tr. & Dep. Co., Balto., trustee. 
“onsol Gas gen M (closed){ 1904 4% g A-O 6,100,000 April 1 1954 

($1,000) gold_....__._c*tf|Int at Fidelity Tr. Co., Balto., trustee. 
Pub Serv Bldg Co Ist mtge{ 1915 5¢F-A 742,000 Aug. 1 1940 

(closed) guar pr,, int. —'s at Mercantile Trust & Deposit Co., 

s.f ($500 &c) gold.__._c* Baitimore, trustee 

Pref stock 6% cum guar 

$641,700 ($160) ME Ly aE OS 6QF 641,700 Aug °271% 

Roland Pk El & Wat Co ise{ 1907 5e@F-A 300 000 Feb 1 1937 

(closed) guar prin & int__c* |Int. at Continental Tr. Co., Baltimore, trus. 


x $1,155,000 additional deposited under first refunding mortgage. 


Stock .—Pref. stock may be issued in different series, the fixed preferential 
divs.on which shall in no case exceed 8% perannum._ Ser. Ared. at 125. 
Series B red. at 119. Series C red. at 110. Series D red. at 110. In 
June 1925, Spencer Trask & Co. and Chase & Co.,-sold $1,000,000 series D 
at $100.50 per share, yielding 5.97%. V. 120, p. 2940. Preferred and 
common stocks listed on Baltimore Stock Exchange. V. 121, p. 197; 
V. 124, p:643. Common stock listed on New York Curb Market. 

Common stockholders of record Wov. 2 1925 were offered the right to 
subscribe to 140,257 additional common shares at $35 on basis of one new 
share for every 5 held. V. 121, p. 2037, 2156. Holders of record Dec. 17 
1926 were given the right to subscribe on or before Jan. 10 1927 for 84,155 
additional common shares at $35 per share to extent of one new share for 
every 10 held. Subscriptions payable in. full or in installments. V. 123, 
p. 2897. Co. offered directly to its customers up to $2,000,000 additional 
6% pref. stock at 105 and divs. for subscription on a partial payment basis. 
Price since advanced to $107 per share. On April 21 1927, 30, additional 
common shares were offered to employees of the company at $40 per share 
for subscription on an installment basis extending over a period of spores. 
3 years. Jpon completion of this financing program, the capitalization 
will consist of approximately 60% bonds and 40% stock. 


gM-N 4,428,000 May 1 1929 


Bonds, &c.—As to the $15,000,000 gen. M. 4%s. see table and V. 103 
», 2158; V. 80, p. 1731, 714, 1481; V. 88, p. 233; V. 91, p. 41, 1632; V. 92 
9 1376, 1502, 1568; V. 93. p. 1791: V. 96, p. 1704: V. 98, p. 239: V. 105 


do 1306. Of the $15,000,000 a total of $1,155,000 is deposited under th 
first refunding mortgage. 


First Refunding Mortgage of 1919. 


The lst Ref. Mige. of 1919 covers all property now owned or after- 
acquired. Auth. e not to exceed $100,000,000 at any one time. Int. 
on all present series payable at Bank of the Manhattan Co., N. Y. City; 


Alexander Brown & Sons, Balto., and at Midland Bank Ltd., London, Eng 

series A are red. all or part on 60 days’ notice, viz.: Prior to Feb. 1 1929 at 

1074 & int.; next 15 years at 105 & int.; last 5 years before maturity at 102 
nt. 

Series E are red., all or ete on 60 days’ notice, at 107% and int. on or 
prior to Sept. 1 1932, at 105 and int. during next ten years and at 102% and 
int. during last 10 years before maturity. 

Series F are red. all or part on 60 days’ notice at 105 during first 10 
vears, 104 second 10 years, 102% third 10 years, 101 next 8 years and at 
100 during the last 2 yexrs; plus int. in-each case. Alex Brown & Sons, &c., 
&c., sold in June 1925 $9,000,000 series F 5% bonds at 100'% and interest. 
V. 120, p. 2940. In Dec. 1926 Alex Brown & Sons, Lee, Higginson & Co., 


. Brown Brothers & Co., Jackson & Curtis and Spencer Trask & Co. sold 


$7,000,000 additional series F at 101% and int., to yield over 4.90%. 
V. 123, p. 2897. Listed on Baltimore Stock Exchange and quoted on New 
York Curb Market. V. 124, p. 643. 

Subsequent series to bear int. mature at such times (not later than Feb. 1 
1999) and be red. at such prices as may be fixed. V. 113, p. 1475. 

Provision is made in the indentures for the refunding of all underlyin 
securities of the eo. and of its subsidiaries. The portion of the authoriz 
issue not reserved for refunding purposes, with exception of $4,026,500 
which are held by the trustee and are issuable at any time upon applica- 
tion to and authorization of the Public Service Commission of Maryland., 
is issuable only for 80% of the cost of additions, improvements or securities 
acquired. Annual sinking fund equal to 1% of the total of these bonds 
from time to time outstanding, to purchase or call them for cancellation 
began Aug. 1 1923: $1,236,500 par value Ist ref. mtge. bonds have been thus 
acquired and retired and will not be reissued. 

interest on Unived Electric Light & Power lst 4s of 1899 is payable 
at Alex. Brown & Sons, Baltimore. 

int. on Consol. Gas cons Ist mtge. 5s is payable at Farmers & Merchants 
National Bank, Baltimore. 








ALDRED & CO. 


40 Wall Street 
NEW YORK 
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PUBLIC UTILITIES 


[Vox. 125. 








Of the 50-yr. gen 4s of 1 904 of The Consol. Gas Co. of Baltimore City 
$6,100,000 have been issued No further bonds can be issned except to 
retire the 5s due 1939 V. 78 1964 2014. 2387: V. 79. p. 1643: V. 88, 
p. 103; V. 10. p. 1173. 1493: V 91. p. 41: V. 96, p. 363, 491, 718, 949: 
V. 99, p. if 

The Public Service Blag. Co. has erected a 2(-story office ’ building which ts 
leased to Consol. Gas El. Lt. & P. Co. of Bait. for 25 years from Aug. 2 
1915 under an annual charge sufficient to pay int. and sina. fund on the 
bonds. divs. and sink. funds on the pref. stock oper.exp..taxes maint &r 
There are outstanding $641,700 pref. stock (£58,300 retired by sinking fund 
and $746,600 oom. stock The first mtge. 5s are redeemable at 105 See 
V.101, p. 1017; 103, p. 764. The entire common stock is owned b; 
©. . Be in & P Co. of Baltimore. 

The Consolidated Power (o. of Baltimore Ist mtge. 5% gold bonds 
authorized, $15,000,000: issued, $13.750,000 All of the 13.759 ,000 bond: 
issued are deposited under first ref. mtge. of Cons. Gas El. Lt. & Pow. Co 
of Baltimore. Against this deposit $11,750,000 first ref. bonds have been 
issued. Company leased to Consolidated Gas Electric Light & Power Co 
of Baltimore for a term of 25 years, beginning in 1917. 


DIVS.—\1910. 1911. 1912. 1913. 1914. 1915 1916. 1917. 1918-1924 
On com % - 4 4% 5 5% 6% 7 7 7% & yriy 

On no-par com., Jan., April, July and Oct. 1925, 50c. per share. Be 
ginning Jan. 1926 and qu: urterly thereafter, 66'4c. per share 

Pref. div. paid at prescribed rates from dates of issue of stock. 


EARNINGS.—For calendar years: 
a*192 - b1926 
Gross operating revenue.$12,758.557 $24,710,603 $22 
Operating expenses _ _ - 8 622,396 *i6. } 837 14, 
.766 
,614 


Sh 
3 


Operating revenue_ -_- $4, 36, 
Other income. - . _ : 4, 


an 


380 $58, ie 
9,771 3,036,391 
904 y 1348 ,899 


Total revenue_ $4,: 
Fixed charges. _. & 
7 5 

$1,2 


BSI os 
Dividends - _ - 585,7 


bt} | tonwow 


705 $3,095,863 $2,004,236 


én | 


Surplus - 233 

* For 6 mos. end. June 30 1927. a Effective Jan. 1927, the maximum 
electric rate was reduced from 8c. to 7c. per k.w.h. b Reduction in electric 
rates effective Dec. 1925. c Reduction in gas and electric rates effective 
July 1 1923. 

OFFICERS.—Chairman of Board, J. E. Aldred; Pres., 
ner: V.-P., Chas. M. Cohn and Chas. E. F. Clarke: Cont., John L.. Bailey 
Sec. & Treas., Wm. Schmidt, Jr.; Asst. Sec. & Asst. Treas., Robert F. Bon- 
sall, Jas. E. pane and ©. E. Wollman. Office, Lexington Building, Balti- 
more.—V. 121. p. {4 197, 705, 1! 568 . 1907, 2037. 2156, gt? 2636° V. 122 
p. 94, 212 #48 1445, 1483, 2649. 2797: V. 12 393. 709, 1502, 2259 
ee eal ft + _ 124, p. 234, 643, 790, 1065. 1978, 2747, 3066, 3494, 
3627; V. 125, . 93, 246, 779, 1323. 


623, 


Herbert A. Wag- 


EASTERN SHORE PUBLIC SERVICE CO. (DEL.). 


Control.—All of the common stock is owned by National Public Service 
Corp. 

ORGANIZATION .—Incorporated in Delaware in 1915 
Shore Gas & Electric Co, (Del.), name changed to present title in Oct. 1927. 
Owns and operates electric public utility properties in Delaware. Also 
owns 100% of the funded debt and capital stock, except directors’ shares, 
of the Eastern Shore Public Service Co. of Maryland, the Consumers Public 
Service Co. and the Eastern Shore Gas & Electric Co. of Va. The Eastern 
Shore Public Service Co. (Del.) to acquire properties of the Kent County 
Elec. Cé. T he Eastern Shore Public Service Co. of Maryland is to acquire 
the properties of the Delmarvia Utilities Co., which co. operates in Ocean 
City, Md. The Eastern Shore Gas & Electric Co. of Virginia recently 
incorporated, is to acquire the properties of the Exmore Ice & Cold 
Storage Co., Inc. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subs. furnish electric light and power service without competition 
to 70 communities having a combined population of approx.81,000. Among 
the principal communities served are Laurel, Georgetown and Harrington 
in Delaware, Salisbury, Cambridge, Crisfield and Ocean City in Maryland, 
and Exmore and Cape Charles in Virginia. Co.’s subs. also serve Cam- 
bridge, Md., with gas and do the ice business in 8 communities. 

The electric system of the co. and its subs. includes generating stations 
having a total installed capacity of 8,790 h.p. and 312 miles of high-tension 
transmission lines and a distribution system serving 15,329 customers. The 
gas property has a daily capacity of 150,000 cu. ft. and 13 mlies of mains 
serving 931 customers. The ice plants have an aggregate daily capacity of 
135 tons. During the year ended Aug. 31 1927, 19,406,188 k.w.h. of 
electrical energy were generated. 

STOCK AND BONDS— 
Common (no par) - 
$6.50 cum pref (no par) $6.50 
Ist M & Ist lien 20-yr ser Af 1927 


as the Eastern 


Date. Interest. Outstanding. 
50,000 shs 
15,078 shs ae 

5% ¢ M-S $3,300,000 Sept 1 1947 
5% % (c* $1,000, $500)__tf\ Pa. Co. for Ins. on Lives & Gr. Ann.,Phil.,tr 

Eastern Shore Gas & Elec. Co. (Del.) Bonds— 
Ist M & coll tr 6s $1,250,000/ 1915 6¢J-D $373,000 June 1 1955 
($1,000, $500 c*)___ _tf\ Int. at Phila. Trust Co., Phila., trustee. 
Consol mtge s f 7s ser A $1 1922 7 1,016,000 June 1 1955 
450,000 ($1, 000, $500 c*_ tf Int. at Phila. ‘Trust Co: Phila., trustee. 
Series B 6s $500, 000- _- 192: 6% F-A 349, 500 June 1 1955 
Note.—All of the bonds of Eastern Shore Gas & Elec. Co. (Del.) are to be 
retired from proceeds of sale of the $3,300,000 Ist mtge. & Ist lien 20-year 

gold bonds. The Ist mtge. & coll. trust 40-year gold 1% og June 1 

1955 were called for payment Dec. 1 1927 at 105 and int. . 125, p. 1969. 
Bonds.—The ist mtge. & 1st lien 20-year 54% gold saans are ptt 

by a first mortgage on electric power and light properties recently appraised 

with additions to Aug. 31 1927 at a depreciated value of over $1,763,000, 


Maturity. 








Eastern Shore Public Service 
Company 


Company and its subsidiaries furnish electric 
light and power and/or other utility 


services to 70 communities in 
Delaware, Maryland and Virginia 
Subsidiary of National Public Service Corporation 
Outstanding securities of this company 
bought, sold and quoted 
Write for Circular 214 


Howe Snow & Co. 


Incorporated 


120 Broadway 
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including working capital and going concern value, and a first lien on all 
outstanding stocks and bonds, except directors’ qualifying shares, of the 
above-named subsidiaries, whose properties have been recently appraised 
with additions to Aug. 31 1927 at a depreciated value of over $3,267,000 
including working capital and going concern value. Additional bonds may 
be issued bearing such rates of int., maturities, &c., as directors may pre- 
scribe for (a) not over 75° of the cost or fair value (whichever is less) of 
betterments, additions, &c., subsequent to Aug. 31 1927: (b) par for par 
for refunding, provided in any case that consolidated net earnings for a 
certain fixed period shall not have been less than 10% of the face amount 
of all bonds outstanding, incl. proposed issue. The indenture provides 
for maintenance and improvement fund of not less than 12% °%% of gross 
operating revenues Co. agrees to refund, if requested within 60 ‘days after 
payment of int., for the personal property tax in the States of Conn., Pa 
Md.. Calif. and D. of C., at rates not exceeding the rates in each case as 
existing on Sept. 1 1927 (but in the case of Calif. not exceeding 4 mills per 
annum) and also for the income tax not exceeding 6° on the int. thereon 
in the State. of Mass Red. at any time on 60 days’ notice, all or in part, 
at 100 and accrued int. plus a prem. of 4 of 1° for each or portion thereof 
of unexpired life, the premium not to exceed 4%. In Oct. 1927 E. H. 
Rollins & Sons: Howe, Snow & Co., Inc.; H. M. Byllesby & Co., Inc. 
Blyth, Witter & Co., and Eastman, Dillon & Co. offered $3,300, 000 Ist 
4 gold bonds, series A, dated Sept. 1 1927, at 


mtge. & Ist lien 20 year 5% * 
100. andint. V. 125, 1969 

The Eastern Shore bes & Elec. Co. (Del.) 1st mtge. & coll. trust 6s, gold 
bonds, due June 1 1955, are further secured by deposit ef the $618,500 
outstanding gold 6s bonds 1954 and the entire capital stock of the Eastern 
Shore Gas & Elec, Co. of Md. Are call. whole or part on 6 days. notice 
at105andint. Sinking fund of 1% perannum, beginnig June 1 1920, to be 
applied for redemption of bonds. Retired through s. f., $57,000. Out- 
standing in hands of public, $373,000. Balance of $798, 000 deposited 
under the mortgage of cons. s.f. 7s, due 1955. 

The Eastern Shore Gas & Elec. Co. (Del.) consol. mtge. s. 
series A, dated Feb. 1 1922 are further secured by pledge of $798,000 
Ist & coll. tr. 6s of 19°5 and all capital stock and mtge. bonds of Kent 
County Elec. Co. and capital stock of Delmarvia Utilities Co. Total 
authorized issue, $6,000,000. Series A limited to $1,450,000. Call., 
incl. Feb. 1 1942, at 110 and int., thereafter at 105 and int. Sinking fund 
of 1% annually from Feb. 1 1927 under certain restrictions. Pa. State 
tax refundable. 

Series B is limited to $500,000. 


f. g. bonds, 


Issued , $477 ,000; outstanding, $349,500; 
in treasury, $127,500. Call. on 60 days’ notice, incl. Feb. 1 1942, at 105 
and int., thereafter at 102'4 and int. Pa. tax refundable. 
EARNINGS.—Consolidated earnings 12 months ended Aug. 31 1927: 
Gross earnings, including other income. $1,102,197 
Operating expenses, including mai:.tenance and local taxes 701,244 


~ $400,953 
181.500 


__ $219,453 


Net earnings -- -- --- 
Bond interest 
Balance___-_- 


OFFICERS.—Pres., F. Ww. Ww oodcock: 'Y. -P., H. D. Polhemus; Sec., 
C. A. McClure; Treas., W. E. Shaw Jr. Offices, Salisbury, Md., and 
165 Broadway, N. Y. City.—V. 125, p. 1969. 





THE POTOMAC EDISON CoO. 


Control.—Entire com. stock is owned by West Penn Electric Co., 
co. is p anheesiery of American Water Works & Electric Co., 
p. 1228, 1463. 


ORGANIZATION .—Organized Dec. 31 1923 under the laws of Ma: 
as a consolidation of the Potomac Edison Co. pnd the Potomac blic 
Service Co. (formerly the Hagerstown & Frederick Ry. Co.). For history 
of Potomac Pub. Service Co. up to time of consolidation see *‘ Electric 
Railway Supplement” of Oct. 27 1923 Co. owns the entire outstanding 
common ($2,400,000) and pref. stock ($150,000) of Northern Virginia Pow. 
Co., the entire outstanding common and $132,200 of the $350,000 pref. 
stocks of Potomac Light & Power Co., the outstanding common and pref. 
stock of the Chambersburg Gree neastle & W aynesboro Street Ry. Co. 
(which in turn owns the entire capital stock of Waynesboro Electric Co. 
and Blue Ridge Ry. Co.), the entire outstandnig common stocks of the 
Blue Ridge Transportation Co., Hagerstown & Frederick Ry. Co. of 
Pa., the Potomac Transmission Co., the Franklin Transmission Co., and 
the Union Bridge Electric Mfg. Co., and controls the Braddock Heights 
Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates an electric and power system, serving substantially 
all of western Maryland up to within 25 miles of the C ity of Baltimore, 
and through its subs. owns and operates [peer and light system in north- 
ern Virginia; the northeastern portion of Virginia and the adjacent sec- 
tion of Pennsylvania, serving an aggregate population of about 340,000 on a 
territory of approx. 4,000 sq.m. Co. also a a gas business in Frederick. 
Md. (daily capacity of plant 1,212,000 cu holder capacity, 154,424 
cu. ft.), and supplies steam heat in Cumberl: Lf and operates and controls 
street and interurban rys. in southern Pennsylvania and western Maryland 
and owns and operates all interurban bus passenger and express business 
giving service to 124 communities, including the cities of Baltimore and 
Cumberland, Md., and Washington, D.C. Has ws generating plants 
with a total installed capacity of 77 230 k.w. V. 123, p. 3322. Has 
500 miles of high-tension transmission lines and 50 sub statoins. In 
Dec. 1924 placed in service 66,000-volt line between Williamsport and 
Cumberland, Md., 53 miles. Operates street railways in cities of Cumber- 
land, Hagerstown and Frederick, Md., and an interurban railw ay extending 
from Frederick to Hagerstown, with extensions from Frederick to Thur- 
mont, Md., also from Hagerstown to Shady Grove, Pa., and with branch 
lines to Boonsboro and to Jefferson, Md. Mileage operated aggregates 
approximately 121.58 miles. The controlled Chambersburg Greencastle 
& Waynesboro Street Ry. operates 31 miles of track from Blue Ridge 
Summit to Chambersburg. The extension from Chambersburg to Red 
Bridge Park was leased to the Chambersburg & Shippenburg Ry. of Cham- 
bersburg, Pa. Co. owns 70 motor passenger cars, 41 freight and express 
cars, 3 electric locomotives, 4 work cars and 3 snow plows. Operates 
44 buses over a route of approx. 560 miles. 

Stock Increase.—In March 1926 Maryland P. 
the co. to issue $500,000 pref. stock. 


STOCK AND BONDS.— Date. 
Com. 150.000 shs (no par) ..-- 120.000 shs. 
7% cum pf \$7, 500,000 ($100) | 7 Q-F $3,000,000 Aug’ 27 1 34 
6% cum pf! f — 6 Q-F 3,381,400 Aug °27 ik 
lst mtge bonds ($1,000, $500, } 

and $100) gold 923 g M-N 1,000,000 May 1 1949 

Series ~C”’ ou 8. Mise. & Trust Co., N. Y., trustee. 


Series ‘‘D” ($1,000, $500 & 
) c*tf 1923 5% ¢M-N 2.250.000 May 1 1949 
($1,000, $50) 1923 5 M-N 11,250,000 Nov 1 1956 
ctf | Interest in New York or Chicago. 

st M closes! | 1904 179,000 July 1 1929 

, b*tfi{ Interest at West End Trust Co., Philadel 

y Fred RR; not sub Ist Mt | hia, t 

000 July 1 1929 


which 
Inc.,seeV.121, 


land 


8. Commission authorized 
. 122, p. 1764 


Interest. Outstanding. enaantdl 


Frostburg lil & Mfg ist M 50, 
30-year bonds-_ _.cntf'Int. at First Nat. Bank Frostburg. Md 

Coll trust 15-yr notes ($1, peo f 1917 5 M-S 230,000 Sept 1 1932 
$500 and $100). *t 

Union Bridge E Mfg Co “Ist | 1919 6J-D 21,000 June 1 1939 
moarteeee. ... ..-. ««- ati 

Shepherdtown L & W Ise! 1916 6F-A 17,500 Aug 1 1946 
mtge ($500) - - -- 

Hyndman E Lt H & Pr ist f 1920 6 J-J 10,000 July 1 1945 
mortgage > 
Stock.—The 6% ranks equally with the 7° pref. in preference as to 

assets and divs. over common. The 6% pref. is red. at $110 and accrued 

divs. In Oct. 1927 W. C. Langley & Co., and ge ae & Co., Inc., 
offered $2,650,000 6% cum. pref. stock at 100 and div. . 125, p. i971. 

Bonds.—The first mortgage bonds are secured by a fires mortgage on all 
physical properties of the co., subject only to $277,500 divisional bonds. 


| All capital securities of Seintinn except $217,800 of pref. also plekged under 


mtge. Additiorral Ist mtge. (& ref.) bonds may be issued par for par for 
refunding of the underlying and divisional bonds, for 80% of impts., add’ns 
and extensions, and for the acquisition of new properties or subsidiaries, 
provided net earnings for 12 consecutive within preceding 15 months have 
been equal to at least twice annual interest on all bonds outstanding, incl. 








Ocr., 1927.] POWER, LIGHT 
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underlying and divisional bonds and proposed issue, of 12% of principal 
amount of such bonds, whichever is less. Modifications or alterations of the 
mortgage may be made with the asset of co. and of holders of not less than 
4 5S "e of outstanding bonds, not incl. any bonds owned by co. Series — 
“*D” are red. on any int. date at 105 & int. to May 1 1939, thereafter at 
sons & int. to bay Ay 1 1944; thereafter at par & int. to maturity. Interest 
yable in N. Y. or Chicago. Co. agrees to reimburse holders of these 
ae if requested within 60 days after payment for the Penna. 4 mills tax. 
the Maryland Security tax not exceeding 4% mills, the District of Columbia 
ae property taxes not exceeding 5 mills per $1 per annum and for the 
— tax on the int. not exceeding 6% of such int. per annum. 
Ve. ba 441. E.H. Rollins & Sons, Halsey, Stuart & Co., Inc., &c. ” 
res 3 Z June 1924 $1,000,000 Ist mtge. and ref. 6% bonds "Series “OC” 
at 95 & int., to yield 6.40%. V. 118, p. 3088. In Dec. 1925 Halsey, 
Stuart & Co. and W. C. Langley & % 0. offered $2,250,000 series D 54% % 
at 96 and int. to yield over 5. aon : Bees p. 2877; V. 122, p. 1457. 
Series *‘E"’ 5%, due Nov. 1 1956 sa red , Whole or part, at any time on 
4 weeks’ notice to and incl. Nov. 1 1951 at 105 and int.; thereafter to 
maturity at par and int. Penna. and Conn. 4-mills, Md. '44-mills, and 


Mass. 6% taxes refundable. In Nov. 1926 W. C. Langley & Co. and 
at , “%° +4 & Co., Inc., sold $11,250,000 series “‘E” at 97 and int. 
Dp. 26 
Fred. Gas & Elec. bonds are guar., p. & i., by Frederick RR. 


Notes.—The Potomac Pub. Serv. coll. trust notes of 1917 are secured 
by pledge of stock of the Chambersburg Greencastle & Waynesboro St. Ry. 
Co. Sinking fund provides for retirement of $10,000 annually. 


Biue Ridge Transportation Co.—In July 1925 this subsidiary applied for 
permission to issue $200,000 3-year 6% gold debentures. V. 121, p. a 


EARNINGS.—Of Potomac Edison Co. and subs. for calendar youre 
Total Net, after Pf. Div.Sub.Co. Depre- 3a lence, 
Revenue. Tazes. Int.&Amort. ciation. Surplus. 
a: $4,713,798 $2,095,046 $1,005,869 $269,815 $818,362 
| '—eeneee: 4,465,125 1,983,128 1,057,636 275,378 650,114 
Pe 4,037,701 1,832,609 1,008,273 353,678 470,658 
as 3,621,846 1,611,966 926,944 368,535 316,487 
a a 3,6: 30, 199 1,543, ti) 693,498 349,011 501,262 
a 3,172,566 1,255,310 614,468 334,139 306 ,512 
* For 12 months Sake July 31 1927 
OFFICERS. ip eman of Board. Emory L. Coblentz:; Pres... M. F. 
ef V.-Ps. M. Harris, Henry apo. wr., BR. row) Smith; Sec., 
7. 7. Loy: Sian & Asst. Sec., R. E. Town.—V. 121, p. 77, 1228, 1463. 
387 v. 122, p. 1457, 1764, 2042: wy M23. p. 2656, 332 i Vv. 124, p. 508, 
2749: V. 125, p. 1581, 1838, 1971. 


(a) CHAMBERSBURG GREENCASTLE & WAYNESBORO ST. RY. 
z si pr —All of the outstanding common stock is owned by the Potomac 
ison Co. 


ORGANIZATION .—Incorp. in Pa. on June 171901. Owns the Waynes- 
sisonapne Co., (capital $50,000), and the Blue Ridge Ry. Co. (capital 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See Potomac Edison Co. above. 


STOCK AND poxDe— Date. Interest. Outsionding. Maturity. 
| lg maeateod > iP ee 

Preferred $300, 000 I a! ee eA 
First mortgage $300,000 gold{ 1903 5¢ J-J 300, 000 July 1 1933 


‘$100 and $500)_____- c*tf | Interest at Chambersburz Trust Co., trustee 
nd mortgage $300,000! 1907 5g A-O 299 .500 Oct me. 1937 
($1,000 and $500) gold « *tf\Iot. at Chamabanebure Trust Co 
iss ref 5 ae $1,000,000 ($100/ 1910 5 A-O 193, 900 April . 040 
te scien 2 ctf \Int. at Chambersburg Trust Co., trustee. 


oe —First mtge. bonds have no sink. fund and are not subj. to call. 

2d mtge. bonds are subj. to call on any int. period at 105. Nosink. fund. 

Remaininz Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements: 


EARNINGS.—For calendar years: 

Gross Net aft. Taz. Deductions. Surplus. 
i ee UE, $126,399 $75,743 $50,656 
eran 372,737 129,709 81,669 48.040 
Pees 333.020 120,244 61.096 59.148 
i theasnasantee’ 317,143 86,609 68 .066 18,543 
ene 3. 1 91,016 69,884 21,132 
EEE ate 85,069 72,870 12,199 


299.129 
* For 12 months ended July 31 1927. 
OFFICERS.—Chairman oe, pow rd, Emery L 
Riley; V.-Ps., R. Paul Smith, 
Benedict; Treas. & Asst. Sec. 
V. 105, p. 


. Coblentz; Pres., M. F. 
L. Minick and C. M. Harris; Sec., 
& E. Town.—V. 90, p. 236; V. 92, p 





UNITED RAILWAYS & ELECTRIC CO. OF 
BALTIMORE. 


ORGANIZATION .—Incorporated at Annapolis March 4 1899; com- 
prises through consolidations the following passenger railways in Balti- 
more City, Baltimore and Howard counties, Maryland: 

Baltimore Catonsville & Ellicotts|Central Railway Co. 

Mills Passenger RR. Gwynn’'s Falls Railway of Baltimore 
Baltimore City Passenger Ry. Co. City 
Baltimore Consolidated Ry. Co. Mary and Traction. 

Baltimore & Curtis Bay Ry Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry 
Baltimore & Northern Elec. Ry. Co.| Walbrook Guyne-Dek & Powhatan 


Acquisition & Lease of Maryland Electric Railways.—Early in 1924 the co 
acquired all the common stock of the Maryland Electric Rys. (stock so 
acquired was pledged under mtge. of United Rys. & Elec. Co.), whic. had 
recently consolidated with the Baltimore en ey & Elkridge Ry. and 
purchased Baltimore Sparrows Point & Chesapeake y., which had formerly 
been leased to tbe United Kys. & klec. Co. The co. thereupon entered 
into a lease of the properties of the consolidated co. for a term of 999 years. 
Under the terms of the lease the United Rys. & Elec. Co. will pay an un- 
conditional annual rental sufficient to cover maintenance, insurance, taxes, 
interest, and other charges, and a sum of not less than 2% per annum of 
outstanding Series ‘‘A'’ bonds of the Maryland Elec. Rys. to cover sinking 
fund and a fund for improvements, depreciation and obsolescence. For 
further details see description of the Maryland Electric Rys. below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 413; serviceable cars, 1,561; gauge, 5 ft. 4% in. Rails 
60-Ib. to 129-Ib. T and girder. Also operates buses. For organization in 
Toh eS of Baltimore Coach Co., a consolidation of 4 bus subsidiaries, see 

2: 7 . 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
sylvania Water & Power Co. for supplying power in conjunction with 

nited Railways Co. for operation of cars 92. p.467 Also see oelow, 


Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a per- 

tual power contract with the Consol. Gas. Elec. Lt. & Power Co. of Balto 

he transaction involved the sale of the Railways, Pratt St. wer house 
oo ae Gas Co. fer $4,000,000. (Transferred on May 24 1921.) V. 112 
p. 373. 

Favorable Taz Decision.—See V. 89, p. 44; V. 96, p. 1090. 
Fares.—Effective June 1 1924, was auth. by the Md. P. 8S. Comm. 
increase cash fares from 7 “7 8 cents. with two tickets ag" 15 cents. is 

p. 2706. See also V. 119, 581. See also V. 122, 612. 
Valuation.—On March 9 1926 fixed by Maryland . I$) Commission at 
$77; 000 ,000 ope et Jan. 1 1924, deciding a case pending since Dec. 30 1912. 


. 122 + be 
7 and 1928.—See. V. 124, p. 237. 


W ‘age Increases for 1927 
igh Outstanding. Div. or Mat. 


STOCK AND BONDS— Date. 
Common, $35,000,000 ($50) 4Q-J15 $20. ot ro4 Aug cs one 


Inc mtge, g, $14,000,000, 1899 4g¢J-D 14 
cum, oy Tr Co,{ Payable at option of co. py Tg 1 1949. 
Trus ($1.000)_-_---- e*ntf\Int. at Alex. Brown & Sons, Baltimore 


Ist con mtge, g, $387 000, 000; 1899 462 M-S 32,450,000 Mar 1 1949 
($1,000); Continental es at Alex. Brown & Sons, Baltimore. 
Co, Baltimore, Trus_ 

Income fdg bonds ($100, $500} 1906 5g4J-D 
& $1,060), $3.920,000__ctf|Maryland Trust Co., trustee 

3-year notes ($1,000 and | 1927 6¢M-S 2,500, 000 Mar 1 1930 
NS cab date knicawe® e*tf|Safe Deposit & Trust Co. of Balt., trustee. 


3,920,000 June 1 1936 





UNDERLYING ae ae 
STOCK AND BONDS Date. reat. Outstanding. Matu 
Baltimore Tract—ist mtge;{ 1889 2 MLN 1,500,000 Nov 1 "itso 
($500,000) Trustee Mercan|Interest’- at Merchants’-Mechanics’ 
tile Tr & Depew Co_entf{Nat. Bank, Baltimore. 
N B Div Ist ($1,000) 5s.g¢;| 1892 5gJ-D 1,750,000 June 1 Phe 
TrusMerTr& DepCo.cntf | Int. at Merch.-Mech. First Nat. Bk 
Lake Roland Elevated—ist! 1892 5g M-S 1,000,000 Sept 1 Sty 
consol MOATEEGS, erat | Balti at Alex. Brown & Sons, Baltimore 
1 1932 





= ee ee rtf| Baltimore Trust Co., Trustee. 
Central Ry—Consol man age’ 1892 5g M-N 700,000 Ma 
$700,000, gold ($1,000)ntf{Int. at Merch.-Mech. First Nat. B Balt. 
an Mercantile Tr. & Dep. Co. of Balt., Trustee 
s 


Ext and imp mtge,{ 1897 52 M-S 600.000 Mar 1 1932 
$600,000, g ($1,000)- “até { Baltimore Trust Co., Baltimore. Trustee 
Int. at Merch.-Mech. First Nat. Bk., Balt. 
Stock.—There was originally an issue of $14,000,000 4% pref. stock out- 
standing, but in Sept. 1920 the last of this issue was converted into income 
bonds. Authorized amount of common stock was increased from $24,- 
000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature of 
notes of 1917. Common stock listed on Baltimore and Philadelphia Stock 
Exchanges. V. 96, p. 1631; V. 97, p. 667. 
4% bonds 


Bonds.—In May 1922 holders of the Ist & cons. mtge. 
coupon sheets on a 


were offered the piveees of exchanging the 4% 
limited portion o a. holdings for 6% coupon sheets, upon the payment 
of $250 per $1,000 bo Up to April 1 1924 $2, 684.000 bonds 
taken advantage of ans offer. V 114, p. 2361, 2580: V. 115, p. 184. 
Of the $38,000,000 of Ist consol. bonds, $5,550,000 set aside = 
canara eevee securities. Of the $32,450,000 outstanding Ist m 
$23,766,000 bear 4% int. under the Ist cons. mtge., while $8,684, 
ea under a supplemental indenture bear the company ’s eS to ford 
additional int. at the rate of 2% per annum, making the rate 6%. 1 
p- 1653, 2361, 2580: V. 115, p. 184. Bonds are not callable. east fund- 
ng bonds are redeemable on 7 int. date at par and accrued interest- 
$20, 800 are held by trustees. All bonds are listed on Baltimore Stock Ex. 
change and the Ist consol. 4s and $14,000,000 income 4s are listed on the 
Phila. Stock Exchange. 6,000 Central Ry. Ist cons. 5s, $2,000 ext. 
& impt. 5s, $23,000 income 4s and $27,300 funding 5s are in United Rys. 
& Electric Co.'s treasurv 

Notes.—The 3-year 6% gold notes are red. at any time on 30 days’ notice 
at 100andint. Prin. and int. payable at Alex. Brown & Sons at Baltimore. 
V. 124, p. 1222. Listed on Baltimore Stock Exchange. V. 124, p. ~— 

Dividends.—Dividends of '. oi 1% were -y in June 1899 and ois 2 
Dec. 1899 and 2% each six months after that to and incl. Dec. 1 on 
both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction o \% of 1% for taxes. 
None thereafter until June 1911, coupons being funded On June 1 1911 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock wsa converted into income 
bonds in ae: 1920.) On com., Ist div.—1%%—paid May 1912; Nov., 
1%%. In 1913 and to and incl: Jan. 1919 at the rate of 4% per annum. 
April 1919 dividend postponed (Vv. 108, p. 1391). Noneto Aug. 1922, when 
1% was paid. In Nov. 1922, 1% and dividends at same rate, paid regularly, 
quarterly since to and including Feb. 1927. 


EARNINGS.—For calendar years: 
*1927 











: 926. 1925. 1924. 

Car miles run___...---- 22,932,022 35,304.583 35,717.656 35.973.691 
Revenue passengers_---145, 256,760 a ane hat 224,°35.527 228,423,774 
No «: dike wane at 59,876,018 5,841 92.893,828 879,977 
Operating revenues- - --- $10: 764,496 si6. 713 4 $16, bah .220 $16,453.254 
Operating expenses-__-_-_- 6,569,415 955.0 9,945,750 9,815,264 
Depreciation.......... 538,224 at 305 831 Oe) 822.663 
Taxes, licenses, &c.__-_- 1,063,056 1,672,316 1,632,386 1.656.074 
Net operating Income. $2,593,801 $4,252,588 $4,212 023 $4,159.255 
Other income__......-- 111,643 139,569 120,815 143,976 
Total net income-___-_- $2,705,444 $4,392,157 $4,332.838 $4,303,231 
Int. on bonds, rents, &c. 1,927,412 2,823,022 2,793.148 $2,776,183 
Int. on income bds. (4%) 373,333 559,080 559.080 559.080 
Common dividends- - -_-_ a613,836 818,448 818.448 (4)818,448 
0 EPS def$209 ,137 $191,607 $162,162 $149,520 


*For 8 months ended Aug. 31 1927. 
urplus. 
¢ Srigens. —Pres., CO. 
-P., Thos. A. Cross: V.-P., 


a Declared from profit and loss 


D. Emmons; V.-P., J. Pembroke Thom, 
John L. Swope; Gen. Mer.. H. B. te 
See., Wiliam Early; Treas., J. T. Sta ub; Avt., N. E. Stubbs.—V. 120, 
445.2013: 122 p.483 1612, 2194, 3212; V. 124, D. By 794, 1222, 1668, 
2751, 2909: Y. 125, p. 917 
(1) THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—A consolidation in 1924 of the Baltimore Sparrows 
Point & Chesapeake Ry. and the Baltimore Halethorpe & Elkridge Ry. 
with the Maryland Electric Rys. Co. (1906). The consolidated properties 
have been leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, renewable forever, for an unconditional annual rental sufficient toe 
cover maint., insur., taxes, int., and other charges, and a sum of not lese 
than 2% per annum of outstanding Series A bonds, to cover sink. fd. and a 
fund fae fon mpts., deprec. and obsolescence. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Tbe co.’s properties now embrace about 57 miles of track, incl. the “St. 
Paul Street Boulevard Line,” the Guilford and _Halethorpe lines, the 
Stadium extension, and the “Sparrows Point Line,” extending from Balti- 
more to Sparrows Point, at which are located plants of the Bethlehem 
Steel Co.; 170 cars and an equity in 32 additional cars, 10 car houses; 
7 substations having a total capacity of 38,000 k. w.; Bay Shore Park, s 
salt-water bathing beach near Baltimore. 

Franchises.—The tracks of the co. are either on pesmse rights-of-way or 
are operated under franchises which m— rpetual with the exception of 
those covering about 8 miles of track, ch are on the basis of 25 years. 
renewable for 25 more. 

STOCK AND BONDS.— 


Date. Interest. Outstanding. 
Stock—All owned b 


Maturity. 
United Rys & Electric Co of Baltimore. 


°3 877.500 Jan 1 1957 
Trust ~~ Mf Ralt.. trustee. 
05,500 Jan. 1 1962 
1903 46 F-A <z S00. 00u Feb 1 1953 
mtge $2,000,000 g ($1,000) { Fidelity Trust Co., Baitimore, trustee. 
guar prin & interest___c*tf|Interest at Alex. Brown & Sons, Baltimore. 


Stock.—All owned by the Upited Rys. & Elec. Co. of Balt. 


Bonds.—A sinking fund of di ri on  Maerene Elec. Ry. Ist mtge. bonds 
out began Mar. 30 1910. : (not incl. in amount outstanding) 
held in gen. sink. fund Oct. g 1904. ~~ are redeemable at 110 and int. 
in any int. date upon 90 days’ notice. Int. payable at office of Alex. 
Brown & Sons. See V. 83, p. 818. 907. 

The total issue of 1st and refunded mortgage bonds is limited to $25,000,- 
000, including bonds for refunding pu unless there shall have been 
a consolidation or merger of the United Yo. and the Maryland Co., in which 
event additional bonds may be issued for royeors United securities and 
for capital improvements to the extent of 80% of cost, as set forth in the 
mortgage. In addition to the Series ‘‘A’’ bonds outstanding, $3,800,000 
lst and Refunding Mortgage bonds, Series ‘‘B,."’ was set aside and such 
amount thereof as may be required will be exchanged for, or used to redeem, 
$3 023.000 outstanding Maryland Electric Ry. Ist Mtge. 5s, Oct. 1 1931 
and $2.000,000 Ist & Ref. Mtge. bonds will be reserved to redeem $2 5,000. 000 
Baltimore re Sparrows Point & Chesapeake =r. lst Mtge. 4s, Feb. 1 1953. 
Series **/ 44% bonds are guaranteed prin. and int. by endorsement of 
JInited a, & Elec. Co. An annual sinking fund of 1% of al) Ist & ref. 
mortgage bonds, Series i GA from time to time outstanding, first pay- 
ment made Jan. 1 1925, to be used for purchase or call and retirement 
of bonds of this issue is provided for. This is in addition to a fund of not 
éss than 1% per annum of such bonds ey for improvts., deprec. 
and obsolescence. Series ‘‘A’’ bonds are red. all or in part on any int. date 
upon 60 days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. plus a premium of 1% for each 5 years or portion thereef 
‘rom date of redemption to date of maturity; the bonds, however, to be 
red. Jan. 1 1956 and thereafter at 100 and int. Listed on Baltimore Stock 
Exchange.—V. 120, p. 1459. Int. payable at office of Alex. Brown & 
Sons, Baltimore, or the agency of the compeey in New York.—V. 112. 
Dp. 849; V. 118, p. 551, 1268; V. 120, p. 145 


& $1, — guar gold__c*tf 
Series I 
Balt ay Pt & Ches Bay | 


lst mtge(closed)gold ($1,000)| 19096 5g A-O_ $2, 937, 000 Oct 1 1931 
fee c*tf / Mercantile or, & Dep.:«‘o.. Balt., trustee. 
oe & ref mtge ser ‘‘A’’ ($500\ 1924 6% ge J-J 


Safe Depa 
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PUBLIC UTILITIES 
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DIST. OF COLUMBIA 




















WASHINGTON & MARYLAND vtY. 


ORGANIZATION .—Incorp. in Maryland as successor to Baltimore & 
Washington Transit Co. of Maryland, sold under foreclosure 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Dperates about 4% miles of track from 14th & Kennedy Sts., N. W., to 
District line at Tacoma Park, Md. Extension of 1 mile built from District 
line and through service operated by the Capital Traction Co. since May 11 
1918. 60 and 100-Ib. T rail; girder rail on new extension. Direst service 
over Capital Traction Co. 

CAPITALIZATION .—The P. U. Comm. of the District of Columbia has 
authorized the company to issue $66,000 gen. 6% 30-year bonds and $30.000 

or lien 6% vonds; has also approved a contract by which the Capital 

action Co. will operate the company’s lines. Proceeds of the 6% bonds 
will be used to complete purchase of the properties of Baltimore & Washing 
ten Transit Co. in Maryland. and the 5«% prior lien bond will be used 
as collateral! for $25.000 I-year 6% notes, the proceeds of which will be used 
for extensions and improvements. Application has been made for $25,000 
additional bonds to refund advances for improvements, &c. 

OFFICERS.—Pres. & Treas., Chas. Selden Jr., Washington. D. O.: 
Sec., John E. Taylor, 231 Woodward Building, Washington, D. O. 





WASHINGTON UTILITIES CO. 


ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 1911, amended Feb. Bs 1912 and Nov. 7 1912, when the name was 
changed to the above. On Nov. 26 1912 merged with Washington- Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence, owing to refusal of the subsequently created Utilities 
Comm. of the Dist. of Columbia to allow the merged corporations to issue 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Co. stock (valued at $20.000). $300.000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co. stock, and $575.100 com.and 
$282,000 pref. stock of the Washington-Virginia Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 

Default.—The June 1 1919 int. on the coll. trust 5% notes having been 
defaulted, the following protective committee (reorganized V. 109. p. 271) 
was formed: 

Committee for Coll. Trust 5% Notes.—Robert N. Harper, Chairman: Wm. 
E. Cadwallader, W. T. Galliher, John Poole, Geo. W. White and C. W. 
Warden, all of Washington, and Harold B. Thorne and Henry D. Harlan, 
both of New York City. Depositaries: Metropolitan Trust Co., N. Y., and 
the American Security & Trust Co., Washington, D. C. Up to early in 
Sept. 1919 $1.306.000 of the notes had been deposited with the committee. 
V. 109, p. 271. Compare V. 108, p. 2424. No later information. 

Sale of Collateral.—Default having occurred on the co.'s coll. tr. 5% 
notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. & 
Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
named above. V. 109. p. 1368. Compare V. 109, p. 1081. The com- 
mittee, however, in Dec. 1922 sold this stock. V. 115. p. 2269; also see 
under ‘‘Washington Ry. & Elec. Co."’ on a preceding page. 

Charter believed forfeited by reason of non-payment of annual fees to 
State of Virginia. No further particulars. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock canned wis “ $5,468,000 

trust notes $1,500,-{ 1917 1,500,000 
000 ($1,000) |Metropolitan Trust Co., N. Y., trustee. 

Notes.— Were secured by pledge of $2,750,000 com. stock of the Wash. 
Ry. & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice. 

Dividends .—Initial div. of 4% of 1% paid July 1 1912. In 1913,1%%.- 
In 1914, 2%. In 1915, Jan., 1%. No later information. 

OFFICERS.—Pres., Norman Grey; Sec. & Treas., J. C. Freeland.— 
MF 7 Pp. 2424; V. 109, p. 171, 677, 1081, 1368; V. 115, p. 2269; V. 125, 
Pp. 4 » 


Maturity. 


WASHINGTON-VIRGINIA RY. CO. 


Receivership.—On Nov. 23 1923 Judge Samuel C. Brent in the Circuit 
Court of Fairfax County, Va., appointed Arthur L. Reynolds, receiver for 
the company, on = of five trust companies of Philadelphia, in the in- 
terest of the bondholders of the company. V. 117. p. 2434. On June 26 
1924 Richard Quinter was appointed co-receiver. V. 124, p. 1068. 

_ Successor Companies.—At the auction sale of the properties of the Wash- 
ington-Virginia Ry. Co. (V. 124, p. 3211) that part of the railway extending 
from Washington, D. C., through Alexandria, Va., to Mr. Vernon, was 
bought in by the bondholders’ committee of the bonds known as the Wash 
ington Alexandria & Mr. Vernon Ist 5s, bearing date on March 1905 
and secured by mortgage to the Real Estate Trust Co. of Philadelphia. 

In order to continue the operation of this line the bondholders’ committee 
caused a new charter to be obtained [in Virginia July 26 1927], the new 
company being known as the Mt. Vernon Alexandria & Wasington Ry. Co., 
and 4,800 shares of the no par value capital stock of the new company 
out of 5,000 shares authorized by its charter are being issued to the bond- 
holders’ committee for the benefit of the bondholders who have deposited 
their bonds with the committee, amounting to about 95% of the total issue. 

There has been no reorganization of this company, but the operation 
is continued in the manner provided by law and for the benefit of the de- 
positing bondholders. This is what is known as the Mr. Vernon division. 

Gardner L. Booche is President with offices at 108 North St. Asaph 
St., Alexandria, Va. Other officers are Lewis H. Parson, V.-Pres., Phila- 
delphia; Harrison Emhardt, Sec.; George E. Warfield, Treas., Alexandria. 
Directors are composed of foregoing officers and the following: William 
G. Baker, Baltimore; J. W. Rich, Washington; Samuel F Steele, Phila. 

At the auction sale of the properties of the Washington-Virginia Ry. Co. 
(V. 124, A 3211) the Falls Church division, extending from Mt. Vernon 
Junction in Arlington County through Clarendon to Fairfax Court House, 
and from Rosslyn in Arlington County to Nauck, were purchased by a 
representative of the holders of bonds secured by the Ist and 2d mortgages 
on this property. 

his property was subsequently sold by the purchaser to a group of 
Arlington County and Fairfax County citizens, who formed a new company 
known as the Arlington & Fairfaz Ry. Co. (organized in Virginia), to con- 
tinue the operation of this division of the road. M.E. Church is President 
of Arlington & Fairfax Ry., with office at Falls Church, Va., and 1202 
Pennsylvania Ave., N. W., Washington, D. C. 

The capital stock of the Arlington & Fairfax Ry. consists of 200 shares 
of no par value. It has an authorized issue of $125,000 Ist mtge 5% 
bonds, of which $120,000 issued. There is also an authorized issue of 
$200,000 6% 2d mtge. bonds, of which about $75,000 have been sold at 
par, with one share of stock with each $100 bond issue.—V. 124, p. 3210. 

ORGANIZATION .—Incorp. in Virginia Oct. 15 1913 to take the place of 
former company of the same name which was incorporated in Virginia on 
June 221910. The old company on Oct. 20 1910 merged into the Washing- 
ton Alexandria & Mt. Vernon Ry. (stock $1,500,000) and Washington 
Arlington & FallsChurch Ry. (stock $500.000). Has private right-of-way. 
Franchises in cities perpetual. 

The old company was merged on Nov. 12 1912 into the Washington 
Utilities Co., but was subsequently obliged to resume separate existence. 
See Washington Utilities Co. above and V. 98, p. 691. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Underground trolley in Washington, overhead outside. Operates from 
Washington, D. C., to Alexandria, m{t. Vernon, Arlington, Fort Meyer, 
Rosslyn, Clarendon, Vienna and Fairfax, mostly on private right of way. 
Total track, 58.976 miles. Standard gauge. i109 cars. 

Cpsniton of buses by Alexandria & Suburban Vehicle Co., a subsidiary, 
see V. 121, p. 1791. 

STOCK AND BONDS— Date. 
Common $2,000,000 ($100) 

Pref $1,000,000 ($100) see text ___- M-N 1,000,000 See text 
Wash Alex & Mt Ver Ist } 1905 5¢M-S 2.590. Mar 1 1955 
$2,500.900 ($1,000) g___c*/Int. at Real Estate Trust Co., Philadelphia. 





Outstanding. 


Interest. Maturity 
M $1.378,300 


See text 


| 
| 





STOC KS— Date. 
Wash Arl & Falls Ch Ry issues— 
1895 64J-J 74,000 July 1 1925 


First mtge $100.000 gold__- 

Second mtge $350,000___._{; 1903 5A-O 250,000 April 1 1953 

} Int. at Merchants’ Trust Co., Phila., trustee. 

First cons mtge $1,000.,000| 1908 5 M-S 650.000 Sept 1 1958 

gold ($1,000) c*{Int. at Girard Trust Co, Senay , trust 
xt 


General mortgage 5% 
Secured notes Series *‘A’’ 6% 759.400 Jan 1 1922 
666.500 Jan 1 1922 


Interest. Outstanding. Dividends. 


Secured notes Series *‘B"’ 


Stock.—Pref. is entitled to cum. divs. of 3% for year ended Nov. 1 1911, 
4% for next year and 5% yearly thereafter. Stock listed in Philadelphia 
and Washington. 

Bonds.—The Washington Alexandria & Mt. Vernon first mtge. bonds 
are subject to call on any int. date at 110 & int. upon 3 months’ notice. See 
V. 80, p. 1176. 

$350.000 Washington Arlington & Falls Church first consols are reserved 
for prior liens, $48,000 are in treasury; remainder are for betterments, &c. 
Bonds were guar., p. & i., by endorsement by Washingoto Alexandria & 
Mt. Vernon Ry. Subject to call on any int. date at 105 and int. on a 
month's notice. 

Interest on the Washington Arlington & Falls Church Ry. first mtge. 
bonds, payable in Philadelphia. Walter Hinchman, New York, is trustee. 

Notes.—The 6% notes due Jan. 1 1922 are secured by a deposit of 
$3,000,000 gen. mtge. 5% bonds (collateral has been sold at public auction. 


Dividends .—Initia! dividend on preferred—1 4 %—paid March 15 1911, 
Nov..14%. In 1912,4%. In 1913 and since, 5%. On common, first 
dividend—1%—paid March 15 1911: Nov.,14%. 1n1912 and 1913, 3% 
In 1914, May, 14%. In November rate was reduced and 1% was pai 
In 1915, May, 1%. No later information. 

OFFICERS.—Pres., John E. Zimmermann; V.-P., F. W. Woodcock; 
Sec., ©. A. McClure: Treas., Milward Oliver. Under management of 
Day & Zimmermann, Inc.. Philadelphia.— V. 117, p. 2214, 2434: V. 120, 
p. 3317; V. 121, p. 1791; V. 124, p. 1068, 3210; V. 125, p. 650, 1841. 


—_——. <— 


WASHINGTON BALTIMORE & ANNAPOLIS 
ELECTRIC RR. CO. 


Control.—The Consolidated Gas, Electric Light & Power Co. of Balti- 
more purchased in June 1927 the majority of the common and preferred 
stocks. V. 124, p. 3498. 

ORGANIZATION .—Iincorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. On March 31 1911 amended its charter, changed its name 
to Washington Baltimore & Annapolis Electric RR. and took over the Wash- 
ington Baltimore & Asnagets Electric Railway, sold at foreclosure (V. 92 
p. 796. 957). per plan in V. 91, p. 1328. 1386. Private right of way. 

The Annapolis Public Utilities Co. was incorp. in May 1912 as a sub. co 
and took over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. P. U 
Comm. auth. the Annapolis Public Utilities Co. to change its name to the 
Severn Lt. & Pow. Co. and gave its approval of a proposed financing plan. 
See V. 116. p. 722. for details. On April 10 1923 name changed again to 
“The Annapolis & Chesapeake Bay Power Co.”" See V. 118, p. 434, for 
bond offering. 

Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Rys. The co. took over 
the outstanding Ist mtge. bonds of that co. and guaranteed certain other 
bonds and car trust ctfs. For further details see V. 112. p. 850. 1284, 1519 

Co.'s present subsidiaries are the Annapolis & Chesapeake Bay Power 
Co., Terminal Real Estate Co., and Maryland Development & Realty Co. 
of Anne Arundel County. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A single-phase electric road. Operates 147.0968 miles of track between 
Baltimore. Washington and Annapolis, of which 13.33 miles are operated 
under contract. Enters Washington over tracks of Washington Ry. & 
Electric Co. 80-lb. T rails. Standard gauge. Automatic block system 
in single-track on entire line. 181 cars. Power is purchased from Potomac 
Electric Power Co. of Washington. 

“ne 1925 of Annapolis & Chesapeake Bay Power Co., see V. 122. 

1760. 

STOCK AND BONDS— Date. 
Common $3 .000.000 ($50)_.--. ---- - 3.000. 

Pref $2,500 .000 ($50) 6% mon-c _-_-_- 6 Q-M 1.760.500 Apr ’'24,1% 
First mortgage $7 500.000 [ 1911 5 M-S 7.308.000 Mar. 1 1941 
($1,000) c*&r*tfiInt. at Cleveland Trust Co., ( leveland, or 
Safe Dep. & Trust Co., B-'+imore, Md. 
Balt. & Ann. Short Line Ist 


mortgage ($1,000) -- j 5 F-A 1,00 ,000 Aug 1 1946 

Annapolis Short Line RR.) 
sk. fd. bonds ($1,000) { 1921 7I3J 645,000 Jan. 1 1936 
73d 120,000 See text 


Interest. Outstanjing. Maturity. 
3,000 


000 See text 


Annapolis Short Line RR. car} 
trust bonds ($1 .000) f 1921 
Annapolis & Ches Bay Pr Co/[ 
lst M gold — j 
Series A $800,000 ($1,.000,; 1923 
$500. $100)____-- | 
Ser B $250,000 ($1,000,| 1925 
BEG. GIO0). .ncccsseesat 
Stock and Bonds.—Pref. stock is red. at 110. Bonds are subject to call 
at 105 on any int. date. $92,000 Ist mtge. bonds are held in treasury 
Che Annapolis Short Line RR. car trust bonds are due $24,000 Jan. 1 
1922 and $24,000 each Jan. | thereafter to 1931. 
:29,000 Ann. & Ches. Bay Pr. Ist mtge. ser. A are hel! in treasury. 
| | are not incl. in $185,000 shown as outstanding. Earnings statement of 
& Ches. Bay Pr. Co. foreal years 1926, 1925 and 1924 see V.124,p.918. 
Dividends.—On pref., initial div.—1 4% %—paid Oct. 1912; Dec. 44%. 
making 6% for the year. Paid 14% quar. to and incl. April 1924; none 
paid since. Initial div.—3%—paid on com Oct. 31 1917 In 1918 Jan. 
3%: April, 2%: July. 2%: Sept., 2% In Jan. 1919, 7%% was paid in 
Liberty bonds. V. 107. p. 237 In 1919, April, 2%: July. 2%; Oct.. 2%. 
In 1920, Jan., 14%: April, ®: July, 1%: Oct..1%. n1921,4%. [bn 
1922, 4% Tn 1923. Jan..1%. April 1923 div. passed. None paid since 
EARNINGS.—For calendar years ‘incl. subsidiaries’: 
Gross Net (after Other Interest, &c., Bal. for 
Earnings. Tazes). Income. Charges. Dp .&Dirs. 
ooo Ge et .04t $516.296 $29. 854 $576 .507 $x69.643 
2.694.911 571.320 27,516 565,881 x32 ,955 
2.818.085 683 .696 29.440 550.540 157,595 
2.420.187 610.028 102.314 542.674 169.669 
2.443.067 711.367 83.663 564.877 230.152 
x Before deducting for depreciation in 1926, $45,536; in 1925, $46,489. 
Revenue passengers ¢arried in 1925, 4,021,766; 1924, 4,429,387, against 
4,644,472 in 1923 
OFFICERS.—Chairman of Board, George T. Bishop, Baltimore, Pres., 
J. J. Doyle; Ist V. P. & Gen Counse!, Geo. W. Williams: 2d V. P & Sec., 
T. P. Littlepage; Gen. Mer., H. T. Connolly; Treas. & Asst. See., Wi liam 
M. Garrett: Aud... W.H. Wright Raltimore.—V 118 » 433.1775: V.139, 
p. 77: V 122, p. 1765, 2045; V. 124, p. 918, 2283, 3498 


ee 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION .—Incorp. in .Aay 1911] in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wash- 
ington, D. C., and Great Falls, Va. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Leased June 1912. and has electrified, the Bluemont branch of the Southern 
Ry., extending from Alexandria to Bluemont, Va., about 54 miles. In 
1912 completed a 12-mile connection between Washington and Alexandria 
Total road operated, about 81 miles. 

EARNINGS.—Gross earnings for calendar years: 1922, 
1921, $649.682; 1920, $652.701: 1919. $660,920. 

OFFICERS.—Pres., Wilton J. Lambert; V.-Pres., Corceran Thom; 
V.-P. & Gen. Mer., J. V. Davis; Sec.-Treas., A. K. Stratton. Office. 
Washington, D.C.—V 95, p. 482; V. 111, p. 1473. 


WASHINGTON RAILWAY & ELECTRIC CO. 


Control.—75% of the common stock is owned by North American Co. 
V. 121, p. 709, 1681. Sec., V. 121, p. 2405, for denial by Pres. William F. 
Ham of rumors that North Amer. Co. had absolute control. He declared 


783,000 June 1 1948 
185,000 June 1 1948 


$607 .056: 
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that 85.000 pref. shares in hands of the public had equal voting power with 
the 65,000 common shares, about 75% of which were owned by North 
Amer.'Co. V. 121, p. 2405. 

In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 
block of 27.500 shares of the company’s common stock, previously held by 
ee noteholders’ protective committee of the Washington Utilities Co. 

- 115, p. 2582. Compare V. 115, p. 2380. 

ORGANIZATION. —Incorp. as the Washington & Great Falls Electric 
Ry. Co. July 29 1892 by special Act of Congress; name changed to Washing- 
ton Ry. & Elec. Co. Feb. 11902. In 1902 acquired control of the Potomac 
Electric Power Co. On Feb. 4 1902 purch the assets of the Washington 
Trac. & Elec. Co., sold at foreclosure Nov. 24 1901, and poerenaineé accord- 

gto plan in V. 73, p. 554, and acquired the Columbia R y and the Metro- 
politan RR. by deed in fee, subject to their mortgage debt. The last two 
roads constituted 57.71 miles of track. During 1912 merged with the Ana- 
costia & Potomac River RR. (25.21 miles) and the aevect Ry. (12.45 
miles), both of whose stocks had previously been owned. In 1912 also 

transferred to the Potomac Elec. Power Co. the co mpany *s interest in the 
Great Falls Power Co. In 1916 acquired control of shington-Interurban 
RR. Co. (8% miles) through purchase of its outstanding securities by the 
Washington & Rockville Ry. Co. In Nov. 1926, co. merged iuto its 
own system the properties of City & Suburban Ry. of Wash. (41.43 miles) 
and the Georgetown & Tennallytown Ry. Co. (8.50 miles).—V. 123, p. 3040. 
The following shows the total outstanding stock of the companies controlled 
and the amount of the total shares acquired in each instance by the Wash- 





ington Ry. & Elec. Co. up to Dec. 31 1926. 
Mil - Capital Amount Am't Not 
Name of Comenan— age. Stock. Owned. Owned. 
Washington & wane Ry.....- 11.52 $275.000 $275.000 None 
Washington & Glen Echo RR_-_--- None 200,000 197,150 $2,850 
Washington Interurban RR------ None 50,000 a50,000 None 
Washington Coach Co________--_- None 10,000 al0,000 None 
We EE wine benacedreee 11.52 $535,000 $532,150 $2,850 
Lighting Companies— 
Potomac Electric Power_.........--.- $8,000,000 $6,000,000 $2,000.000 


Braddock Light & Power......--.---- 50,000 a50,000 Noue 


Total all companies...............- $8.585,000 $6,582,150 $2,002,850 
a Owned entirely by Wash. & Rockville Ry. Co. 


The Washington Ry. & Electric owns directly or indirectly the following 
bonds of the constituent companies, which, es Cart with the shares of 
stock owned above, are pl or under the $17,500.000 consol. mtge.; 
} ey 000 (entire issue) Ist & 2d mtges. of the Georgetown & Tennalytown 

$185,000 (entire issue) Ist mtge. bonds of the Wash. & Rockville 
a 200,000 Ist mtge. and $50.000 2d mtge. (entire issues) of the Wash- 
ington & Glen Echo RR.; $150,000 (entire issue) Washington Laterurban 
RR. lst mtge. bonds. Total, $685,000 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes power to the Wash. Balt. & Annap. Elec. RR. Co., 
the Mt. Vernon Alexander & Washington Ry., the Washington & Old Do- 
minion Ry. Co., and other local companies. The Washington Ry. & Elec- 
tric Co. controls the principal street railroads in the District of Columbia and 
also the Potomac Electric Power Co., which alone is operating, or authorized 
to operate, in the national capital and which controls the Great Falls Power 
Co. with undeveloped water power on Potomac River. The railroad com- 
panies have 163.93 miles of track (all under electric traction) , while the elec- 
tric light company has 649 miles of subways with about 1 821 miles of ducts, 
besides many miles of overhead wires. Owns 537 cars and 70 buses. 





Number of meters Dec. 31 1926, 122,743. Generating capacity of power 
company, 118,000 k.w. Se ae yg 
Valuation.—See V. 109, p. 1081; V. 118, 665. See also V. 110, P 


1094; V. 113, p. 2319; V. 120. Dp. 88, ‘under ‘ ‘Dibemas Electric Power Co.’ 

Fares.—See ‘‘Electric Railway’’ Supplement of Apr. 26 1924. 

Merger Legislation.—See V. 123, p. 2903. 

In June 1924 — offering was made of $2,496,000 gen. & ref. mtge. 
6% bonds dated 1 1923 and it was announced that payment would be 
accepted in Potemas Elec. Power Co. gen. impt. 6% bonds due Jan. 1 
as or Siva _tropolitan RR. Ist mtge. 5% bonds due Feb. 1 1925. 


In Dec. 1924 the company was authorized by the District of Columbia’ 


P. U. Comm. to issue $1,850,000 10-year gen & ref. mtge. 6% bonds for 
the purpose of financing the pooment of $1, 550. a Metropolitan RR. Ist 


mtge. 5s due Feb. 1 1925. +.) es 2880; 0. nm. 5R4 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $6,500,000 ($100)_.. -.-- Q-M $6.500,000 See text 
Pref 5% cum $8,500,000 ($100) _--_- Q-M 8,500,000 See text 


Consol mortgage $17,500,000; 1902 4gJ-D 11,642,350 Dec 1 1951 
_e*tf | Int. at U. s° Mtge. & Tr. Co., 


($1,000 & $500) gold , trustee. 
a Tr gen & ref M $10,000,000/ 1923 6g M-N 2,496, 000 Nov 1 1933 
500 & $1,000) g__-_-_- c*tf| Amer. Sec. & Tr. Co., Wash., D. C., trus 

PB an hn & Peaensas River{ 1899 5 g A-O 2,967,000 Apr 1 1949 


first mtge $3,000,000 gold{Int. at Baltimore Tr. Co., 
($1,000) sinking fund_c*tf| called at 112%. 


Stock.—The preferred stock became cumulative on June 1 1904. 


Bonds.—The remainder of the consol. bonds ($5,857,650) are reserved 
for the retirement of underlying liens. Entire issue is subject to cal] upop 
3 months’ notice on any interest date at 105 and interest. 

Of the Anac. & Potomac < bonds, 93182. 000 are guar., p. & i., 
Washington Ky. & Elec. V. 87 36. 33.000 have been canceled. 

The gen. & ref. mtge. 10-year 6% bonds have a sink. fund requiring semi- 
annual payments equal in each case to at least 1% of the amount of gen. & 
ref mtge. bonds outstanding in hands of the public on the date of payment 
$126,000 held alive in sinking fund Sept.1 1927. Are callable at any time 


trustee. May be 


ou 6U days’ notice at 104 and int. if redeemed on or before Nov. ’ 1928, 
and at 102 and int. if redeemed thereafter, but prior to maturit Int. 
Payable in Washington, D. C., or New York City. $2,496, were 
offered in June 1924 by National City Co.; Harris, Forbes & Co., and 


ane, Parris & Co. at 99 and int., to yield over 64%. V. 118. p. 3199 


Dividends.—On pref. at rate of 5% per annum from Dec. 1 1904 to and 
incl. Dec. 1919. in Aug. 192024% waspaid. This represented the quar- 
terly divs. of 14% due Mar. 1 and June J] 1920. In Dec. 192024%% was 
a (representing the quar. divs. of 14% due Sept and Dec. 1 1920), 

111, p. 1754. Reg. quar. divs. of 1% have been paid since to and y- 


Sept. 1927. On com., first div. was paid Dec. 1 1909; in 1910, 2%; in 

pees. get 1912, 4%; in 1913, Mar., 1%: June, 14%: Sept., 14%: 
14% ro \% extra. In 1914 and since to and incl. 1916, 7%. Ip 

1017. 6%%. In 1918, 5% - In 1919, Mar.1%%. None to June 1923 


4% paid ceqarty quarterly since to and includ- 
1927. On July 1 1925 20% was paid. 


when 1 4 % was paid and 1 4 
ing June 1927. 1%% paid” Sept. 1 
V. 120, p. 3189, 1681. 


EARNINGS.—Of Washington Ry. & Elec. Co. (ezcl. sub. cos.) for cal yrs. 


926 1925. 1924. 1923. 
Total passengers -___._.- 80, re 1.782 76,911,841 76,905,806 80,252,054 
Gross earaings..-.---- $5. aie 620 $4.775.285 $4.759.244 $4,957,215 
Exp., taxes & misc.items 4,140 223 3. 915,959 3. 820, 622 4 089,015 
Net earnings... .___- $872 .397 $8: 59 326 “$9: 38. 62 $868, 200 
Other income________-_- 1.338,955 4,146,114 860 089 844,336 
Total income_______- "$2. 211,352 $5.005 440 ‘$1. 798, 7 711 $1,712,536 
Fixed chargcs......... $688,152 $730,600 $790 .676 $755,879 
Div. on pref. stk. (5%)- 425.000 425,000 425,000 425,009 
Div. on com. stk. (5%)- 325,000 325,000 325,000 243,750 
Spec. com div (20%)- eee 1,300,000 . 
ERS $773,200 $2,224,840 $258 036 $287 906 


x Including regular dividends from Potomac El. Pow. Co., together with 
special dividend of $2.880,000 from same company from its prepereee of 

nd impounded under decree of Court, out of earnings Aug. 1 1917 to 
Dec. 31 1924 and $240,614 miscellaneous items credited to profit and loss. 


OFFICERS.—Chairman, Charles J. Bell; Pres., Wm. F. Ham; V.-P 
& Counsel, 8. R. Bowen; V.-P. & Comp., A. G. Neal; Treas., A. M. 4 a 
Asst. Sec.-Treas., Wm. L. Clarke; Sec., H. M. Keyser; Asst. Sec., H. 
Kelly: Asst. Treas... V. D. Brooke. General offices, 14th and C Sts.. N. we 
Washington.—V. 121, p. 709, 1103, 1679, 1909. 2405: V 122. p 752: 
V. 123, p. 2903, 3040: V 124, p. 794 





POTOMAC ELECTRIC POWER CO. 
In Sept. 1925 the P. U. Commission of the District < Airy —-. 
ized the issuance of $5,881,000 i 3 C gen. & ref. 54 
gold bonds and of $2,013,000 6% pref. stock, LT. 1925." °y' 1, ‘ OeTo. 
BONDS— Date. Interest. Outstanding. faturity. 


Cr eet | ue BOSAEED eccbhuseces 
Pref 6% Sertes tone $20,.000,- . 
000 ($100)... cove CQO GOORMED Gcorsaeee 
pes 54% a. of 1927 ($5,- \ 
000, 000 ($100) __ a lg QO-M Ff - aa 2 
First mortgage (see text) gold | 1904 Hy gJ-D si. 700,000 June EE ase 
($1, ener ee: ctf \Int. at Comm. Tr. Co., gomez City, trus 
Cons mtge $7,000,000 4! 1906 5¢J-J 5,300,000 July 1 1936 
$1,000) gu p & | by Wash{Int. at Commercial Trust Co., Jersey City, 
y & Electric Co_____- ctf| trustee. 
General and refunding mises 1923 6 g A-O 3,955,000 Apr 1 1953 
PEE. bacco ckctanaban' Int. at National City Bank, N. , trustee. 


Stock.—The 6% pref. stock is call., all or part, on or before Sept. 1 1935 at 
110 and divs., thereafter at 107 and divs. In Oct. 1925 $2,000,000 of this 
series was offered at 9846 per share. V. 121, p. 1909. The 544% pref., 
series of 1927, is callable all or in part at any time on or before June 1 1937 
at 110 and divs.. and at any time thereafter at 107 and divs. In May 1927 
$2,500,000 5 46 ° —- of 1927 pref. stock were offered at 99 per share by 
the company. ¢ 124, i+ 2749. 

Bonds.—The Ist mtge. bonds are red. any int. date at 110 & int. 
tasue was ow $4, ,000, but was covcoquentiy reduced to $1,700,000 

Of the $7,000,000 new consols, $1,700 are reserved for prior liens 
They are guar., prin. and int., by Washington Ry. & Electric Co. A 
sinking fund of 2% per annum ‘of bonds outstanding began Jan. 1 1908. 
o 7 Aug. 1a. 1927, $1,378,000 were held alive in the sinking fund. See 

° >» DD. 

Additional general and refunding mtge bonds may be issued in equal 
amount to retire outstanding underlying bonds and for 75% of cost of 
extensions, add'ns, &c., under certain restrictions. Are red. on any 
during first 5 years, at 105 during the 


‘nt. date on 30 days’ notice at 107 

next 10 years and at 103 during the last 5 years prior to maturity. Sinking 

‘und of 4% of the bonded debt annually for the purchase or redemption and 

cancellation of both series of -en & ref. mtee bonds. Canceled to Aug. 31 
In addition it requires an amt. equal to 


Auth 


1927, $2,000,000 7s and $45,000 6s. 
at least 5% of the bonded debt to be used annually for adqeuate mainten- 
ance and replacement of the property. V. 114, p. 1896. in add’n to the 
series B gen. & ref mtge. 6s ontstan:ling, $1, 760, 000 are held in treasury. 
Series ‘‘B’’ red. on any int. date on 30 da wt notice at 107 % on or before 
April 1 1933, at 105 thereafter to and incl. April 1 1943, and at 102 & there- 
after prior to maturity 

All of the outstanding series A 7% gen. & ref. mtge. gold bonds due Oct. 1 
1941 were retired Apr. 1 1927 at 105. 


EARNINGS.—For calendar years: 


Gross (All Net after Fized Available 
Sources). Tazes, &c. Chges, &¢. for Div. 
eS ees ee ee $8.129.520 $3,.596.557 $603: 440 $2,704, 117 
SE itinwpendieenebinis aaiaieiin 7,302,049 3,240,424 838.700 2.401.724 
Re Ot Ct ae 6.633.836 2. os) .250 , 100,728 1,580,522 
pnp Seeamges ist 5,971,830 2, is. 589 1 ‘017.692 1,135,896 
Sama 5.373.364 Eo i 928.101 1.065.861 
See V. 121, p. 1909; V. 122, p. 2497; V ‘rt . 2749; V. 125, p. 1325. 





CAPITAL TRACTION. 


ORGANIZATION .—In the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies, See V. 61, p. 283. 328. 588. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Total length of road (including 7.501 miles sidings and turnouts), 73.439 
a of single track. Operates 563 cars and 27 motor buses. 80 to 122-Ib. 
rai 


Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the oungeny took over the operation of the line of the Washington & Mary- 
land Railway Co. on May 2 1918, that company in | > cme the build. 
ing of an extension to the sanitarium near Takoma, , 

Valuation.—V. 109, p. 1079. On June 26 1925 Justice Heehling of the 
Supreme Court of the District of Columbia voided the valuation of $14,- 
270,496 placed upon the company’s property in Sept. 1919 by the P. U. 
Commission of the District of Columbia. The Court found the fair value 
as of Jan. 1 1925 to be $30,906,880. The case was to be appealed. See 
121, p. 328, where full details are given. 

Fares.—See ‘Electric Railway” cing of April 26 1924. 

Proposed Meraer Plan.—See V. 1 1272; V. 110. p 350: V. 112. p. 
2413: V. 113, p. 729, 959: V. 115, 10. P39 0. In Nov. 1925 and thereafter 
conferences were held with Nort “American Co. officials to discuss merger 
plans. No definite decision reached as yet. V.123, p. 2895. 

STOCK AND BONDsS— Date. Interest. Outstanding Maturity 
Stock $12,000,000 ($100). _- ee ae Q-J $12,000,000 Oct '27, 1% 
New first mortgage $6, 000.- -{ 1907 5g J-D 5,606,000 June 1 194 

000 gold ($500). _...--- _.eciInt. at Union Tr Co. of the D. of © 

| Washington. trustee. 

Bonds.—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,080,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.’s treasury and $194,000 are In co.'s ins. reserve fund. 

Dividends.—In 1898, July 1, 75c.; Oct. 1, 75c.; in 1899, four dividends of 
75c. each: in 1900, 344%: in 1901, 4%; in 1902, Jan., 1%: April, 1%: 
July, 1%. and on Aug. * 96" an exra dividend of $4 4 share was paid from 
proceeds of sale of old power house; Oct., 1%: in 1903, 4% %:; in 1904, 5% 
n 1905. 5% %: 1906-1913, incl... 6% ann.: in 1914, Jan., 14%: April, 14%: 
July, 14%. In Oct. rate was reduced and 14% was paid: same rate 
was paid quarterly to and including July 1918. In Oct. 1918 14% was 
paid: same rate quarterly to and incl. Jan. 1921. 


~~ 


In April 1921, 1% % was 


paid. Same rate quar since In Dec. 1917 an extra div. of 14{%% was 

paid In Aug. 1918 an extra div. of 4% was paid 
EARNINGS.—For calendar years: 

Gross Net (after Other Sunpent, Balance, 

Earnings Tazes). Income. Surplus. 

1926. -.-.$4,616 ,986 $1, INE 136 $3106 ,086 $245, 809 Te 8810, “o00dr$37, 127 

i925... 4.587.056 1,090,726 335 %)840.000 df51/534 

a 4.614.338 1 148,105 32, Bol 324, ae (7 %)840,000 15.783 

1923... 4,842,619 1,305,401 34.725 321.774 Fe AO Ono 178,353 

1922._.. 4,994.044 1.390.739 34,906 320.653 (7%)840,000 264.991 


Passengers (railway and bus) carried in 1926, B6, 015,092; in 1925, 85,- 


514,618; in 1924, 86,424,993; in 1923. 90,149,315 


OFFICERS.—Chairman, Geo. E. I!amilton: ie. J. H. Hanna; V.-P., 
D. 8. Carll; Sec.-Treas., H. D. Crampton; Asst. Sec., J. E. Heberle; Asst. 
Treas., C. B. Koontz.—V. 121, p. p. 328; V. 122, p. 1024, 1916; V. 123, 
p. 2895, 2118. 








OHIO 

















COLUMBIA GAS & ELECTRIC CORP. 


ORGANIZATION .—Organized Sept. 30 1926 in Delaware as a consolida- 
tion of Columbia Gas & El}. Co. (ivcorp. in West Virginia in Sept. 1906) and 
Ohio Fuel Corp. (incorp. Sept. 4 1924 in Delaware). For history, &c., of the 


atter two companies, see “Public Utility Compendium” of Oct. 30 1926. 
F or exchange of securities of the various c . npauies orecee in this consoli- 
dation. see V. 123. p. 84, 323, 841 1112. 1761. 1873, 


On Jan. 31 1927 corporation had acquired all the ia and business of 
Ohio Fuel Corp. (practically 98% of its stock having been deposited under 
the plan of merger), and more than 99% of the common stock and more 
bm BR 89% of the pref. stock of Columbia Gas & Electric Co. (of West Vir- 

nia) 
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STATEMENT Of SECURITIES OUTSTANDING 


AS OF AUG. 31 1927 | 
(of Columbia Gas & Electric Corp. | 


and Subsidiaries and Leased Cos.) 
Owned by Col. 
G.&E.Corp. 

& Subs. & In Handsof 
Leased Cos. Public. 


Bonds of Sub- 
sidiary Cos.— 
Charleston-Dunbar 
Natural Gas Co. 
Cinc Sub Pow Co. 
TheCol.G.& F.C 0 ; 
The Columbus Gas 
1o ist 5% 
The Dayton P. & L.Co. 
The DaytonGasCo. Ist 5% 
TheDaytonLtg.Colst & ref 5% 
The Davton Pow. 

& Light Co Ist & ref 5% 
GreensboroGasCorp_col tr ¢ 6% 
Huntington D & Gas.Ilst 6% 

The Logan Gas Co.: 
FremontG ,EL&P. 1st 5% 
Marion Gas Co Ist 6% 

Wilm G Lt & Coke__lst 6% 


Name and . 
Rate. Maturity. 
.-lst 6% 
64% 


$165,000 | 
206,400 
1932 


1330 
1937 


1941 pita es 


1,300,000 


36,000 1,295,000 


1,232,000 
1,469,000 


25.000 
(978. 000 


9.505.000 
925.000 
376,000 


June 
cSerially 
June 


1 
1 
1 
1 
y 
1 


) 
2 
1936 2 
1931 
1920 
1946 


Dec. 31 
Sept. 31 
Jan. 1 


1,000 
20.000 
20,000 


338, 400 | 


Total bonds of subsidiary companies.__----- $2,474,000 $16, 


| tricity, 
| Vania, 


Bonds of Leasing Cos.— 
Cine Gas & Elec Co_lst 5‘ 

Prior lien and re-{Ser A 

funding. .‘ Ser B 5! 
\Ser C 
yoist 6% 

fer A 6% 

Ist 5% 

Ist Ser A 6% 


§.410,000 
919 500 
.737 000 


1956 
1961 
1961 
1961 of 
1932 
1947 
1939 
1949 


Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
July 
Nov 
Aug. 1 


g$2 .976.000 
2,358 500 


§60 ,000 
Cine Newp & Cov R 

Ist & refunding. - 
Licking RivBdgeCo 
Union L, H & PCo 


1 
1 
1 
1 
1 150.000 
1 703 500 
1 120,100 
] . o 


2,669,000 


040,100 
,878 500 


Total bonds of leasing companies _.- $15,663,000 $2: 
Total bonds of subsidiary and leasing companies. $18,137,000 $35 


Stocks of Sub. Cos.— 
Ada Nat Gas & Fuel- 
Big Marsh Oil Co 
Bracken Co. Gas Co. 
Cabin Creek Gas Co 
Charieston-Dunbar {7% ‘pre f 
Natural Gas Co__|\Common 
Cine Sub Pow Co... Common 
Columbia Corp. _...No par 
Col Eng & Met Corp.No par 
Columbia Gas Supp-No par 
Columbia Indus Co- 
Columbia Power Co- a 
Columbia Secur Co__No pe rv 
Columbus Gas & {Common 
GIO. ccwcannet Preferred 
Dayton Power & Lt\6% pref 
Co -.-/Com., no par 


Issued. 
000 
9,400 
000 
000 
666 
500 


$20 .000 
63,000 
1,000 
130.000 
174.666 
2423 500 
10,00€ 
11,500 000 
350.000 
1,500 000 
500 

500 
50.000 
3,000 .000 
5,996.100 


” $28,100 


$3, 600 000 
6,000 .000 
7,500 .000 ‘ 

317.500 shs 5.480.000 

Fayette County Gas $1,600,000 1,596 400 

Fed'l Gas & Fuel Co_$50_ par 1,071 000 41,071.000 

Forestv E.Lt & Pr Co_$25 par 10,000 10,000 

Gas & El Appliance e. 150,000 150.090 

Greensboro Gas Co_ 9,900 .000 9,900 .000 

GreensboroGasCorp- No par 99.000 shs 5,830,000 

Hamilton Service Co. $76,400 76.400 

Harrison Electric &|6.6% pref. _ 30.000 30.000 
Water Co-___ {No D: ar com 4,000 shs 40 000 

Huntington Dev &'6% pref $1,500,000 1,498,890 
2 eee (Common 4.000 ,000 3,979,600 

Huntington Gas Co_No par 5,255 shs 525,500 

Logan Gas Co___-_ $20,000,000 20,000,000 

Loveland Lt & Wat- 30,000 30,000 

Manufacturers Gas_ 1,650,000 1,650,000 

Manuf Lt & Ht Co-_ -$50 par 23,000,000 §22,952,300 

Maytown Nat GasCo 25.000 25,000 

Miami Devel Co___.No par 1,000 shs 

Nat Gas Co of W Va- $2,997 ,200 

New Cumb W & GCo$25 par 25,000 

Northw Ohio NatGas$50 par 2,775,250 

Ohio Central Gas Co.$25 par 900 ,000 

Onio Fuel Gas Co__ 25,000 .000 

Ohio Fuel] Oil Co____$1 par 320,000 

Ohio Fuel Supply Co $25 par 39. 6: 26 .000 

Ohio Gas & Elec Co. Common 
Penn Fuel Supply Co. $50 par 

Pt Pleas Nat Gas Co_ 

Preston Oi] Co. — 

Southw O Pow Co_{8% Pref 

Common 

Springfield Gas Co__$25 par 

{Preferred 
Union Gas & Elec-{Ser A 6.6% é ~ 127,200 

ke B 6% 5,¢ 1,528,200 

No par com- 16,000 000 

United Fuel Gas Co- 30,000 .000 

Venture Oil Co 10,000 

Virginian Gasoline & 

890.200 


~~ 1,200 
20,400 


393 Buy "62 25 
250 000 
972,050 

20,000 

2,000, ‘000 2,000,000 
71,400 

1,000 shs 8,3 

610.000 610, 300 

k7,990,200 

k1,190,300 


Warfield Nat Gas Co 

Wmsburg Lt & Pow ‘Preferred — 
Common 

Wilmington Gas Lt|\Common 


{ Preferred 
Wood Coal Co 








We invite inquiries concerning 


Columbia Gas & Electric 
Corporation 


and Subsidiaries 





DOMINICK & DOMINICK 


Members New York Stock Exchange 


115 Broadway 414 Walnut St., 
New York Cincinnati 


ime in Ne wp & Cov Ltf Pref 4%‘ 


| quired stock 


| leased, 

















Maturity 
Date. 
Oct. 1 2005 
June 30 1938 
June 30 1938 
June 30 1938 
Apr. 1 1952 
Apr. 1 1952 


Stocks of Leasing Disidont 
ompanies — Rat 
Cincin Gas & E]1 Co__5% 
Cine Gas Transpor-( Pref 5% 
tation Co {Com 10% 
{Com cl B 5 7% 


2,000,000 

14,000 
4,410,700 
4,995,700 


,836 ,000 
89,300 
4,300 
500,000 
50,000 
500,000 


Total stocks of leasing companies $5,979,600 $45,716,800 
Total stocks of subsidiary and leasing companies. _..$228,434,981 $62,588,585 


dS. C. & C. St ¢ $325,000 due annually 
April 1 1927 to 1936 of no par common stocks. 
Pledged under the Dayton Power & Light Co. 5% bonds of 1941. g Pledged 
under the Cinc. Gas & Elec. Co. prior lien & ref. mtge i Includes 1,420 
shares in treasury of Federal Gas & Fuel Co. j Includes $469,500 reac- 
owned by the Mfrs. Lt. & Ht. Co. k ory par valu of 
stock being paid for by installments: Series A. $605: series B, $42.000. 


Com 6% 
Cine Newp & Cov Ry 
Licking Riv Bdge Co. 
Union L, H & P Co_. 





Ry. Co. Ist mtge. bonds. 
d Including ‘‘stated value” 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system serves over 600 communities with gas and over 200 with elec- 
located in Ohio, Kentucky, West Virginia, Indiana and Pennsyl- 
including an estimated population in excess of 4,500,000 served 
directly with gas, about one quarter of which is also served with electricity. 
Included in the various cities served is Cincinnati, Ohio, and suburbs. 
Over 1,100,000 directly supplied gas and electric customers. Through 
supply of electricity and gas at wholesale to other public utility companies, 
the total population and customers directly and indirectly served is much 
larger. Water is served in 9 communities of a total population of 30,000, 
and electric railway service is furnished in 10 cities, total population 125,000. 
The system's properties include 5,185,280 acres of gas, rights owned and 
of which about 833,571 acres are being operated: 7.812 producing 
gas wells; over 20,359 miles of field, transmission and distribution pi 
lines, supplying natural gas. The oi] rights are ow ned either in fee or by 
lease; and amount to 2,917,119 acres: only 130,555 acres have been = 
veloped for oil by the 2,557 producing oil wells ope rating at present. The 


| coal properties of the system embrace 26,900 acres (including the 50% owned 


Wood Coal Co., the entire output of which is available by contract). Sev- 
eral of the mines have been in regular operation for years: 2 manufactured 
gas plants of 35,000,000 cu. ft. capacity; 11 electric power stations of a total 
capacity of 368,000 k.v.a.;: 30 substations; 6,933 miles of electric transmis- 
sion and distribution lines; 70.36 miles of water mains; 70 miles of electric 
railway track; 187 passenger and 25 other cars. 


STOCK AND BONDS— Date. 
Com 4,000,000 shs (no par)__. .__. 
Pref 6% series A $100,000,000 

($160) 


Interest. Outstanding. Maturity 


3,373 ,462shs Aug’27$1.25° 


6Q-F  x$91,302,600 Aug °27,$1.50 
25-yr_ debs (c* $1,000 and{ 1927 5 ¢ M-N $45,000,000 May 1 1952 

r* $1,000, $5,090 & $50,000; Guaranty Trust Co. of New York, trustee 
Funded debt of subsidiary cos_ ___ - cas. 20,651,200 _- 


Pref & minority com stocks of 
subsidiaries, incl. minority 
proportion of surplus_----- —— 17,596,824 
x Not including $955,500 held in treasury. y $60,311,100 less sinking 

fund assets (other than bonds held alive in sinking fund) , $168,122; for speci- 

fication of funded debt, see ‘‘Statement of Securities’’ above. 


Stock.—Cumulative 6% pref. stock, series A, is preferred as to assets and 
cumulative dividends. In case of dissolution on liquidation is entitled to 
the redemption price. Red. on 60 days’ notice, whole or part, on any div. 
date, at 110 and divs. No voting rights except that if four quarterly divi- 
dends are in default, each pref. share shall have the same voting rights as 
each common share until all defaults are cured. Both common and 6% 
series A preferred are listed on New York and Pittsburch Stock Exchanges. 

Common stockholders of record Jan. 20 1927 were given the right to sub- 
scribe on or before Feb. 25 1927 for 375,000 additional no par common 
shares at $60 per share on basis of one new for each eight shares held. Sub- 
scriptions payable in full or in four installments, the last installment being 
payable Nov. 25 1927. V. 124, p. 233, 643. 


Bonds .-—The 25-year 5% gold debentures, dated May 1 1927, are a direct 
obligation of corporation and are issued under a trust agreement in which 
corporation agrees not to mortgage or pledge any stocks of sub. cos. now 
owned or hereafter acquired or any fixed properties hereafter acquired, 
unless these bonds are equally and ratably secured, but this covenant shall 
not in any way restrict ssuance of securities by subsidiaries and shall not 
apply to purchase money lie rr or to ac quisitions of property subject to the 
existing liens. Authorized, $50,000,000 tedee mable, all or in part, on 
30 days’ notice to and includ ing May 1 1932, at 105; thereafter to and in- 
cluding May 1 1937 at 104; thereafter to pe including May 1 1942 at 103: 
hereafter to and includ ng May 1 1947 at 102, and thereafter at 101, accrued 
tnterest to be added in each case. In May 1927 $40,000,000 25-year 5% 
gold debentures were sold by Guaranty Co. of New York, the Union Trust 
Co. of Pittsburgh, J. & W. Seligman & Co., W. E. Hutton & Co., Coggeshall 
& iD and Marshall Field, Glore, Ward & Co., at 100 and interest. 
V. 124, 747. In October 1927 additional $5,000,000 25-year 5% gold 
debe +i A Rat were offered by the same banking firms at 99 and interest, 

with approximate yield of 5.07‘ 


A brief description is given below of the principal bond issues, to be found 
n the ‘Statement of Securities'’ above. 


The Columbia Gas & Electric Co.5% (M.-N.) 3-year gold notes, dated May My 
1925, were called for redemption June 6 1927 at par and interest. V.12 
p. 2905. 


The Columbus Gas Co. first mtge. (on artificial gas plant) 5% (J.-J.) gold 
bonds, dated July 1 1892 ($1,000, c*ntf) are redeemable at 110. Interest 
payable at the Equitable Trust Co. of New York. 


The Dayton Gas Co. first mtge. 5% (M.-S.) gold bonds, dated March 1 1910, 
are callable at 105 and int. Have a sinking fund of $20,000 per annum. 
$248,000 have been canceled by sinking fund. Int. at the Union Trust Co. . 
Cleveland, trustee. 


The Dayton Ltg. Co. first and ref. mtge. 5% (M.-S.) gold bonds, dated 
March 1 1907, authorized $3,500, ($1,000) are callable at 107 - $171- 
000 have been canceled. nt. at the Enuitable Trust Co. of N , trustee. 


The Dayton Power & Light Co. first and ref. mige. obo? (J.-D.) gold bonds, 
dated June 1 1911, Authorized, $20,000,000 ($1,000 c*), are callable at 
105 on or before Dec. 31 1936, and decreasing 1% ‘for eac succeeding year 
to 101 in St and 1941. There is a sinkin fund of 1% in igas: 1Kk%, 
1925-1932; 2%, 1933 to 1940. V. 94, p. 282; 105, p. 822: V. 106, p. 824. 
Interest at Td. Exchange Irv ing Trust Co., New York City, trustee. 
(See separate statement elsewhere in this Compendium.) 


For Cincinnati Gas & Electric Co. securities, see separate statement re 
this latter company below. 

The Dayton Power & Light Co. 6% cum. pref. stock is callable at 110 and 
dividends. 


Dividends.—Paid $1.50 on cum. 


6% pref. in Aug. 1927 
paid $1.25 n Aug. 1927. 


On com. stock 


EARNINGS.—Consolidated earnings and expenses 12 munis ended: 


July 31’ Jec. 31 '27. 
ee ee ee $96,310, 
Operating expenses (exclusive of taxes) 
Reserv e for renewals & replacements & depletion_ 


Wet operating carnings.................+...++. $31,586,336 $32,177,208 
Other income 1,278,092 3,330 362 

Total income $32,864,428 $35,507,570 
(Continued .) 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 139 








July 31 '27. Dec. 31°27. 

NN CTT tar EE ET 4,418,081 4,598,891 

Interest charges and pref. divs. of subsidiaries_._.. 4,749,671 4,437,773 
Net income a Oe to divs. on pref. and com. 


stock of Col. G. & E. Corp. on basis that all 
shares lehen able therefor have been depos_$23 ,696,676 $26,470, 906 
Ann. div. require’ts on 951,848 shs. of 6% pref. 
area eeesrt esse sete ere ee $5,711,088 
OFFICERS.—Chairman of ‘Board, George W. Crawford; Pres., Philip 
G. Gossler; V.-Ps., Fred W. Crawford, Leslie B. Denning, W. ‘Winans 
Freeman, Thomas B. Gregory and John G. Pew; Sec.-Treas., Edward Rey- 
nolds, Jr.; Asst. Sec., David E. Mitchell; Asst. Treas., George W. Rat- 
= Aud. Ralph G. Irvine.—V. 123, p. 1761, 1873, 2518, ben a’ Reg 
+p. 233, 643, 920, 1349, 1665, 2277 , 2747, 3066, 3351, 
M4 384, 12, 


1706, 1969. 
DAYTON (O.) POWER & LIGHT CO. 

Control. —All of the common stock owned by the Columbia Corporation 

ORGANIZATION .—Incorp. in Ohio March 23 1911. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company 7 electric light and power in Dayton, Xenia, Piqua, 
Wilmington est Alexandria, Washington Court House and 98 neighbor ng 
communities: natural gas in Dayton, Washington C. H. and Bloomingburg, 
steam heat in Dayton and Washington C. H. and hot water heat in Piqua. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock 320.000shs (no per), die _... 317,500shs See text 
Pfstk 6%cum$1 2.000, == 6 Mo. $7. 500,090 See text 
First & ref mtge $20.000,000) 1911 5 g J-D 9,505.000 June 1 poe 


- OF ae eeaey c* Int. at Amer. Exch. Irving Tr. Co., N. Y., 
Dayton Ltg Co Ist ref mtge| 1907 5 g M-S 1,469,000 Mar i 1937 

assumed ($1,000) gold___c*/Int. at Equitable Trust Co., N. Y., trustee. 
Dayton Gas Co Ist mtge gold) 1910 5 M-S 1.277.000 Mar 1 1930 

assumed ($1.000)._...--- Int. at Harris, Forbes & Co., New York. 

Stock.—Preferred is callable as & whole at 110 and dividends. 

.—First & ref. mtge. 5% bonds, $20,000,000 auth., are callable at 

105 on or before Dec. 31 5us6. and decreasing 1% for each succeeding year 
to 101 in 1940 and 1941 

Sinking fund 1%, 1924; LAye: 1925 to 1932; 2%. 1933 to 1940. See 

94, p. 282; V. 105, p. 822 - 106, p 824. 

Dayton Lighting Co. first & SF mtge. 5s are callable at 107%. 

Dayton Gas Co. first mortgage bonds are ye at 105 and interest. 
pore a sinking fund of $20,000 per annum. 3,000 canceled by sinking 


Dividends .—Divs. on pref. stock from Oct. 1911 to July 1925, inclusive, 





1%% quar.; 50c. per month since. 
EARNINGS.—For calendar years: 

26. 1925. 1924. 1923. 
in ee meeene $8,407,534 $6,965,143 $5,756,407 $5,105,314 
Total income-_......--. 686,931 2,321,974 2,206,416 1 atte re 
I acne 817,319 935,213 1,250,278 1,12 
Preferred dividends--.-_ 445,860 394,781 334,377 287. rt 
Common dividends_.... -.---- 137 ,260 122,120 122.120 

Balance, surplus__-.-- $1,423,752 $854,720 $499,641 $355,067 
OFFICERS.—Chairman of Board, P. G. Gossier; Pres., F. M. Tait; 
V.-P. & Gen. Megr., O. H. Hutchings; Sec. & Treas., O. E. Howland. 


Executive offices, 
2400; V. 


205 East First St. , Dayton, Ohio.— V. 120, p. 955, 1088. 
S31, BD. 14, Bets Ve ees D. 2493. 





CINCINNATI GAS & ELECTRIC Co. 
Operated under lease by Union Gas & Electric OCo., a subsidiary of 
Columbia Gas & Electric Corp. 


ORGANIZATION .—Incorp. in Ohio in 1837 as Cincinnati Gas Lt. & 
Coke Co. Name changed to present title {n 1901. Operated by Union 
Gas & Elec. Co., a subsidiary of Columbia Gas & Elec. Corp. (which see 
above) under a 99-year lease dated Sept. 1 1906, which, as amended, 
prevides for payment of all interest and sinking fund charges and dividend 
of 5% upon the $34,391,400 capital stock (par $100 a share) and annual 
—— of $100.000 for retirement of outstanding capital stock Per- 
‘ormanee of lessee company is guaranteed by deposit of $4,166,500 ye 
Sag & ies. Co. prior lien ,series C, 6% bonds. V. 111, p. 2232; V. 123, 
p. £ 


In March 1927 co. was authorized to issue $3,975,700 prior lien and 
ref. mtge. bonds; $1,152,999 to be turned over immediately to the Union 
Gas & Elec. Co. and the remainder to be turned over from time to time 
for costs of improvements. V 124, p. 1508. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns generating stations and distributing systems supplying gas and 
electricity to Cincinnati and suburbs 

Sale of 30.000 shares of pe. stock of Cincinnati Gas Transportation Co 
to Coélumbia Gas & Elec. C See V. 110, p. 80. 


STOCK AND BONDS— Date. Interest. Stenda- Maturity 
Stock $36 .000.000 ($100)..... -... <-..-....- $34.346.400 Oct’27,5% 
lst Mtge $15.000,000 arenes] 1916 58gA-O 8. 233 ,.000 Apr 1 1956 

&c) gold e*&r* {Irving Bank and Tr Co, N Y. Trustee. 


Petes ion, 4 ref mtge $50,000 .- 
000 Ser**B’’$500, echohectét 1st 54 g A-O 6. 810.000 Jan 1 1961 
Ser "C"" ie ce 394,000 Jan 1 196] 
Free from Penna State tax- ey or ork Prust Co, N’ y Trustee 


Bonds.—1st mtge. bonds have sinking fund of not less than 1% per 
annum of bonds outstanding. In addition to amcunt outstanding $2,976,- 
000 are pledged under the aged lien & ref. mtge. and 1,076 000 have been 

uired and are held alive in sinking fund. Arecall.at102 Int. payable 
. Y. and Cincinnati. 

See V. 104. p. 266. 1901, 1014; V. 105, p. 74, 391, 501, 1524. 

The prior lien & refunding . may be issued from time to time 
as authorized by the directors ring such int. rates as they shall deter- 
mine, for additional capital expenditures and for retiring the bonds issuable 
under the present Ist & ref. mtge. Mtge. provides for annual sinking fund 
of 1% of bonds outstanding, which commenced April 1 1924 and is to be 
increased sufficiently on each succeeding April 1, provided additional] 
ol epee. in order to retire all bonds at maturity. V.111, p. 2232; 

- ,p. 6 

The series ‘‘A’’ 7s, dated Jan. 1 1921, were called for payment Oct. 1 
1927 at 110 and interes(. V. 120, p. 1191 


The series “*"’ bonds are red. for sinking ‘fund or, at option of co., al! 


or on any int. date upon 30 days’ notice at 105 up to and incl. Oct. 1 
1928: thereafter at 104 up to and incl. Oct. 1 1936; thereafter at 103 up to 
and incl. Oct. 1 1944; thereafter at 102 up to and incl. 


Oct. 1 1952, and 
thereafter at 101 up to andincl Oct. 1 1960 (plusint.in each case). V.114 
p. 2473. Int. pavable in N. Y. or Cincinnati. 

Entire $5.394 200 Ser. ‘‘C"’ 6s outstanding are owned by Columbia Gas 
& Elec. Co. and affiliated cos.— V. 118, p. 2955; V. 120, p. 1746, 2399. 


EARNINGS.—Company has no earnings of its own except rentals and 
does not publish any earnings statements. 


ont ote, —Pres.. Chartes D. Jones: Ist V.-P., Alfred M. Cohen; 
wea Samuel Assur: —_ & Treas., Edward H. Ernst; Asst. Treas., 
Lothm mann; Asst. heo. Clauss.—V. 120, p. 2399; V. 122, p 

1308" 2039: V. 123, D. tiie i24g, 3036; V. 124, p. 1508; V. 125, p. 1191. 





PENN-OHIO EDISON COMPANY. 


ORGANIZATION .—Organized in Delaware in July 1923. A holding 
company, controlling operating subsidiaries. Formerly controljled by 
Republic Ry. & Light Co., which co. was dissolved as per stockholders’ 
resolution of Feb. 15 1927 (for history see ‘‘Public Utility Compendium” 
ef Oct. 30 1926 and for pian of dissolution and offer to common stock- 
holders of Republic Ry. & Lt. Co. see V. 124, p. 237, 1362). As the result 
of merzer or consojidation of various subsidiaries during 1926 the control 
of the Penn-Ohio System now centres in the Penn-Ohio Edison Co., which 
owns directly the common stock of the four major subsidiary units of the 
system. These are [see separate statements below]: 

(1) The Pennsylvania-Ohio Power & Light Co. 

(2) Ohio River Edison Co. 

(3) Pennsv_vania Power Co. 

(4) Penn-Ohbio Public Service Corporation. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company through its subsidiary operating companies furnishes public 
utility service to a popmation of 410,000 in an area of 1,600 square miles 
located in eastern Ohio and western Pennsylvania. Through inter- 
connection of power lines near Warren, Ohio, and Beaver Falls, Pa., co. 
inter-changes electric energy, either directly or indirectly, with the Ohio 
Public Service Co., the Northern Ohio Power & Light Co., the Ohio Power 
Co., the Cleveland Electric Illuminating Co. and Duquesne Light Co. 
These inter-connections closely link together the cities of Youngstown, 
Pittsburgh, Wheeling, Canton, Massillon, Akron and Cleveland and form 
pase of an uninterrupted chain of inter-connected power lines extending 
rom Boston to St. Louis and Chicago. 

The physical combined properties of the co. have a total aggregate 
generating capacity of 193.360 owe and there are 542 miles of high tension 
transmission lines and 2,141 miles of distributing lines. The railways 
division has a total] of 155 miles of track, 58 miles of which are interurban 
trackage and 97 miles city trackage. Equipment inciudes 284 cars, of 
which 8 are freight carriers. In addition there is an auxiliary bus system 
totaling 121 buses. This includes a de luxe interurban service from Youngs- 
town to Akron, Warren and Sharon and also local bus systems in Youngs- 
town, Warren and New Castle. 


Franchises .—Practically all Pennsylvania franchises are in force for 99 
years or are without limit as to time. The principal power and lighting 
franchises in Ohio extend beyond 1940. The most important railway 
franchises in Ohio extend until 1943, that in the city of Youngstown being 


on a “service-at-cost”’ plan permitting the co. to earn a return based or 
the valuation of the property. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 400,000 shs (no par)___- _--2  -- eee 368,224 shs. See text 
Prior pref 7% cum. $15,000,-| 

oo anaes eee 7Q-M $8 .097,300 Sept '27, 134 
$6 div pref cum - $6 49.229 shs. Apr’27 $1.50 
6s z deb ser A ($1,000, $500.{ 1925 6 g M-N 


6.000.000 Nov 1 1950 
$100c* & $1,000 & mul r*)tf\Central U nion Trust © > cr N.Y. 

% g notes, held by asubsid. ___-_ 6428 0.000 
xOption warrants....... 120° 000 wrts 
x Warrants to buy one share of common stock at $25 per share to and 
including Nov. 1 1935. 


Stock.—In Oct. 1925 company increased its puthorisey pref. stock 
from $7,500,000 to $22,500.000 (par $100). V. 121, 1909, 2039. For 
offer of company's pref. stock in exchange for Republic’ Ry. & Lizht pref. 
stock, see this latter company above. V. 123, p. 1505. For offer in 
Nov. 1926 of co.’s 6% pref. stock in exchange, share for share, for Penn- 
Ohio Securities Corp. $6 cum. pref. stock, see V. 123, p. 2520. 


Stock.—The 7% cum. prior pref. stock is preferred as to cum. divs. and 
assets ($100) over the pref. and com. stocks. Red. as a whole on 30 days 
notice at $110 per share and divs. No voting power except in case of 
default of 4 successive quar. divs. In Dec. 1925, Bonbright & Co., Inc., 

c., &c., offered $1,000,000 at 96% and divs., to yield 7.25%. V. 121. 


Y., Trustee 


6% 


. 2876.’ Following an offer of exc shange by the co. practically 82% of 
-ennsylvania-Ohio Electric Co. 7% pref. stock was exchanged, share 
for share, for this Penn .-Ohio Edison Ly pref. stock. See V. 122. p. 1020, 


under heading ‘‘Republic Railway & Light Co.’’ In May 1926 Bonbright 
& Co., Inc., Eastman, Dillon & Co., Harper & Turner, and W.C. Langley 
& Co. offered $1. 500.000 additional 7% cum. prior pref. at 96 and dividend 
to yield about 7.30%. V. 122. 2800. In ? un. 1927 the same bankers 
offered $1,500,000 additional at 99 and div. . 124, p. 567 


ae: —The 6% q. debentures. series A, +o, Noo. 1 1925. arered whole., 
art, on 30 days’ notice at 105 on or before Oct. 30 1940, at 4% less 
ead succeeding year up to and incl. Oct. 31 1949, and thereafter at par, in 
each case with int. Penn. & Conn. 4 mills and Mass. 6% tax refundable. 
Additional debentures may be issued in one or more series of such tenor as 
directors may from time to time determine provided (except for refunding 
debentures of another series) net income of the co. and its subsidiaries for 
12 out of 15 preceding months has been at least 2% times annual interest 
charges on indebtedness subordinate to the debentures. As long as any 
debentures are outstanding, co. shall not issue (1) any unsecured indebted- 
ness maturing more than 5 years from date of issuance thereof, or (2) any 
secured indebtedness maturing more than 5 years from the date of issuance 
thereof, without equally securing these debentures. In Nov. 1925, East- 
map, Dillon & Co., &c., &c., offered $6,000,000 series A at 96s and int., 
to yield over 6.25%. The debentures were acc ompanied by option warrants 
(20 to each $1,000 debenture) to buy com. stock (one share for each warrant) 
at any time at $25 up to and incl. Nov. 1 1935, whilst the debentures will 
be accepted at their principal amount and interest in lieu of cash for such 
stock. V.121,p. 2752; V. 122, p. 2330. Listed on Boston Stock Exchange. 
Dividends.—On common dec]. an initial quar. div. of 25c. in cash and an 
extra of 1-50th of a share in stock, payable May 2 1927. In Aug., 25c. 
quar. In Nov. 25c. a quar., and an extra stock div. of 1-50th of a share. 
All pref. divs. of co. and subsidiaries paid regularly since issuance. 


EARNINGS.—For calendar years ing _setiinry cos.): 








27 1926. 1925 

Gross income________.___-.---~-.- $13, 272,912 $12. 733,256 $11,313, ‘974 
Operating expenses and taxes_______ 7'706. 055 7,470,829 7,037 ,695 

Net earnings.____._.______- 7 $5,566,857 $5,262,427 $4,276,279 

Deductions— 
Interest and discount-.- ---- . 2,526,424 2,626,106 2,230,162 
Divs. on pref. stock of sub. COs - 811,174 695,869 791,058 
Divs. on prior pref. stock. ___--~-- 521,691 403,228 79,598 

TER GORI, oi idcntecnh once $3,859,289 $3,725,203 $3,100,818 
Bal. for retirement res., pref. & com 

Grit. SI IE. ocean caccrese ” $1,707,568 $1,537,224 $1,175,461 


* For 12 months ended Aug. 31 1927. 


OFFICERS.—Pres., R. P. Stevens; V.-Ps., John T. Harrington, Clifford 
8S. MacCalla and Herbert A. Clarke; Sec., Frederick P. merry Treas. & 


Asst. sec., E. W. Freeman; Asst. Treas., F. A. Bain.—V. 121, P. 1909, 
2039. 2752. 2876: V. 122, p. 2330. 2800; V. 123, 83, 1505 5500 V. 124, 
3354, 3497; V. 125, p. 386, 649, 781, 1194, 1838, 


p. 507, 1981, 2121, 3209, 
2146. 
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PUBLIC UTILITIES 


[ Vou. 125. 
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(1) PENNSYLVANIA-OHIO POWER & LIGHT CC. (THE). 
Control.—All the common stock is owned by the Penn-Ohio Edison Co. 


ORGANIZATION .— Incorp. in May 1926 in Ohio as a consolidation 
of a co. of the same name, incorp. in Ohio Oct. 13 1920, and the East Ohio 
Power & Light Co. Subsidiaries of the co. are The Mahoning County 
Light Co., Shenango Valley Trac. Co. and The Northeast Coal Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns or leases the major power generating facilities of the System, dis- 
tributes electricity in Ohio territory of the System and sells electricity at 
wholesale to Pennsylvania Power Co. The distributing territory of the co. 
includes Youngstown, Hubbard, Girard, Salem and Struthers. The 
territory in Ohio covers an area of 760 square miles and a population of 
250.000. Co. leases for a period of 999 years the new Toronto oe house 
of the Ohio River Edison Co., the capacity of which will ultimately be 
350.000 h. p., and which is now being increased from 88,000 h.p. to 176,000 
h.p. Owns directly theLowellville power station, with an installed capacity 
of 80,000 h.p., located on the Mahoning River at Lowellville, Ohio. Owns 
the North R enue station of 16.000 h.p., located in Youngstown, and in 
addition owns a smaller steam plant of 4,000 h.p. capacity at Salem. All 
told, therefore, co. owns power plants with 100, h.p. installed generating 
capacity, and leases 88,000 h.p. additional, making its total resources 
188,000 h.p. 


STOCKS AND BONDS Date. Interest. Outstanding. Maturity. 
Common 400,400 shs (no par) _All owned by Penn-Ohio Edison Company. 





7.2% pref $2,000,000 ($100)... ---- 7.2 mo. ier 

%, pref $5,000 .000 ($100)..-- ---- 7 Q-F TAL csesieoees 
CH BEE (Sie ocswccccceces ieecaad 6.6 Fe eee 
$6 pref (no par) $6 Q-F 75,000 shs 


Ist & ref mtge ser A ($500 &{ 1924 5%eJ-J_ 19,000,000 July 1 1954 
$1.000 c* & $1,000 & mul, Guaranty Trust Co., New York, trustee. 
tf! 


tiples r*) gold . 
15-year debentures gold Penn{ 1924 6% 2.700,000 July 1 1939 
f| Nat'l] City Bank, New York. trustee. 


4-mills tax refunded__..__t 

Youngst Shar Ry & Lt Ist/ ---- 5g 1,208,000 Jan 1 1931 
mtge sinking fund bonds- -. | 

Sharon & Newc Rys Ist lienf --.-- 52 114,000 July 1 1931 


sinking fund bonds_--.--- } 

Stocks.—Pref. stock is pref. both as to assets and divs. over common 
and 1s red. all or in part at $110 per share and accrued divs. The $6 pref. 
ranks equally with the 7.2%, 7% and 6.6% pref. stocks and is equal in all 
respects except as to divs. and redemption and voluntary dissolution price. 
Additional stock may be issued subject to certain restrictions. In event 
of voluntary liquidation or dissolution of the co., $6 pref. shall be entitled 
to receive $110 and accrued div. In July 1927 Bonbricht & Co., Eastman, 
Dillon & Co., W. C, Langley and Harper & Twiner offered $35,000 shares 
$6 cum. vref. stock (no par) at $98.50. V.125,p.247. Additional 35,000 
shares $6 cum. preferred (no par) stock was offered in Oct. 1927. 

Bonds.— The 1st & ref. mtge. bonds have an annual impt. and sink. fund 
of 1% per annum of total Ist & ref. mtge. bonds outstanding, to be used at 
the co.'s option for add'ns & impts. which could otherwise be made the hasis 
for the issuance of Ist & ref. mtge. bonds, or for retirement of underlying 
bonds, or for retirement of Ist & ref. mtge. bonds. 5%% ser. A are call 
all or part at any time on 30 days’ notice at 105 & int. prior to July 1 1930, 
the premium thereafter decreasing 1% each 6 years to maturity. Int. 
payable at offices of Lee, Higginson & Co. in New York, Boston and Chi- 
cazo. Penna. 4-mills tax refunded. In July 1924 Lee, Higginson & Co., 
Nat. City Co., &c., offered $19.000.000 Ist & ref. mtge. 54% bonds, 
ser. A, at 98 & int., to yield about —§.65%. V.4119, p. 76. 

15-year 6% debentures are call. all or in part at any time on 30 days’ 
notice at 105 and int. during the first 3 years, the premium thereafter de- 
creasing 1% each 3 yearsto maturity. In July 1924 Lee, Higginson & Co., 
Nat. City Co., &c., offered $2,700,000 15-year 6% debentures at 97% 
and int., to yield over 64%%. V.119, p. 76. 

Dividends.— On all classes of preferred stock dividends have been paid 
regularly since issuance. Quarterly on 7% and 8% stocks; monthly on 
7.2% and 6.6% stock. 


EARNINGS.— For calendar years (incl. subsidiary cos.): 
1926. 


2 1925. 
SSE TEE IER AERA ET $7,052,124 $6,479,429 
Operating expenses and taxes.......-...-.-.----- 3,935,867 3,663,645 
NE EE Se ED $3,117,267 $2,825,784 
Deductions— 
Ree ee SEE GIRS cn cn ceeccccoceecoceséo $1,285,143 $1,286,149 
DT wna dndeba bes 113,822 75,941 
en cop bdad ebadcaeewooeseee 155,297 153,258 
Do. Be Ee ee a ae ee $1,554,262 $1,515,348 
EE SE ERE SE, ITE $1,563,005 $1,310,436 
PRGESIUOE GOOG GIVIDOMEE. coccacccoccectosececs 468 ,636 365.013 
Balance for retirement reserve and com. stk. div. $1,094,369 $945,423 
OFFICERS.—Pres., J. T. Harrington: V.-P. & Gen. Mer., C. 8. Mac 


Calla; V.-P. & Treas., E. G. Dunlap; V.-P. & Sec., H. M Billingsley: 
Vice-Pres.. H. A. Clark. Office, P. O. Box 58, Youngstown, Ohio.—V 
118. p. 3198: V. 119, p. 76, 199 325, 456, 811, 1953, 2180, 2531. 3011; 
V¥V. 120, p. 1000; V. 121, p. 1463; V. 122, p. 3211; V. 124, p. 3773; V. 125, 
p. 247, 1053. 

(2) OHIO RIVER EDISON CO. 


Control —All the common stock is owned by the Penn Ohio Edison Co. 

ORGANIZATION .—Organized in 1923 to develop new power generating 
facilities for the Penn Ohio System. Its subsidiary is the Ohio River Trans 
mission Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns the new Toronto power house, the capacity of which will ultimately 





be 350,000 h.p., and which is now being increased from 88,000 h.p. to | 


176,000 h.p. The plant consists of two turbine units, two additional units 
of 44,000 h.p. each are under construction and will be placed in operation 
during 1927 and 1928. 
transmission lines are leased to the Pennsylvania-Ohio Power & Light Co. 
for a period of 999 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 300,000 shs.(no par)_—All owned by Penn Ohio Edison Co.— 
he By guar pref $6,000,000 } ‘anile 7QJI DRE ssoncscenaed 

Ponas chaaas 
First mortgage sf $100, ec) tf 





6% series '23 ($100, &c)_tf}] 1923 6eJ3J 
5% series of 1926 ($1,000.4 1926 52¢JD 
$500, $100 c*, and wenteen ae my principal, interest and sinking 
$5,000, $1,000 r*)_____- tf| fund, by Penn-Ohio Edison Co. 


Stock.—The 7% cum. guar. pref. stock is unconditionally guaranteed as 
to payment of dividends and liquidation price by endorsement by Penn- 
Ohio Edison Co. Is preferred as to dividends over any other stock of the 
co., and as to assets to the extent of $11 and divs. Red. as a whole on 
at least 30 and not more than 60 days’ notice, at $110 and divs. In June 
1926 Bonbright & Co., Inc., and Eastman, Dillon & Co. offered $1,610,000 
additional 7% cum. guar. pref. stock at 100% and divs. from July 1 1926, 
to yield over 6.95% V. 122, p. 3341. 

Bonds.—The first morigage sinking fund gold bonds are guaranteed uncondi- 
tionally (principal, interest and sinking fund) by endorsement on each bond 
by Penn-Ohio Edison Co. They are secured by a direct first mortgage on all 
of the tixed property ot the Ohio River Edison Co., including after-acquired 
property, and by first lien, through pledge of all outstanding securities, on 
the transmission line owned by co.’s subsidiary, the Ohio River Transmission 
Co. wo further securities of Ohio River Transmission Co. may be issued 
unless immediately acquired by Ohio River Edison Co. and pledged under 
the mortgage. 

There is an annual cumulative sinking fund of $50,000 beginning Sept. 1 
1926 for the 5% series of 1926. 5% series of 1926 are red. all or part, on 
30 days’ notice at a premium of 5% on or before Dec. 1 1941, and thereafter 
at 4% premium for each year or any part thereof of unexpired life (in each 
case with interest). Penn. 4 mills, Conn. 4 mills and Mass. 6% taxes re 
fundable. In June 1926 Bonbhright & Co., Inc., and Eastman, Dillon & Co. 
offered $4,000,000 additional 5% series of 1926 at 93 % and interest to yield 
about 54%%. V. 122, p. 3210. 


6,847.500 July 1 


OFFIOCERS.—Pres., C. 8. McCalla; V.-Ps., J. T. Harrington and H. A. 
Clarke; Treas., E. 
120 Broadway, New 


W. Freeman; Sec., F. P. Smith. Treasurer’s office, 
York City.—V. 119, p. 2530, V. 122, p. 3210. 3341 





This power plant and approximately 33 miles of | 


| Clarke; V.-P. & Treas., E.G. Dunlap.; Sec., F. P. Smith. 


Int. at Bankers Trust Co., N.Y.C., toatee. } 
948 | 
3,948.000 June 1 1951 | 


(3) PENNSYLVANIA POWER CO. 
Control.—All the common stock is owned by the Penn-Ohio Edison Co. 
ORGANIZATION .—Organized in 1890 as the Shenango Valley Elec. 
Licht Co., name changed to present title in 1926. Its subsidiaries are the 
Ellwood City Hydro-Electric Co. and the Boston Mining Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Distributes electricity in Pennsylvania area of the System's operations, an 
area of approximately 840 square miles, and serves a total qr of 
over 150,000, and includes the cities of New Castle, Sharon, Farrell and 
Greenville. Company purchases the bulk of its electrical energy fom the 
Pennsylvania Ohio Power & Light Co. At Greenville, however, it owns a 
steam electric central station of 3,360 h.p. capacity, and at Ellwood City a 
water plant of 1.675 h.p. The high tension transmission lines of the co. 
total 145 miles and include the important interconnection of the Penn-Ohio 
System with Duquesne Light Co., while distributing lines aggregate over 
600 miles, serving approximately 28,900 customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 200,000 shs (no par) - ole pee ly Bute 
$6 60 cum pf 50.000 shs(no par) --.-- $6.60 CE | Saciindiiane 
$6 cum pf 50 000shs_- (nopar) _-.-- $7.20 | ee eReseruene 
$7 cum pf 50 000 shs (nopar)__ -_-_- $7.00 | nated 
First mtge gold 5% series of ( 1926 5J-J $3 800 000 July 1 1956 

1956 ($1 000 c*&r* $500c,iThe National City Bank of New York, 

BE Be Blecacdseves tf| trustee. 

Rea] estate mortgage bonds... ~~ 5%% 50,000 June 3 1936 


Bonds .—The first mortgage = bonds are secured by a direct first mortgage 
on the entire fixed assets of the co and by a first lien, through meee of all 
outstanding securities, on the properties of the Ellwood City Hydro- Electric 
Co. Additional bonds may not be issued except for refunding purposes, 
unless combined aet earnings of the co and its subsidiaries for 12 consecutive 
within preceding 15 cal ‘ndar months have been at least equal to twice annual 
interest on all bonds issued and outstanding under the mortgage, including 
proposed issue, and on all prior lien bonds. Not more than 15% of such 
net earnings shall consist in the aggregate of (a) net non-operating income 
(6) net income derived from properties not Sony subject to the lien of the 
mtge. or to the lien of a subsidiary corporation all bonds outstanding under 
which are owned by the co. and pledged under the mtge. Red. all or part 
on 30 days’ notice prior to July 1 1931 at 105; on July 1 1931 and prior to 
July 1 1935 at 104%: on July 1 1935 and prior to July 1 1940 at 104; at 4% 
less during each succeeding year prior to -y | 1 1955, and on July 1 1955 and 
thereafter prior to maturity at 100, plus interest in each case. Penn. 4 
mills and Mass.6% taxesrefundable. In June 1926 Bonbright & Co., Inc, 
Eastman, Dillon & Co., and Harper & Turner offered $3,800,000 5% scries 
of 1956 at 98 and int., to yield 5.13%. V.123, p. 83. 

EARNINGS.—For caiendar year 1926, including subsidiary companies: 
EB I ne ints $3,266,605 


ee Gs Oe See... cc caésabetssndbesdancas 2,331,261 
I i ee $935,344 
Annual interest on funded debt...........................-. 2,875 
Balance for retirement reserve, dividends, &c__.......----- $742,469 


OFFICERS.—Pres., C. 8. MacCalla; V.-Ps., J.T. Harrington and H. A. 
Cae: Sec., F. E. Wilkin; Treas., E. G. Dunlap.—V. 123, p. 83, 2901; 
’, 125, p. 1462. 


(4) PENN-OHIO PUBLIC SERVICE CORPORATION. 


Control.—All common stock is owned by Penn-Ohio Edison Co. 


ORGANIZATION .—Organized in 1926. Controls practically all of 
the transportation properties of the Penn-Ohio System. The company's 
operating subsidiaries are: 

The Akron-Youngstown Bus Co. 
Cleve.~Mahoning Valley Coach Co. 
The East End Traction Co. 

New Castle Elec. St. Ry. Co. 

The New Castle & Lowell Ry. Co. 
New Castle & Mahoningtown 8t. 

Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, throveh its subsidiaries, furnishes electric railway and bus 
service in the cities of Youngtown, New Castle and Sharon. Electric 
interurban railway lines extend from Leavittsburg through Warren, Niles, 
Girard, Youngstown, Campbell, Struthers and Lowellville to New Castie. 
A second route extends northeast from Youngstown to Sharon. De luxe 
interurban motor coaches operate between cities of the Penn.-Ohio territory 
and extend their service to Akron and Cleveland. The railways division 
has a total of 155 miles of track, 58 miles of which are interurban, 97 
miles of which are trackage. Equipment includes 284 cars, of which 8 are 
freizht carriers. In addition auxiliary bus system totals 121 buses. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CNS GOI. gc cece cesccn All owned by t enn-Ohio Edison Co. 

Underlying Issues— 

Poland St Ry lst mtge------- - 5g 170,000 June 1 1933 

Bonds.—The Poland St. Ry. lst mtge. 5% gold bonds due June 1 1933 
were assumed by the Penn-Ohio Public Service Corp. 

OFFICERS.—Pres., H. A. Clarke; Vice-Pres., C. O. Bailey; Sec. 
Treas... E. W. Freeman. 


The New Castle Traction Co. 

Penna. & Mahoning Valley Ry. Co. 
The Penna.-Ohio Coach Lines Co. 
The Penna.-Ohio Tourist Co. 

The Youngstown Municipal Ry. Co. 
The West End Traction Co. 


and 


THE PENNSYLVANIA-OHIO ELECTRIC CO. 
Controlled by Penn-Ohio Edison Co. 


ORGANIZATION .—Incorp. in Pennsylvania in Nov. 1914 and in Ohio 
on Aug. 20 1917. Was known as the Mahoning & Shenango Ry. & Light 
Co., but name changed to present title early in 1920. Co’s only sub- 
sidiary is the Youngstown Gas Co. 


Capitalization.—Only outstanding stock in hands of the public is $502.100 
7% cum. pref., par value $100. The mageeny of the co.’s stock has been 
exchanged for 7% cum. prior pref. steck of Penn-Ohio Edison Co. on a 
share-for-share basis. V. 121, p. 2753, 3005. 

OFFICERS.—Pres., J. T. Harrington; V.-P., C. S. MacCalla and H. A. 
5 7 V.121, p. 2753, 
3005; V. 122, p. 348, 1919; V. 123, p. 844. 





AMERICAN GAS & EL CTRIC CO. 


ORGANIZATION .—Incorporated Feb. 18 1925 as a consolidation of 
Appalachian Securities Corp. and American Gas & Electric Co. Incorp- 
In N. Y. Dec. 20 1906, per plan V. 83, p. 1349, 1473, 1592: V. 101, p. 2168. 
V. 102, p. 137; V. 106, p. 298, 398. Controlled by interests affiliated with 
General Electric Co. New 30,000 k.w. 
W. Va. (Central Power Co.): V. 107, 
1524. In 1916 purchased Citizens’ 


generating plant at Windsor’ 
. 2291: V. 196, p. 298; VY. 105, p. 821, 
tlectric Co. of Pittston Pa. . 102, 
Pp. 1719. In Sept. 1923 acquired the West Virginia Water & Electric Co. 
*rincipal subsidiaries: Appalachian Electric Power Co. and The Ohio Power 
Co. (see below). See also Indiana & Michigan Electric Co. Interests in 
American Elec. Power Co. sold to Pennsylvania Gas & Elec. Corp. V.125, 
p. 1834. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries derive about 89% of their combined gross earnings 
from the electric power and light business. They serve, directly or in- 
directly, 631 communities in 9 different States with power and light, includ- 
ing Canton and Newark, Ohio; Atlantic City, N.J.. South Bend, Muncie, 
Marion and Elkhart, Ind.; Charleston and Wheeling, W. Va.; Pulaski, 
Virginia, Scranton and Pittston, Pa.; Reckford, Ill., and St. Joseph and 
Benton Harbor, Mich. ‘Total electric consumers, 402,953. Company’s 
electric properties include 3 large modern generating stations, the Windsor. 
the Philo and the Twin Branch stations. The portion of the Windsor 
station (which was constructed jointly by co.’s subsidiary. The Ohio 
Power Co. and West Penn. Power Co., and which is situated on the Ohio 
River near Wheeling, W. Va.), owned by Ohio Power Co., has a rated 
capacity of 90,000 k.w. The Philo station on the Muskingum River, 
approx. 12 miles south of Zanesville, is owned by the Ohie Power Co. and 


| has an initial capacity of 80,000 k.w. and ultimate capacity of 240,000 k.w. 


The Twin Branch station is owned by Indiana & Michigan Electric Co., is 
situated near Elkhart, Ind., and has an initial capacity of 80,000 and 
ultimate capacity of 240,000 k.w. ‘Total transmission lines 3.931 miles; 
total distribution lines 5,997 miles. 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 141 








STOCK AND BONDS— Date. 


Interest. Outstanding. ay * 
Com 2,250,000 shares (no par) __- 2 See 


— 


Pf 6% cum 600,000 shs(no par) ___- 6 QO-F 396 .482shs. 

Collat mortgage $6,282, \ 1907 5¢F-A 6,282,000 sa 13 2007 
($100. &c) gold_____- c*&rjInt. at Guaranty Trust Co., N. 

Debenture bonds (Amer series) 1914 6g M- 46,904 


000 May. 1 1 2014 
($100. &c.) gold_____ c*&r (Int. at Guaranty Trust Co., N. trustee. 


Stock.—The common stock of no par value was issued in a of out- 
nding shares of common ($50 par) in the ratio of 5 shares of common, no 


sta 
par value, for each share of common stock, par $50. Preferred stock ir 
redeemable at 120. 
Bo by ple pledge of common stocks of 
- p. 1349 


ids.—The collateral! trust 5s are secured 
certain subsidiaries. Are callable at 105. 

Additional gold debenture bonds may be issued Pi series of such tenor as 
company from time to time may determine, provided net income for 12 
out of preceding 14 months has been not less than 3 times interest charges 
on all oe debe: rt bonds outstanding. incl. new issue, and interest on 
any indebtedness of the co. outstanding, other than secured indebtedness 
and indebtedness cancelled subsequent to the close of said od and 
—— Ses concurrently with the delivery of the gold debenture bonds then 

Debenture 6% bonds Oe SL —, are redeemable at ieee 
4 mills tax refunded. V. 99, p. 51, 122; 115, p. 1635; V. 

In Feb. sone $9,000,000 were, offered «2 Bon ght & Co.. ° 
and interest, eld 6.15%. 120, p. 954. In March 1926 the same 
bankers offered : $7,500,000 Pevatannal 6% gold debenture bonds (Am. series) 
at 99% and int., to yield over 6%. V. 122. p. 1760. 


Dividends.—On by my $1.50 May 1 1907 and same rate quar. since, 
incl. May 1927. the stamped no par pref. stock an initial monthly div. 
of 50c.in Feb. 1927. Oncommon stockofno par value paid on July 2 1923 
and Jan. 2 1924 a quar. div. of 25c. share and an extra div. of I OS ¢ of 
a share of com. stock. On Oct. 1 1923 and April 1 1924 paid 25c. 
On July 1 1924 paid a quar. div. of 25c. and similar divs. regularly h 
incl. April 1927. aera divs. of 1-50th of a share of common were pald ‘. 
July 1924, Jan. 1925, July 1925, Jan. and July 1926 and Jan. 1927 
— extra div. of 50% in com. stock was paid in Jan. 1925 in addition é 
t ose quar. ay, of 25c., and the extra paiv. of 1-50th share common, 
already mentioned. 122, p. 3336. In Jan. 1927 pid a special extra div. 
= 40% in com. - Be in addition to the regular quar. div. x 25c. and the 
egular s.-a. extra div. of 1-50th of a share of com. stock. - 123, p. 3035. 
Ind July 1927 paid reg. quar. cash div. of 25c. and the rez. omit -annual extra 
div. of 1-50th share com. stock. 
EARNINGS.—Consolidated earnings of company one subsidiaries: 
Calendar Years— 9 9123. 
Gross earnings of all subsidiary cos _ -$49. 494.481 $36. Bis. 628 $33,931,273 
Balance of sub. cos." earns., after a 
deductions, incl. deprec., applicable 








ey a ee re 18,164, a 5,966,416 5,097,57} 
Other income of company, lessexp... 2,605,83 3,050,675 1,176,501 
—uees gross income applicable to 
any funded debt__.-_-...-.-.- 10,770,346 $9,017,091 $6,274,027 
pe cal tas. charges on funded debt... 3,128.340 | #--.--.- -..... 
PM ccucctsrtasbsenseebonss ae: — <wetee Andewes 
be fy ae” —Ohairman of Board, ........--- , George N. Tidd; 
.P. & Sec., Frank B. Ball; Treas .F. W. Drager. Office, 30 C hurch St. 
N. Y.—V. 121, 2749; V. 122.5 P- 1453, 1908, or 2797, Fy Vv. 123: 


p. 708, 1501, 1995, 3035; V. 124, 3349; 125, p. 1578, 





(THE) OHIO POWER CO. 


CONTROLLED by American Gas and Electric Co., 
entire common stock. 


ORGANIZATION .—Name changed from Central Power Co. to present 
title on Nov. 20 1919. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates large electric power and light generating plants 
and distribution systems in active manufacturing and mining sections of 
Ohio. 3,458 transmission and distribution lines. Population served 
estimated to exceed 119,000 including in all 225 cities and towns, among 
which are Canton, Lima, Portsmouth, East a Ironton, Cambridge, 
Newark, Lancaster, Bucyrus, Steubenville and the W heeling ‘district west 
of the Ohio River. Company owns a total installed electric generatin 
capacity of 234,490 k.w., incl. the Philo superpower plant (80,000 k.w. 
and the Windsor plant (90,000 k.w.). The Windsor plant has 180,000 k.w. 
installed generating capacity, 90,000 of which, however, are owned by the 
West Penn fFower Co. V. 121, p. 2274. Co.'s transmission system is 
inter-connected with that of App: ilachian Electric Power Co. and Indiana 
& Michigan Electric Co., both subsidiaries of American Gas & Elec. Co 
The inter-connected system extends into 6 States. V. 122, p. 3606. 


Acquisition.—In the middle of 1925 co. acquired the Lima Ry. Power & 
Lt. Co., in connection with which pure hase Co. obtained in Aug., 1925 
authorization from the Ohio P. U. Commission to issue $1 ,215.000 bonds 
and 81,000 no par common shares. V.121, p.979. In Dec "1925 the Ohio 
P. U. Commission authorized the co. to issue $2.139.000 5% bonds, and 
713,500 6% pref. stock. V. 121, p. 2876. In 1926 co. was to merge a 
sions of «properties previously controlled by American Gas & Electric 
incl. e Ohio Service Co. of Coshocton (valued at $5,589,289); the 
TE ae (O.) Public Service Co. ($2,170,442); the Northwestern Ohio 
Light Co. of Lima, O. ($2,117,865); the Ironton (O.) Electric Co. ($854.- 
952); the Pandora (O.) Elec trie Light Co. ($131,979), and the Chesapeake 
(O.) Electrie Co. ($30,967). - 122. p. 3341 


which owns the 


STOCK AND BONDS— pt Interest. Outstanding. nto tedl 
Com 1,500,000 she (no par)... .... ...-.-- ee ea pera 
6% cum pf $30,000,000 ($100) ..-- 6 Q-M BEGET ED seducbedos 


Ist & ref mortgage ‘gold 
Series A ($1,000, 500, 


c* and $1,000 r) seilliaes duaeee tfi 1921 72¢JI-J 9,702,000 Jan 1 195) 
Series B ($1,000, 500, 100) 
c* and $1,000, 500 r)_tf! 1922 5 « J-J 13,.794.500 July 1 1952 
$1,000.) ($1,000, 500 ¢* and} 1923 6gM-S_ 10,000,000 Sept 1 1953 
vy ff . wae yer 
eries ‘*D”"’ ($1, 000 & $500 cel 1926 4%¢J-D_ 9,635,000 June 1 1956 
Oe BE Oe Cow siccnanree Int. at Cent. Union Tr. Co. of N. Y., trustee. 
Gold debent "6s ($1,000) sete 1924 62 pe D 2,000,000 June 1 2024 


\Seaboard National Bank of N. Y., trustee. 
Underlying bonds (closed)... .... - .----- DE anusucetnn 


Stock.—The pref. stock is preferred as to assets and cum. dividends over 
the common stock. Red. whole or ang on 30 days’ notice at $110 and BO 000 
In Nov. 1925 Otis & Co. and Tuc Anthony & Co., offered $1. 

95 and div., to yield about 6.32%. V.121, p. 2274. 


nds.—1st & ref. mortgage gold bonds. are all pnw and ratably secured 
by direct mortgage lien on the greater part of co.’s plants and propert 
incl. the two principal generating stations and practically al] the new hig 
voltage transmission lines constructed and acquired up to the ouadie’ of 
1926 by the co., and by second paasene? lien on the remainder, subject to 
divisional lien issues, all of which must be paid at maturity and may not be 
extended. Additional bonds may be issued in series with interest rates, 
&c., &c., as the directors may from time to time determine, but only 
(except for refunding purposes) for 75% of tne cost of new construc- 
tion, &c., and provided the net earnings in 12 out of 15 preceding months 
have been at least twice interest charges on al] outstanding bonds, in- 
cluding those to be offered, aad underlying bonds, or 12% of the par value of 
such bonds as co. may elect. To a renewal fund co. has to pay on April of 
each year (beginning "april 1 1922) a sum equal to 44%% of the bonds out 
standing at the close of the preceding year, less expenditures for maintenance 
&c., made during such year. 

Series A is red. whole or part on 60 days’ notice at 107% and int. to and 
incl. Jan. 1 1926; at 106 and int. to and incl. Jan. ! 1931: at 104% and int. to 
and incl. Jan. 1 1936; at . and int., to and incl. Jan. 1 1941; at 101% 
and int. to and incl. Jan. 1 1949, and at 100% and int. thereafter. To a 
sinking fund co. has to deliver 114% of series A bonds outstanding on the 
3lst Dec. next preceding, during any of the years 1924 to 1936, both incl., 
and 2% after 1936. 

Series B are call. whole or part on 4 weeks’ notice at 105 on or before 
July 1 1927; at 104 in the next 5 years; at 103 in the next five; at 102 in the 
next five; at 101 in the next five; and at 100% thereafter. In each case 
with interest. Penn 4-mills tax refundable. In Dec. 1925 Dillon, Read & 
Co., Lee, Higginson & Co. and Continental & Commercial Trust & Savings 
Bank, Chicago, offered $5.662.000 additional Series B bonds, due July 1 | 
1952 at 94% and int., ¥. ieee 


to yield about 5.39%. p. 3005. 





Series C are call. whole or part on 4 weeks’ notice at 106 on or before 
Sept. 1 1928; at 105 to Sept. 1 1933; at 104 to Sept. 1 1938; at 103 to Sept. |} 
1943; at 102 to Sept. 1 1948; at 101 to March 1 1952 and at 100% to Sept. ! 
1952 and prior to maturity. In each case with interest. In addition to 
the $10,000,000 in hands of the public, $18,000 are held in pomnenry. 

Series D are red. all or part by lot on 4 weeks’ notice at 103, incl. June ] 
1931; at 10244 through June 1 1936; at 102 through June 1 1941; at 101 
through June 1 1954, and at 100 thereafter to maturity; in each one wit! 
int. enn. 4 mill tax refunded. In June 1926 Dillon, Read & Co., Lee, 
Higginson & Co., New York, and Continental & Commercial Trust & 
pavers Bank, Chicago. sold $9,635,000 series D at 93 and int., to yield 

4.95%. V. 122, p. 3606; V. 123, p. 2655. 

The 6s gold debentures, due June 1 2024 are call. whole or part on and after 
June 1 1949, upon 30 days’ notice at 110 and int., before June 1 2019 and 
thereafter at par and int: Penn. 4-1mills tax refundable. Additional bonds 
may be issued only when net income for 12 out of 15 preceding months has 
been at least twice annual interest on all funded and other debt. 

Dividends.—On the pref. stock div. at the rate of 6% per annum have 
been paid regularly, quarterly since issue. 


EARNINGS.—For 12 mos. end. April 30: 


1926. 1925. 1924. 
CE SR, ca hethondcetnnnssabal $14,503,288 $13,267,280 $12,646,083 


Net revenue 5,874,425 ‘203.385 4,825,873 
For earnings 12 mos. end. June * rape see V. 123, p. 1505. 


OFFICERS.—Pres Tidd.—V. 119, p. 3011; 
z ane ce te 3188; V. 121, p. 979, Dee 3876, 3005, 3341, 3606; V. 123, 





(THE) COLUMBUS DELAWARE & MARION ELEC. CO. 


ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917. In July 1926 oo. papenanes the Ashley Licht, Heat & 
Power Co. of Ashley, Ohio. Acquired the property of the Richwood Light 
Heat & Power Co. as of July 1 1926 and started operation of this property 
as of July 11926. See also V. 123, p. 1995. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates without competition the central station electric light an 
power business in Marion, Ohio, and also in the villages of Richwood, 
Magnetic Springs and Stratford, and controls the —— supplying elec- 
tric energy in Mt. Gilead, ¢ ‘ardington, Ashley and Edison, and furnishes 
electrical energy wholeslae to companies supplying 18 other communities, 
incl. the city of Delaware, Ohio; also operates the interurban railroad be- 
tween Columbus, Delaware and Marion and the street railway in Marion. 
The interurban and Marion street railway systems consist of 55 33 miles of 
single track equivalent; 23 city and 10 interurban passengev cars, 3 parlor 
cars, 4 freight and express cars, 1] freight box car trailers, 18 flat, dump 
and work cars, and 2 motor snow plows. Has a complete electric distribu- 
tion system in ‘Marion and in the other towns mentioned, and a steam power 
station of a capacity of 34,666 h.p. Over 89% of companys’ own interurban 
track is on private right-of-way. Has entrance to centre of Columbus over 
tracks of the Coi. Ry., P. & L. Co., 4.09 miles. Co. also operates the water 
supply system in the Village of Mt. Gilead. Total population served by the 
railroad dept., incl. terminal cities, is in excess of 300,000; served by 
electric light and power dept.. 50,000. 

Franchises contain no burdensome restrictions. 

On Aug. 20 1926 discontinued street car service in Delaware, Ohio: com- 
pany had agreed to operate buses instead. Company operates 3 12-pas- 


senzer buses in Delaware, Ohio. V. 123, p. 1381. 

Fares.—See V. 122, p. 3338. 

STOCK AND BONDS— Date. Interest. Ousstan dine. Maturity. 
Common 150,000 ~ i, *). Pi era GE noe omen 
Pref 7% cum $3,000,000 Bega 7Q-J $998, 400 Oct ‘27.1 
lst & ref (now Ist) ony aisles 1917 5¢J-J 1,622,000 July 1 193 

Stamped to bear 6%-__---- 1917 6¢J-J 2,000,000 July i 1937 

$7,500,000 ($1,000)_____- c|Cleveland Trust Co., trustee. 
10-yr conv deb bds Ser A| 1925 6gA-O 1,250,000 Apr 1 1935 

($500 & $1,000) gold__c*tf 


Equipment obligations....... ..-- 


Stock.—Pref. is non-taxable in Ohio, N. Y., N. H. and Conn. Is p 
ferred as to assets and cum. divs. Red. all or part at 115 and divs. “ANGI. 
tional pref. stock cannot be issued without the consent of the majority of 
the pref. stock unless the net earnings available for divs. thereon are double 
the requirements on the pref. stock issued as proposed. No stock*having 

riority can be auth. except with consent of 75‘% of the pref. stock. Pref. 
1as no voting power for election of directors except in case of default of 
4 quarterly dividends, when the preferred stock has exclusive voting power 
for election of directors so long as there are any unpaid accrued divs. 

Bonds .—$1 ,665,.000 1st & ref. mtge. bonds bear 5% int., while $2,000,000 
are stamped to bear 6%. The additional int. of 1% per annum is to be 
secured by any gen. mtge. which the co. may execute in the future. V.115, 
p. 1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 
underlying bonds. Additional bonds may be issued for 80% of the actual) 
cost of additional properties and permanent extensions, additions, improve- 
= nts or betterments, but only under certain conditions. Sinking fund of 

%Y% of outstanding bonds annually began Jan. 1 1920. 


Int. at office or agency of co. in Boston. 
22,25) 


The 5% bonds are 
| at 102 and int. on any int. date upon 30 days’ notice. The 6% stamped 
bonds are red. all or in part on any int. date on 30 days’ notice at 107 % an 
int on or before Jan. 1 1927 and thereafter at 100 plus a premium of 5% 


less % of 1% for each full year of expired life after July 1 ee. V.115, p 
1531. Int. isalso payable at Bankers Trust Co., N. Y. City. 

10-year conv. deb. Series A 6s are convertible at any time before April 1 
1935, into the com. stock, at the option of the holder, on the following basis: 
The first $250,000 of debentures to be presented for conversion will be con- 
verted on the basis of six shares of stock for each $100 of bonds, the next 
$500,000 on the basis of five shares for each $100 of bonds and the bext 
$500,009 on the basis of four shares for each $100 of bonds. Are call., all 
or in part, on any int. date on or before April 1 1933 upon 30 days’ notice 





at 103, and thereafter at 100 and int. Penna. and Conn. 4-mills taxes 
refunded. In April 1925 $1,250,000 were sold by Bodell & Co., N. Y., 
at 96 and int., to yield over6%%. V.120, p. 2145. 

Dividends.—Divs. were pale on pref. stock as follows: 

rincipal Divs. Paid, Principal Divs 

Date. Amount. Rate. Paid. Date. Amount. Rate. Paid. 
Oct. 1917 $650,000 1%% $11,375| June 133% $1,000,000 1%% $17,500 
Jan. 1918 650,000 1% 11.375 | Sept. 192 1,000,000 1% 17,500 
Mar.1918 650,000 1% 11,375 | Jan. 1991 1,000,000 1% 17,500 
June 1918 650,000 1% 11,375| Mar. 1922 1,000,000 1% 17,500 
Sept.1918 650,000 1% 11,375|June 1922 1,000,000 1% 17,500 
Jan. 1919 650,000 1% 11,375| Sept. 1922 1,000,000 1% 17 B00 
Mar.1919 650,000 1% 11,375|Jan. 1923 1, ,000 1% 17,5 
June 1919 650,000 1% 11,375| Mar. 1923 ,000 1% 17,500 
Sept. 1919 000 1% 12,425) June 1923 1,000,000 1% 17,500 
Jan. 1920 725,000 1% 12,687 |Sept. 1923 1,000,000 1% 17,500 
Mar. 1920 ,000 1% 12,687!Jan. 1924 1,000,000 1% 17,500 
June 1920 774,800 1% 13,559| Mar. 1924 1,000,000 1% 17,500 
Sept.1920 929,600 1% 16,268|June 1924 1,000,000 1% 17,500 
Jan. 1921 1,000,000 1% 17,500 | Sept. 1924 1,000,000 1% 17,500 
Mar.1921 1,000.000 1% 17.500'and at same rate to Oct. 1927. 

Divs. were paid on com. as follows: 

: Prin.Amt. Rate. Divs.Pd. Date. Prin.Amt. Rate. Divos.Pd. 
Apr. 1'20 $700,000 2% $14,000)Apr. 1 '21$1,200,000 2% os. 000 
Oct. 1°20 1,200,000 2% 24,000|Oct. 1°21 1,200,000 1% 12,000 

EARNINGS —For calendar years: 
Net after Fized Pref. 

Gross Tazes. Charges. Deprec. Dies. Surplus 
*1927 - - $891,472 $330,687 $222, Ti $44,811 $46,611 x$26,116 
= 1,264,626 ith 102 321,080 34,528 9,888 «41,962 
SSS 1,231,215 411.897 303,037 26,714 9,88 12,264 
| | oe 1,202.788 397.045 290.258 25.607 69.895 11,285 
ape 1,194,101 380,318 264,18 5,075 9,895 21,16 
Sets Se snee 081,896 370,620 246,8 29,833 9,96) 23,924 
ers 1,069,422 328,231 195,569 32,482 72,391 27.789 
1920 ..._._. 1,048,714 246,745 115,454 32,196 58,618 40,477 
ai 848,972 231,589 98,493 44,883 47,712 40,501 
| eae 563,190 183,263 98,699 31,659 45,500 7,405 


8 6 1 
x After adjustment of $9,321 in 1927 and $16,356 in 1926 to profit ‘and 
Oss. 

* For 8 months ended Aug. 31 <a 
ete By —Pres. & un Mer. 
Aud., . Martindill. ett 
2400: \ "iD. p. 2189, 5337: ‘Vv. 


. F. Van Deinse; Sec., Treas. of 
or 3b: V.118, p. 1910; V. 120, p. 2145, 
.p. 709, 1381, 1995. 
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PUBLIC UTILITIES 


[Vor. 125. 











(THE) NORTHERN OHIO POWER CO. 


ORGANIZATION.—A holding company incorp. in Maryland Jan. 3 
1925 and as of Feb. 1 1925 acquired all the assets of the Northern Ohio 
Electric Corp. (for history, see ‘Public Utility’’ Compendium of Nov. ] 
1924) under the reorganization plan of that corporation dated Dec. 30 
1924 .V. 120. p. 87). including over 99% of the com. stock of tne Northern 
Ohio Pow. and Lt. Co., formerly the Northern Ohio Traction & Light Co. 

STOCK AND BONDS— Date. Interest. Outstanding. faturity 
Com stock 500,000 shs no par. 493,45) shs - =- 
10-year 7% bonds 3,500,000. 1925 $3,499,500 Feb 1 1935 

EARNINGS.—For calendar years: 

*1927. 1925 
$12,429,178 $12, 

8,736,036 & 93: 

2,374,639 2,3% 

Avail. for retirement 

res. & corp. purposes $1] ,268 502 $783,417 

* For 12 months ended Sept. 30. 

Note.—Fixed charges prior to Feb. 1 1925 have been computed for 
comparative purposes to include interest of the Northern Ohio Power Co 
for expired periods of 1925 and for year 1924, and include interest charge: 
and dive. on outstanding pref. stock of subsidiary companies. 

V. 121, p. 459. 1102. 1569. 2039, 2638, 3132; V. 122, p. 612, 2330, 3454; 
V. 123, p. 325, 582, 2139; V. 124, p. 112, 648, 2590, 3068, 3773; V. 125, 
p. 519, 1194, 1710, 2265. 

NORTHERN OHIO POWER AND LIGHT CO. 

ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as Northern Ohio 
Traction & Light Co. to succeed the Nor. Ohio Trac. Co., having exchanged 
its securities for the com. and pref. stock of the latter per terms in V. 75, 
p. 733. In 1906 acquired control of the Canton-Akron Consol. Ry., and 

arantees that co.’s $2,500,000 consol. 5s, prin. & int. V.83, p. 435, 819. 

ame changed to present title March 15 1926. V. 122, p. 1763. 

Wage Rate Fized.—See V. 121, p. 979. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Electric railway line extends from Cleveland through Akron, Canton, 
Massillon and New Philadelphia to Ubrichsville in Tuscarawas County 
with branches to Ravenna and Warren, where connection is made for 
Youngstown, to Wadsworth (via Barberton) and to East Greenville from 
Massillon. Operates a fast freight service having operating agreements 
with various electric lines and steam roads. Operates 105 miles of single 
track in city service and 189 miles of single track in interurban service and 
operated 5 miles under trackage rights, affording an entrance into Cleveland. 
Through sub. cos. operates de luxe interurban bus service between Akron 
and Cleveland, from Akron to Canton, Massillon and Wooster. Owns 
Lakeside Park in Akron and Meyers Lake Park in Canton. Alsoowns1,011 
acres of coa) land in Noble County. Rails, 70 to 114-lb.. standard gauge. 
Has 502 interurban and city railway cars, incl. 25 passenger trailers, 86 
freight and baggage cars and 39 service cars, in addition 176 passenger 
motor buses to supplement city railway service and 48 motor coaches on 
interurban lines (see also V. 118, p. 1774; V. 123, p. 3184). Does the ex- 
clusive commercial light and power business in Akron and supplies energy 
directly or indirectly , to 73 other communities. Population served estimated 
over 300,000. Cleveland-Akron transmission line placed in operation May 
1924. Owns two generating stations with aggregate installed capacity of 
92,500 h.p., and a 4-story office building and passenger terminal in Akron. 
Co. builds some of its own buses. V. 1234, p. 844. 

Franchises.—The electric light and power properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1928; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064. New street railway franchise in Akron be- 
came effective Nov. 12 1924. Compare V. 116. p. 1050. 

Stockholders’ Suit.—See V. 120, p. 2149. Decided in company’s favor. 
V. 124, p. 507. 

STOCK AND BONDS— Date. 
Btock com $10,000,000 ($100). ---- 
Pref 6% $5,451,800 cum 
Pref 7 % $4,548,200 cum 
15-yr O28 % deb 63.500.) 

($1.000 & $500) c*tf 
Canton-Akron Consol Ry con- | 

sol m $2,500,000, guar p & i 


1924 
Gross earnings - . 
Oper.exp., taxes & maint 
Fixed charges 


7 848,010 
2,065,845 


$885,899 $164,142 


Interest. Outstanding. Maturity. 
$10,000,000 sae de 
4.612,)09 Oct '27,1% 
7% 3,834,900 Oct '27,1% 
1926 6% J-J 2,426,000 Jan 1 1941 
National City Bank of New York, trustee. 
1906 5 ¢ J-J 761,000 Jan 1 1933 
Int. at Union Tr. Co., Cleveland, trustee or 
by North Onio Tr & Lt First National Bank, N. Y. C. 
($1,000 c*) tf 


Bonds issued by Northern Ohio Trac*ion & Light Co.: 
abr Goo)e 5% ser $006.000 1903 5¢J-J 996,000 Jan 1 1933 
/ c*.t 
4% series (closed) $1,000)c*tf/ 1903 4¢ J-J 2,223,000 Jan 1 1933 
Union Trust Co., Cleveland, Ohio, trustee. 
lst lien & ref mtge g ($100,/ 1916 F-A 4.466 000 Aug. 1 1956 
$500, $1,000, &c)___c*&r*\Int. payable in New York or Cleveland. 
Series ‘‘A’’ gen & ref M ($500) 1922 6g M-S 7,987,000 Mar. 1 1947 
&$1,000 c*} Interest at National City Bank, New York, 
$10 r*) trustee. 


go 
64% 1926 5%eM-S 11,616,000 Mar 1 1951 
Int. at Nat. City Bank, N. Y. City, trustee 


t 
series due 1951 denom 
as above series A { 

Stock.—The pref. stock is red., all or part, at 110 and div. on any div 
date. Is pref. as to div. and assets and has full voting power. V. 92, p. 956; 


V. 95, p. 48: V. 97. p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629. The 
amount of $3,834.900 shown in the above table as 7% pref. stock outstand- 
ing. includes $366,500 a? value subscribed but not fully paid and issued. 
Trust Co., N. Y., and Union Trust Co., Cleveland. v 103, p. 1210. 

Bonds —Note.—We refer the readers to the above table for the proper 
names of under-mentioned issues which before March 15 1926 were issued 
under the old name o1! Northern Ohio Traction & Light Co. 

Of the $2,500,000 Canton-Akron Consol. Ry. mige. 5s, due Jan. 1 1933. 
$1,438,000 are pledged under Nor. O. Tr. & Lt. Ist & ref. mtge., $11,000 
are pledged under Northern Ohio Trac. & Lt. Co. gen. & ref. mtge., and 
$290,000 are reserved for extensions and improvement at 85% of cost. 
Wm. Baldwin, Boston, is also trustee. V.91, p. 1628, 1765. 

Additional Ist lien and ref. bonds may be issued (a) par for par for 
refunding or acquiring the $3,991,000 underlying bonds; (b) for 85% of 
cost of new construction, additions, betterments and extensions, and (c) for 
85% of cost or replacement value of additional properties under conservative 
restrictions. The bonds are secured by mortgage on entire property , subject 
to underlying liens and by deposit of $4,000 of 5s and $4,277,000 of 4s of 
Nor. Ohio rac. & Lt. bonds of 1933, $1,438,000 Canton-Akron con. §s 
of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 Canton-Akron 
Ry. Ist 5s due 1922; $20,587,000 are pledged under gen. & ref. mtge. 6s, 
series A, 1947, and 544% series due 1951. Red. as a whole or in part on 
any int. date at 105 and int. The mtge. provides for a maint. & deprec. 
fund of 20% of gross earns. for maint. & replacements or for add’ns & bet- 
terments, against which no bonds may be issued; also provides for an insur- 
ance reserve for damage claims, &c., of 4% of gross earnings until $100,000 
is reached, at which figure the fund is to be maintained. Trustees are N.Y. 
Trust Co., N. Y., and Union Trust Co., Cleveland. V. 103, p. 1210. 

The Northern Ohio Trac. & Lt. gen. & ref. mtge. bonds are secured by a 
direct mortgage, subject only to underlying mtges., on the entire property 
of the co., and by $20,587,000 Ist lien & ref. mtge. pledged with trustee. 
Additional bonds are issuable in series of such tenor as directors may from 
time to time determine, for refunding bonds of other series and underlying 
issues, also for 75% of permanent additions, &c., provided net earnings for 
12 consecutive calendar months, ending not less than 90 days before the issue 
thereof, have been at least 1% times annual interest charges on, and in 
no case less than 10% of principal amount of, aggregate of underlying 
divisional bonds, and Ist lien & ref. mtge. bonds in hands of public, and 
all gen. & ref. mtge. bonds then remaining uncancelled, as well as proposed 
issue. A sinking fund of }4 % semi-annually of total gen. & ref. mtge. bonds 
outstanding an Dec. 1 1922. 700,000 cancelled by sinking fund. A 
general reserve fund for maintenance and replacement of the property is pro- 
vided for. Series A are redeemable on any interest date on 30 days’ notice 
at 110 on or before March 1 1932; at 10744 thereafter to and incl. March 1 
1942, and at 102% thereafter, but prior to maturity. 5% % series due 1951 
are red. whole or part either at the option of the co. or by the sinking fund, 
on 30 days’ notice at 105 on or before March 1 1948 and at 100 thereafter. 
Penn. & Conn. 4-mills taxes refundable. In May 1926 the National City 


Co. sold $8,500,000 5 44 % series due 1951 at 9244 and int., to yield 6.09%. | 


V. 122, p. 3084; V. 123, p. 2520. Additioucl $1,900,000 gen. & ref. mtze. 
bonds, 514 % series due 1951 were offered in sune 1927 by the National City 
Co. at 94 and int., to yield 5.97%. V.125, p. 95. 


| additional security. 
| and incl. Jan 


| 4-mills, Maryland 4% mills and Conn. 4 mills taxes refundable. 
$11.493 698 $10,080,997 | 1926 National City Co. offered $2,500,000 at 974 and int. to yield over 
. ° 3,9 s II4 





| 


The 15-yr. 64%% debentures, due Jan. 1 1941 are protected by covenant 
that co. will not mortgage or pledge any of its properties ‘other than for 
security of bonds issued in accordance with the conservative poovisens of 
its gen. & ref. mtge), unless allof these debentures outstanding shall be 
secured equally and ratably therewith. There is a sinking fund of $50,000 
in each of tne first 4 years; $75.000 in each of the next 4 years; $100.000 in 
each of the next 4 years and $125,000 in each of the last three years; moneys 
to be applied to purchase and retirement of debentures at or below or, if 
necessary. above 100, or for purchase of co.'s mtge. bonds to be held as 
Red. whole or part, on 30 days’ notice, at 102% to 

1 1931; at 101% to and incl. Jan. 1 1936; at 100% to and 
1940; at 100 thereafter; in each case with interest. Penn. 


July 1 
{In Jan. 


incl 


6.745% V 122. p. 213. 
EARNINGS.—Twelve months ended Aug. al: 
aay on 


1927. 1926. . 
$12,418,216 $11,833,328 $11,106,088 
3,563,021 3,041,592 2,752,379 
1,674,191 1,626,829 1,535,857 
500,136 457 872 35,267 


925 
Gross earnings_. -- 
Net after maint. & taxes 
Fixed charges 

Preferred dividends - 





Avail. for retirem. res. 
and common dividend $1,388,694 $956,891 
Operating Statistics. 


Elec. Sales. Electric 
K. W. H. Customers. 


$781,255 $265,770 


—Revo. Passengers Carried- 

City Interurban 
Systems. 

14,258,472 

14,398,663 

14,266 .754 

14.478 984 

16,784,535 

17.117 ,064 


OFFICERS.—Pres., B. C. Cobb; V.-P. & Gen. Mer.. A. C. Blinn; 
V.-Ps., T. A. Kenney and J. C. Weadock; Sec. & Treas., Chas. H. Lahr; 
Aud., H. G. Kessler; Compt., P. Murdoch.—V. 121, p. 979; V. 122, p. 213, 
1763, 2192, 3084; V. 123, p. 582. 844. 1114, 1634, 2139, 2520, 3184; V. 124, 
p. 507, 792, 2281, 2590, 3773; V. 125, p. 95, 519, 1194, 1710, 2265. 


CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland Ry. Co. on March 1 
1910 resumed possession of its lines under ordinance (see below) of Dec. 1909. 
V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 

Franchise Ordinance—Valuation.—For particulars see ‘‘Electric Railway” 
Supplement of April 26 1924. 

ORGANIZATION .—Incorporated in Feb. 1893, being a consolidation 
of the Broadwaym & Newburgh St. Ry., the Brooklyn St. Ry., E. Cleveland 
Ry. and So. Side St. Ry. Cos. In 1908 changed name from the Cleveland 
F.iec. Ry. Co. (which had in 1903 taken over the Cleveland City Ry.) to 
Cleveland Ry. Co., and authorized new stock to the amount of $35, ,000. 
The old stock of Cleveland Elec. Ry. was given a valuation of 55 per share, 
or $12.870,000 (having formerly been $23,40U,00U) aud was paid for in 
new stock issued by Cleveland Ry. at par ($100 valuation). he Forest 
Citv Rv (which had first absorbed the Low Fare Ry.) was purchased for 
$1,805,600 stock of Cleveland Ry., on April 27 1908, the shares of the Forest 
City Ry. being accepted at their par ($100) value. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates 417.8823 miles of single track, of which 381.9337 miles are 
owned. Mostly 30,95, 100, 103 and 141 Ib. standard rails; 1 .4560assenger 
cars and 217 service cars; 61 single deck and 50 double deck motor coaches. 

Fares.—See V. 123, p. 1995. 

STOCK AND BONDS— Date. Interest. 

Stock $35,000,000 ($100) ae - $32,886,400 Oct’27, 
First mortgage $35,000,000 it 1911 5 M-S 5,445,000 Mar 1 1931 
($1.000) __---- __e*tf {Interest in New York City or Cleveland. 
Increased Interest on Capital Stock Voted Down.—The Cleveland Cit 
Council on Dec. 29 1919 formally granted an increase in the oer? 
interest rate from 6 to 7% in accordance with the recommendations of a 
majority of a Board of Arbitration (V. 109, p. 2262: V. 110, p. 261) whe 
conducted an inquiry into this question. On Aug. 10 1920, however, this 
uestion was submitted to a referendum vote and defeated. V. 111, p. 

92. 1565. Compare V. 110, p. 2387; V. 111. p. 389. 

Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
equaled at least twice the int. charge, including bonds yz to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr. ),Cleveland, and Bankers 
Trust Co., N. Y., trustees. 

Interest on Capitai Stock.—First payment—14 %—under new franchise 
ordinance of Dec. 1909 paid April 1910 and 1%% quar. to and includ- 
ing Jan. 1920. On April 1 1920 1% % was paid. V.110, p. 2487. Subse- 
quent payments are being made at the old rate of 14 % quar. (see above). 


EARNINGS.—For calendar years: 
Gross Ne 
Earnings. Earnings. 
$18,002,060 $2,688,636 
17,214,528 2,498,002 
17 313,549 3.052 ,068 
16,342,104 2,018,380 152,208 
16,893 .034 4.810.624 189.360 


x Includes $136,868 interest fund deduction. 

OFFICERS.—Pres., Jos. H. Alexander; Vice-Pres. & Sec., Paul E. 
Wilson; Vice-Pres., & Gen. Mgr., R. W. Emerson; Treas., W. J. Mead; 
Asst. Treas., Paul S. Schreiner; Aud., T. P. Kilfoyle. Offices, Cleveland, 
Ohio.—V. 119, p. 1952; V. 122, p. 1168; V. 123, p. 1995, 2137; V. 124, 
p. 1218, 2277; V. 125, p. 93, 513. 


(THE) CINCINNATI STREET RAILWAY CO. 


ORGANIZATION .—Organized in Ohio June 1880. In 1901 leased to 
the Cincinnati Traction Co., but this lease was terminated Nov. 1 1925 
and direct operation of the — was resumed by the Cinc. Street Ry. Co. 
For terms of settlement see V. 118, p. 1011. Having purchased on Nov. 1 
1925 all of the rights of the Cincinnati Traction Co. (the former lessee co., 
which was owned by Ohio Traction Co.) , Cincinnati Street -- Co. purchased 
as of April 1 1926 all of the property of The Cincinnati & Hamilton Traction 
Co., the lease of which property it purchased from the Ohio Traction Co. 
See for description of the above mentioned companies which are in process 
of dissolution, ‘‘Public Utility Compendium’’ of Oct. 31 1925. For Ohio 
Traction Co. see also separate statement above. In Oct. 1925 the issu- 
ance of 85,000 shares of stock (par $50) was under preparation, to be 
delivered to the Cinc. Trac. Co. as part payment in cancellation of the lease. 
V. 121, p. 2037. Inthe same month $4,500,000 Ist M. 6% notes were sold 
(see hereunder), approx. $1,240,000 of the proceeds of which was to be paid 
to the Cinc. Irac. Co. as part of the settlement, while $1,393,000 were 
to be used for paying off the bonds of the Ohio Traction Co., assumed in 
the settlement. . 121, p. 838, 1460, 2037. Company paid $1,000,000 
stock of Cincinnati Street Ry. to Cincinnati & amilton Traction Co. 
(see V. 122, p. 1607) for the latter Gomeany 8 propery, which included 
the Millcreek Valley Street car lines from the Zoo to Lockland and Glen- 
dale, and the interurban line from Glendale to Hamilton. The pref 
and common stock committees of Cincinnati & Hamilton Trac. Co. ($1,100,- 
000 common and $1,100,000 pref. stock was outstanding) recommended in 
March 1926 a division of this Cincinnati Street Ry. Co. stock in the ratio 
of 4 to 1, viz., $800,000 to go to pref. and $200,000 to common stock. Co. 
thereafter to be liquidated. In June 1926 purchased che tracks of the 
Cinn. Milford & Blanchester Trac. Co., running from Cincinnati to Milford, 
a distance of 11 milas. 

Cincinnati & Hamilton Traction Co.—On March 4 1926 stockholders 
approved the sale of all of the properties and rights to Cinc. Street Ry. Co. 
for 20,000 shares ($50) of common stock of latter co., to be distributed as 
follows: (a) For each pref. share Cinc. & Ham. Trac. Co. 1 5-11 shares 
Street Ry. stock; (b) for each common share Cinc. & Ham. Trac. Co. 
4-11 shares Street Ry. stock. Directors paid a final div. on pref. and com. 
stock after payment of all liquidation expenses. V. 122, p. 2491. 

Wage Increase effective July 1 1926, see V. 123, p. 1381. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. owns and operates the entire street railway system in Cincinnati 





Outstandina ye 
% 


Int & Balance 
Tares. Sur. or Def. 
x$3,365,194 def$520,937 
3.462.654 def 799.998 
3.302.212 def 193.478 
3,100,606 def 930.018 
3,398,829 surl,134,658 


Other 
Income. 
$155,621 
164,654 
146 666 











Oct., 1927.] POWER, LIGHT 


AND RAILWAY 143 








Owns and controls 280.45 mils of single track; operates 614 motor passenger 
cars; 60 trailer passenger cars, 166 service cars and 79 motor coaches. 
Franchise.—In 1925 the City of Cincinnati granted the co. a new 25-year 
“service-at-cost’ franchise under the terms of which fares are to be auto- 
matically from time to time adjusted to cover all operating expenses, taxes, 
depreciation and fixed charges, and a 5% return on the capital stock during 


the first 3 years, and thereafter of 6% perannum. V. 121, p. 2155. 
STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c. 

Stock $25.000.000 $50__---_-_- 6 Q-J $23,761.50 See text 

lst mtge g series A $9,500,000 1927 5% g¢A-O 7,000,000 Apr 15 1952 


(c*$1,000, $500 & r*$1,000,/ ~ 
I oh i 6 etnies tf (Int. at Guaranty Trust Co. of New York. 
diese deantesme 562,5 See text 


Stock.—Under the new franchise from the city of Cincinnati co.’s com 
stock is to earn 5% on its par value from Nov. 1 1925 to Nov. 1 1928 and 
thereafter 6%. V. 122, p. 249. 


Bonds.—The 1st mige. gold bonds, series A, 544%, are secured by a direct 
first tien on all fixed property and all equipment now (April 1927) owned 
by co. except about 1-3 of the railway cars and on these the mortgage has 
a tien subject to the outstanding equip trust certificates. Additional bonds 
of series A or any other series may be issued (a) for refunding, (>) for a 
principal amount of $2,500,000 on account of the property in existence 
April 15 1927 and not conditioned upon future property additions thereto, 
and (c) for a principal amount not in excess of 75% of property additions, 
provided, with respect to all bonds proposed to be issued under (b) and (c), 
that ne, earnings after depreciation for 12 consecutive months out of the 
preceding 15 shall have been at least twice the annual interest and rental 
requirements, all as defined in the mortgage. A cumulative sinking fund 
of 1% per annum provides for retirement of series A bonds. If by Nov. 1 
1940 the franchise has not been extended to Nov. 1 1960 or a later data, 
the co. will be required, as long as no extension has been made, to increase 
the sinking fund payments sufficiently to provide for the retirement of ali 
series A bonds by expiration of the franchise or maturity of the bonds, 
whichever shall be earlier. Red., whole or in part, on 30 days’ notice at 
105 and int. on or before Oct. 15 1932 and thereafter at 4 of 1% less for 
each year or fraction thereof expired su uent to Oct. 15 1932. In 
April 1927 the Guaranty Co. of N. Y. and W. E. Hutton & Co. offered 
* 000.000 ist mtge. gold bonds, series A, 544%, at 100 and accrued int. 

- 124, p. 2 ‘ 


Equipment trust certificates consist of the following series as of Sept. 30 
1927: $200,000 6% ser. G-1, dated April 1 1919; due $50,000 semi-annually 
to April 1 1929, incl. $362,5006% ser. H-1, dated July 1 1922, due $72,500 
annually to July 11932,incl. $48,4006% ser. H-2. 

Dividends .—To an including April 1901, 5 per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and Aprii 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.4375%;: te | 1904. 14%: Oct. 1904, 
1%%. Dividends since have been at the rate of 6% annum until the 
termination of the lease on Nov. 11925. Since then divs. were paid at the 
rate of 5% per annum. V. 121, p. 3003. 


EARNINGS.—For calendar years: 
Year 


«,0 


Nov. 1 to Jan. 1 to 























1926. Dec.31 1925. Oct.31 1925. Year 1925. 
Railway operating rev-- $8,102,517 $1,242,269 $7,558,322 $8,800,592 
Railway operating exp-~- ,846 222 847,858 4.469.590 5,317,448 
Net operating revenue... $2,256,295 394,411 3,088,732 3,483,144 
Taxes except franch. tax. 708,831 123 ,369 625,291 748,660 
Gross income-..----- $1,547.464 $271,042 $2,463,441 $2,734,484 
Dp ccndicncesace 425,150 16,675 1,030,232 1,046,908 
ES ee . $1,522,314 $254,367 $1.433,209 $1,687,576 
Interest & sinking fun 
"on bende & notes_..-. 332,885 58,941 585,305 644,246 
aE $1,189,429 $195,426 $847,904 $1,043,329 
— — wr f vy 192 ; 
red to be earnec 
cad paid esvessshss ¢ntetk jj sees 521,906 521,906 
Perr ee $1,189,429 $195,426 $325,998 $521,423 
Allow. forreturnoncap. 1,175,364 188 ,652 347 ,043 535,695 
es $14,065 6.774 def21,045 defl14,272 
POE Reccctncece eenaek .  seeeer 296,989 296,989 
0 ee ae $14,065 sur$6,774 def$318,034 def$311,261 


OFFICERS.—Pres., Walter A. Draper; V.-P., A. Benham; Sec., J. W. 
Nicholson; Treas., C. V. Link; Asst. Sec., Caroline Hein; Asst. Treas.. 
F. L. Haller: Gen. Mer., J. B. Stewart, Jr.—V. 121, p. 838, 1226, 1460, 
2037, 2155, 3003; V. 122, p. 2327. 2491; V. 123, p. 1387, 1761; V. 124, p. 
790, 1818, 2119, 2277; V. 125, p. 1835. 





LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry., the Sandusky Norwalk & South- 
ern Ry., and the Toledo Fremont & Norwalk RR. V.73,p.784. About 
half the road is built on private right of way. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry., which see below. Also controls the People’s Light & Power Co. and 
the Bellevue [Jluminating & Power Co. On Aug. 1 1918 purchased 50% of 
the capita! stock of the Ohio State Power Co. (The other 50% is owned by 
the American Gas & Elec. Co. of New York). In 1907 made contract to 
supply power to the Toledo Findlay & Fostoria and several other roads. 
V 85, p. 1646. In Jan. 1915 the articles of incorporation were amended to 
enable the company to <- gg distribute electicity for light, heat and other 

urposes in certain localities. 
° fy Dec. 1925 the Lake Erie Power & Light Co. of Sandusky, Ohio, applied 
to Ohio P. U. Commission for authority to purchase from Lake Shore Elec- 
tric Ry. the light and power business for $743,000, and also to acquire the 
light and power business of the Sandusky Fremont & Southern Ry. for 
$165,000. V. 122, p. 213. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 183 miles, extending from Cleveland to Toledo and Sandusky, and 
from Sandusky to Norwalk; also city lines in Sandusky; standard gauge; 70 
to 100-lb. rails. Through line from Cleveland to Toledo was opened for 
business about Aug. 26 1902. In addition owns the Sandusky Fremont & 
Southern, 20 miles. and the Lorain Street RR., 21.27 miles, making a total] 
of 224.27 miles. 96 passenger, 39 express and other, 69 work and freight 


rs. 

On May 14 1923 the stockholders authorized the creation of $2,000,000 
7% cum. prior pref. stock to be sold from time to time to reduce floating 
debt, retire bonds, and forimprovements, &c. The reduction of the author- 
ized amount of first preferred 6% stock from $1,500,000 to $1,000,000 was 
also approved. V.116, p. 2255. Compare V. 116, p. 2129, 2007. 


STOCK AND BONDS— _ Date. 
Common $4,500,000 (par $100) -.-- 
Prior pref $2,000,000 ($100) 


IO. civknke, «eee Q-J ee 
180 77 $1,000 ,000($100)6% SS aren Q-J 1,000,000 See text 
2d pf $2,000 ,000($100)5% n-c- ---- ------- 2,000,000 No div. yet 
First consol mtge $4,000,000 1903 62 J-J 1,600,000 Jan 1 1933 


Rm RET c*,tf | Int. at Union Trust Co., Cleveland, trustee, 

(51.000) gold | es —_. of Ament ann Dab t 1083 

1 tzage 37,000,000/ 1903 5g-FA 2,255, ” 3: 

Oe ee Int. at Union Trust Co., Cleveland, trustee, 

{| or company’s agency in New York. 
Lorain & Cleveland first gold{ 1897 5g J-J 750,000 July 1 1927 
($1,000) $1,000,000----. tf{Int. at Cleveland Trust Co., Cleveland, or 
company’s agency in New York. 

T F & N Ist M $1,500,000 1900 6 zg J-J 1,115,000 Jan 1 1933 
guar ($500, $1 000; 6 G80 Tt 7 Trust Co., paras, pone. 
tificates $176, f = , ee tex 

pomahiaiietaieadd : \Guardian Savings & Trust Co., Cleve., trus. 





Bonds .—Of the $4,000,000 first consols, $2,250,000 are reserved to retire 
prior liens, $150,000 have been canceled; $4,000,000 of the general mortgage 
o per cents are reserved to retire the first consols and $745,000 (of which 
$428,000 have been certified by the trustee and are in treasury) for exten- 
sions and improvements at 80% of cost. Neither issue is subject to call. 
The first consols were originally 5s and matured Jan. 1 1923, but were 
extended to Jan. 1 1933 at 6%. 

The L. & C. bonds are callable since July 1 1917 at par and interest. 

The car trust certificates of 1917 mature $17,600 each July 1. 


Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo and Norwalk; the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain; and the first consol. bonds a first lien on all other 
lines and also a second mortgage on the divisions noted above. Were 
originally 5s but have been extended to Jan. 1 1933 at6%. The extended 
bonds are call. on any int. date at 100 and int. V. 119, p. 3009. 


Dividends .—Initial div. on first pref., 14%, pets Oct. 1 1910; same 


amount quarterly to and including April 1915. July 1915 dividend omi 
(V. 101, p. 47.) None since. - y vidend omitted 


EARNINGS.—For calendar years: 





: 926. 1925. 1924. 1923. 
Passengers carried...__ 5.765,762 5,739,72 242, .967 ,058 
Gross earnings.._.....- 466.120 $2,523,040 $2.530.054 $2,235.663 
Oper. expenses & taxes.. 2,130,572 2,068,013 2,098,415 .709 890 
Interest paid.......... 360,830 47 ,628 338,700 340,999 
ee def$25 ,282 $107,399 $92,939 $184,774 


OFFICERS.—Pres., E. W. Moore, Cleveland; V.-P., Chas. 8. Thrasher, 
Cleveland; V.-P., Sec.-Treas., Chas. Currie, Sandusky, Ohio.—V. 120, 
P. 2683; V. 122, p. 213, 2040, 3082, 3210 V. 124, p. 2427; V. 125, p. 94. 


(1) LORAIN STREET RAILROAD CO, 


ORGANIZATION .—Incorp. in Ohio on Aug. 3 1906 and is a consolida- 
tion of the Lorain Street Ry. and the Avon Beach & Southern RR. Entire 
stock owned by the Lake Shore Electric Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 21.27 miles of track between Elyria, Lorain and 
Beach Park. Standard gauge. 23 cars. Operates on private right-of-wa 


except three miles in Lorain and Elyria, on which franchises run un 
March 1943. 


STOCK AND BONDS— Date. 
Stock $2,000,000 ($100)...... .... -...... 
Lorain St Ry Ist M $750,000/ 1899 5g@M-N 

gold ($1,000)_______- c*.tf\Int. at Guaranty Trust Co., N. Y., trustee. 
First consol mtge $2,000,000/ 1900 5¢J-J See text July 1 1936 

gold guar ($1,000) -.__c*.tf{ Int. at Union Trust Co., Cleveland, trustee, 
or agency in New York. 

Bonds.—Of the $2,000,000 consolidated bonds, $750,000 are reserved for 
paver liens and $750,000 for extensions, &c. They are guar,. prin. and int., 

y endorsement by the Lake Shore Electric Ry. 


EARNINGS.—For calendar years: 


Gross Inc. Erp. & Taz. Net Earns. Int. Paid. Balance. 

Co $356,008 $290,456 $65,552 $35,594 sur$29 ,958 
PERE. 319,885 291,072 28,3813 42,139 def. 13,326 
 _ ee 286,458 260,424 26,034 51,162 def. 25,128 
ete 281,947 263,570 18,377 51,819 def. 33,441 
Se sénence 223,311 204,124 19,187 53,146 def. 33.959 

Passengers carried in 1926, 4,952,470; in 1925, 4,235,165; in 1924, 3,773,- 
619.—V. 105, p. 2543; V. 109, p. 2357. 


(2) THE SANDUSKY FREMONT & SOUTHERN RY. 


ORGANIZATION .—Incorp. in Ohio in April 1906. Lake Shore Electric 
Ry. owns entire stock. For pro sale of light and power business te 
Lake Erie Power & Light Co. of Sandusky, Ohio, see V. 122, p. 213. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is operated as part of main line of Lake Shore Electric Ry. between Cleve- 
land and Toledo. Operates a line from Sandusky to Fremont, 20 miles. 


14 cars. Private right-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000.000............ —Owned by the Lake Shore Electric ty a6 
First mtge $2,000,000 gold{ 1906 5¢J-J $645,000 July 1 1936 


($1,000) guar... .-- c*,tf{Int. at Union Trust Co., Cleveland, trustee, 
| or at agency in New York. 


Bonds .—Are guaranteed, principal and interest, by endorsement, by the 
Lake Shore Electric Ry.; not subject to call. See V. 83, p. 1099. 


EARNINGS.—For calendar years: 


Gross Expenses and Net Interest Balance, 

Income Tazes Earnings. Paid. Deficit. 

De stntenenen $162,346 $189,531 def$27,185 $32 .250 $59 435 
ee 167.919 173.572 def 5,053 32,250 37.903 
Pt cinwdbun ae 119.975 113,779 6,196 32,250 26.054 
Bee Ree 114.797 108,156 6,641 32.250 25,609 
| eens 111,692 98.779 12,912 32.250 19,337 
Pe wemewedeus 120,034 107 ,736 12,298 32,250 19,951 


—V. 83, p. 97, 1099; V. 122, p. 215. 





STARK ELECTRIC RR. 


ORGANIZATION.—Incorp. in Ohio and is a consolidation in Dec. 1902 
of the Alliance Electric Ry. and the Stark Electric Ry. On Nov. 14 1925 
emntrol of the company passed into the hands of Eastern capitalists. See 
new officers hereunder. V.121, p.2523. The Alliance (Ohio) Electric Co. 
ve organized in 1927 to take over electric power business of Stark Electric 

RR. 


FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
An electric road. Operates an electric eee from Canton to Salem. 
Standard gauge. 67 and 70-lb. T. rails and 70 and 90-Ib. girder rails. 
Also does an electric light and power business in and about Alliance, Ohio. 
Owns a modern generating plant of 8.500 k.w. located near Alliance. In 
1925 discontinued service on the railway lines in Alliance, Ohio, and in- 
augurated bus service to all parts of that city. See ‘‘Electric Railway 
Journal” of Nov. 141925. In 1926, however, co. discontinued bus service 
replacing cars. 


STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100)_..-. ----. 


$1,250,000 See text 
5 ¢ J-J 


Ist mige $1,000,000 g ($1000) | 1903 730,000 Jan 1 1928 
skg fund call at 105_.._ctf\Int. at Union Trust Co.. Cleveland. 

ES beeiete sy ecclesia 6% DE stacvnndne 

tquipment trust certificates... .... -..---... DMG <écesdcendae 


Sonds.—Sinking fund 2% per ann. $270,000 have been retired. 

Dividends .—First div. % %, paid July 1908; %% pois quar. to and incl. 
Jan. 1916. In April 1916, %; same rate quar. to and incl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
larly quarterly since to and incl. i | 1922. Oct. div. passed. In Jan. 
1923 1 % was paid; none paid since. In April 1910 also a stock dividend of 


25%. 90, p. 448, 700. In Jan. 1921 an extra div. of 4 of 1% was paid. 
EARNINGS.—For calendar years: 
Gross. NetaftDepr. Fized Chgs. Divs. Balance. 

, ere $460,86 $5,35 of &, ieee def$70,351 
eae 467,223 47,761 a 8=3§) s(n def13,973 
SB eeeean 492,855 70,888 Rae 2,915 
i cthenhenee 1,948 105,328  ) fi 29, 

Dtionewnad 54 84,022 77,546 37,500 def.31,025 


x Includes taxes. 


OFFICERS.—Pres., Wm. E. Davis, Alliance, O.; V.-P., Howard 
Morris, New York, N. Y.5 Sec., O. K. Ayers; and Treas.. E. W. Sweezy, 
both of Alliance, Ohio.—V. 121, p. 2523; V. 122, p. 2193; V. 125, p. 1054. 
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(THE) SUBURBAN LIGHT & POWER CO. 
(OF OHIO). 


ORGANIZATION.—Incorp. In 1925 in Ohio. Owns all] of the out- 
standing common stock (except directors’ shares) of the Suburban Power Co. 
and The General Light & Power Co., and not less than 60% of the out- 
standing common stock of The Suburban Public Service Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's operating subsidiaries own electric light and power properties 
in the suburban districts surrounding such cities as Youngstown, Canton 
Marion, Newark, Bucyrus, Columbus, Findlay, Warren, Cambridge and 
other communities in the north central and eastern parts of the State of 
Ohio, and furnishes electric light and power in over 100 towns and communi- 
ties. including Milton Lake, Marlboro, Dresden, Frazeysburg, Utica, 
Gambier, Danville, Waldo, La Rue, Mt. Victory, Ridgeway, Rushsylvania., 
Jenera Mt. Blanchard. Van Lue, Deerfield. McComb, Payne, and Bloom- 
ville. ‘Total population served 140,000. Customers, 10,300. Over 600 
miles of transmission and distribution lines. V. 121, p. 2754. 


STOCK AND BONDS— Date. Interest. Outstanding. 


Common 50.000 shs (no par) 40,012 shs. 
ist pf 7% cum$2.500,000($100) -... 7 Q-M $1.500,000 
2d pref $y, cum $175,000_...  __-- 7 175,000 
lst mtge coll 5%s, ser A/{ 1927 5%eM-N_~ 2,500,000 May 1 1952 

(c* $1,000 and $500) _..-tf |The Seaboard National Bank of N. Y., trust. 

Stock .—\ st gre: is preferred as to assets and cum. divs. over 2d pref. 
and com. stocks. Entitled to $100 and divs. in liquidation plus a premium 
of $10 if liquidation is voluntary. Red. whole or part at 110 and divs 
Co. may not, without consent of holders of 2-3 of outstanding ist pref 
stock, (1) authorize or issue any prior stock; (2) affect adversely by amend- 
ment any of the Ist pref. preference and other rights. Co. may not without 
consent of at least majority of outstanding Ist pref. stock increase the 
authorized amount of Ist pref. stock. Except as above, ist pref. has no 
voting rights unless co. fails to pay any quarterly div. and all subsequent 
accumulated divs. Until said divs. are paid, each Ist pref. share has one 
vote. No subscription rights for any class of stock. In Oct. 1926 Vought 
& Co., Inc., offered $500,000 additional Ist pref. at 95 and divs., to yield 
7.320%. Each share carried a warrant for open of 5 years, to purchase 
one com. share at $35 before Oct. 1 1927; $37 50 before Oct. 1 1928; $42 50 
yore ag et $47 50 before Oct. 1 1930; $55 before Oct. 1 1931. 

«hee. ©. 

In May 1927 Vought & Co., Inc., of N. Y. offered $500,000 7% cum. Ist 
pref., at 95 and div., to yield 7.35%. V. 124, p. 3070. 

Bonds.—The 1st mtge. secured gold notes, dated Dec. 1 1925 were retired 
on Sept. 1 1927, at 101 and int. V. 125, p. 782. 

The ist migz. coll. 5's, series ‘‘A,"’ dated May 1 1927 are secured by 
deposit and pledge with the trustee of Ist mtge. bonds of the Suburban 
Power Co. and the entire outstanding voting stock (except directors shares) 
of the Suburban Power Co. and the Genera) Lt. & Pow. Co. No funded 
debt may be issued by the latter co. unless pledged under this indenture. 
The issue of any securities by subsidiary cos. is restricted. Additional! 
bonds of this or any other series may be issued under the provisions of the 
indenture. All bonds issued under this indenture will be of equal lien, 
irrespective of series. Red. all or in part after 30 days’ notice at 105 
through May 1 1932, and thereafter decreasing 1% each 5 year period, 
+ int. in each case. Co. will refund Penn. and Conn. 4 mills tax 
Maryland 4% mills, Dist. of Columbia and Kentucky 5 mills, Calif. 5 mulls, 
Mich. 5 mills exemption tax and the Mass. income tax, nat exceeding 6% 
yer ann. on the int. In May 1927, Love, Macomber & Co. and Chas. D. 
tobins & Co. sold $2,500,000 Ist mtge. coll 544% gold bonds, series ‘‘A’”’ 
at 96 and int., to yield over 5.80%. V. 124, p. 3070. 

EARNINGS.—Combined earnings for 12 months ended: 

June 30 '26. Sept. 30°25. 
$810,261 $546 806 
214.706 

60,000 


Avail. for deprec., Fed. inc. tax.,amort.& divs. $342,046 $154,706 

OFFICERS.—Pres., R. M. Mead; V.-P., F. C. Dunbar; V.-P. & Asst. 
Treas. G. D. Finnie; Asst. to Pres. & Sec., C. R. Arbaugh: Treas... R. 
M. Mead.—V. 121, p. 2754; V. 122, p. 483; V. 123, p. 2142; V. 124, p. 
3070; V. 125, p. 782. 


SCIOTO VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Ohio with a perpetual charter in 1904. 
Was formerly known as the Scioto Valley Traction Co., but name was 
changed to present title June 8 1923. V. 116, p. 2768. Built on private 
right-of-way. In 1916 acquired entire stock of the Columbus Depot Co 
V. 102. p. 1626. Franchises extend beyond maturity of lst mtge. bonds. 

Leases Ohio Southern Interurban & Term. Depot Co. property for 99 years 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 77 9 miles of track from Columbus to Lancaster and from Coluin 
bus to Chillicothe. Is operated by third-rail system. Standard gauge, 
70-Ib. T rail. Within city limits of Columbus company operates over 
tracks of Columbus Ry., Pow. & Light Co. under operating agreement. 
For 99-year contract concluded between co. and Columbus Ry., Pow. & 
Lt. Co., whereby Scioto Co. agrees to buy all its energy from Columbus 
Ry., Pow. & Lt. Co. acquires exclusive rights to haul Col. Ry. fuel, &c., &c. 

STOCK AND BONDS— _sdDate. Interest. Outstanding. Maturity. 
Common $1,800,000 ($100) $1,800,000 _ See text 
lst peat $500,000 5% cum 489,300 Jan '27,1% 
Pref $1,200,000 5% cum ($100) --_-- Q-J 1,200,000 July’24, 1 
20-year Ist mortgage $2.500,-| 1923 6¢J-D 1,376,000 June 1 194 

000 ($500 and $1,000) sink-{ Int. at Huntington Nat. Bank, Columbus, 

ing fund g c*tf| trustee, or at First Nat. Bank, N. Y. 

Bonds —Remaining lst mtge. bonds may be issued for 75% of the cash 
cost of additions and capital impis. under certain restrictions. An annua! 
sinking fund commencing Nov. 15 1925 and sufficient to retire $400,000 
bonds between 1925 and 1942 is provided for. The sinking fund wil) be 
used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this figure bonds will be called by lot at 102. A sinking fund of 14% 


Maturity. 














LOVE, MACOMBER & Co. 
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will be applied towards any additional bonds issued in accordance with the 


provisions of the mtge. Arecall., ail or in part, on any int. date on 30 days 
notice at 105 or by lot for sinking fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, P. 2994. 

Dividends.— Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
bv shareholders. and first div. (14%) was paid July 1906 and 14% Oct. 
1906 (V. 82, p. 1440); ip 1907 and since, 5% annum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1% (payable in U. 8. Liberty Loan 4% 
bonds) were paid on the common a 

EARNINGS.—For calendar years: 

Net. . taz..&c. Pref. Divs. Surplus 
$25,919 

15.465 

539 

2: r ‘ , 15.836 
1922 716,262 242.272 140,015 84.465 17 792 
Passengers carriea in 1926, 864,594; in 1925, 875,169; in 1924, 992,172, 
and in 1923, 1,134,657. 

OFFICERS.—Pres., Frank A. Davis; V.-P. & Treas., Edwin R. Sharp, 
Sec.-Aud., F. K. Young; Supt., P. F. Thompson; Gen. Mer., R. T. John- 
son. Offices, Columbus, O.—V. 107, p. 83; V. 113, p. 850; V. 116, p. 2258, 
2768, 2994; V. 118, p. 2180. 


CINCINNATI HAMILTON & DAYTON CORP. 


ORGANIZATION .—Incorp. in Delaware May 6 1926. Owns the entire 
capital stock (except directors’ qualifying shares) of Cincinnati Hamilton 
& Dayton Ry. Co. 


STOCK AND BONDS— 





Date. Interest. Outstanding. Maturity. 
Common (no par) 20,500 shs 
Prior deb 6% g ($1,000, $500./ 1926  6J-J $2,125,000 Jan 1 1976 

$100, $50 c*) tf\Int. at Wilmington Tr. Co., Wilm., Del., Tr 
Adj ine bds $875.000 ($1.000,/ 1926 _ 6 875,000 Jan 1 1976 
500, $500, $50 r) tf\ Int. at Wilmington Tr. Co., Wilmington, Tr. 

Bonds.—Coupons (of the prior debentures bonds) maturing on or before 
Jan. 1 1930. payable only if and when their payment is declared. by directors 
at their discretion; and if not paid on or before Jan. 1 1939. shall on that 
date become null and void. On the Ist day of July 1930 and semi-annually 
thereafter co. is to pay such int. (not exceeding 6% per annum) as directors 
shall in their discretion determine and declare. Int. on bonds from Oct. 1 
1929 at 6% _ annum, shall be cumulative and co. agrees, whenever ya 
cipal of bonds comes due, to pay al! arrears of interest from Oct. 1 1929 to 
such due date, whether declared before or not. Call. on any date at 102 
and interest. 

The adjustment income bonds are non-cumulative as to interest. Interest 
is payable only from surplus as defined in the income agreement. Interes* 
on prior debent. g. bonds takes precedence. Call. at 105 and int. 

Note.—Prior debenture bonds, adjustment income bonds and common 
stock were distributed to holders of certificates of deposit of Southern 
Ohio Traction Co. Ist consol. 5% bonds and Cincinnati & Hamilton Electric 
Street Ry. Co. Ist mtge. 6% bonds. and to an underwriting syndicate, 
which participated in the reorganization of the railway pro 
nati & Dayton Traction Co., all as provided in a plan of reorganization 
dated Oct. 1 1925. Said plan contemplated that no interest should be paid 
on the said debenture bonds and adjustment income bonds wnlil 3 years 
after the acquisition of the railway rae of Cincinnati & Dayton Tractio: 

Jo. by the Cincinnati Hamilton Dayton Railway Co. 

OFFICERS.—Pres., Thomas Conwa 
Treas..A.E.Pfahler. General offices, 
—V. 123, p. 3181. 

CINCINNATI HAMILTON & DAYTON RAILWAY CO. 

Control.—Cincinnati Hamilton & Dayton Corp. owns the entire capital 
stock except directors’ shares. 


ORGANIZATION .—Incorp. March 24 1926 in Ohio. On Mar. 9 1926 
acquired and now owns the railway property of Cincinnati & Dayton 
Traction Co., sold at foreclosure March 8 1926 (for history of latter co. see 

Public Utility Compendium” of May 1 1926). For plan of reorganizatior 
old co., see V. 122. p. 479. 608. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates an electrically operated railway approximately 
54 miles in length with over 88.17 miles of track serving and connecting 
Cincinnati. College Hill, Mount Healthy , Hamilton, Trenten, Middleto n, 
Franklin, Miamisburg, West Carrollton and Dayton, together with local 
city lines in Hamilton. Population directly served, according to the 
Census of 1920, approximately 733,030, including Cincinnati and suburbs, 
24.17 miles of city tracks and 64 miles on private right of way owned in fee 
or acquired by franchises or easements along the highway. 66 passenger 
coaches, 4 motor freight cars, 49 freight box cars, 5 freight flat cars and 
10 miscellaneous utility cars. Company owns a steam electric generating 
station at Hamilton of 5,250 k.v.a. together with a 33,000 volt high tension 
transmission line connecting the power plant with various substations. 

STOCK AND BONDS— Date. Interest. 

Common 60,000 shs (no par) aaa 60,009 shs 
Dayton Traction Co Ist gold{ 1896 6 J-J 250,000 Jan 

($1,000 c*)___________mtf|\Int. at Girard Trust Co., Philadelphia. Pa. 
Cin Ham & Day Ry Co, Ham/{ 1926 6 J-J 200.000 Jan 1 1931 

City Lines Ist M 6s g $200,-;{ Int. at Girard Trust Co., Philadelphia, Pa. 

000 ($1.000, $500, $100, 

$50. $25 c*) tf 
Cin Ham & Day Ry Co Ist &f{ 1926, 6 ge J-J 850,000 Jan 1 1941 

ref ser A 6% g ($1 .000 $500.{Int. at Wilmington Tr. Co., Wilming., Tr. 

$500, $100 c*)__________tf| 

Equipment trust certificates,{ 1927 5-5-6 A-O 450,000 See text 
series A ($1,000 and $500,/ Divs. payable at office of trustee in Wilm., 
$100) tf| Del. or Halsey, Stuart & Co. in N. Y. 

Bonds .—The Dayton Traction 1st mtge. bonds were extended at 6s (origin- 
ally 5s). Call. whole or part at par. 

Additional lst & ref. bonds of ony 
time for refunding Dayton Traction Co. Ist mtge. bonds or Cinc. Ham. & 
Dayton Ry. .st mtge. bonds. Additional bonds may be issued for 75% 
of permanent improvements, &c., when net earnings for 12 consecutive of 
14 preceding calendar months have been at least twice interest on all bonds 
outstanding, incl. proposed issue. $1,000,000 is ficaily reserved for 
issuance subject to certain limitations and provid net income is at least 
1% times annual interest. Series A 6s gold, dated Jan. 2 1926, are red. 
whole or part at par and interest. 

bi: 7% car trust certificates are due $1,275 80 on the 15th day of each 
month. 

The equipment trust gold certificales, series ‘‘A’’ are red. all or in part on 
any div. date on 30 days’ notice at 100 and divs. plus a premium of 1% 
for all certificates maturing more than 5 years and a premum ef 4% for 
all certificates maturing 5 years or less from date of redemption. Conn. 
and Penn. 4 mills taxes, Dist. of Col. 5 mills tax, Md. 4% mills and Mass. 
6% taxes refundable. These certificates mature $22,500 annually from 
Oct. 1 1927 to April 1 1936, incl. In Aug. 1927 Halsey, Stuart & Co. 
bought out $450, equip. trust ctfs., series A, at prices to yield from 
5% to 6% according to maturity. V. 125, p. 779. 

EARNINGS.—Income account March 9 1926 to Dec. 31 1926: 


ty of Cincin- 


, Jr.; V.-P., W. L. Butler; Sec. & 
u Pont Building, Wilmington, Del. 


Outstanding. Maturity. 


series may be issued from time to 


Net revenue from railway operation 
Taxes assignable to railway operations 


Operating income 
Non apeating income 


Deductions from gross income 
Federal income tax (estimated) 


OFFICERS.—Pres., Thomas Conway, Jr.: V.-P., William L. Butler: 
V.-P. & Gen. Mer., J. H. McClure; Sec.. A. F. Pfahler: Treas.. Willie™ D. 
Gordon. General office, Daytoar, O.—V. 123, p. 3181: V. 125, p. 779. 


FORT WAYNE-LIMA RAILROAD. 


ORGANIZATION .—Organized in 1926 as successor to Fort Wayne Van 
Wert & Lima Traction Co. (see ‘‘Public Utility Compendium” of Oct. 30 
1926; also V. 124, p. 225), sold at receiver's sale in Dec. 1926. Co. was or- 
ganized as per plan of June 1 1926. V. 122, p. 3209. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 61.63 miles of electric track from Wayne via New 
Haven, Monroeville, Convoy, Van Wert, Middlepoint, Delphos. and Elida 

to Lima. Commenced comp ete operation ~ pl 15 1905. Connects at 
Fe. Wayne with the Indiana Poervice Corp. and at Lima with the Lima & 
Toledo RR., the Western Ohio Ry. and A no Indiana Columbus & Eastern 
Trac. Co forms part of through line from rt, Wayne to Toledo, 
Dayton and ine," Standard a. 70-lb. T rails. 

STOCK AND BONDS— _s Date. nterest. Outstanding. 4aturity. 
Common 10.200 she (mo par). .... <«<----..-- EE secacteroe 
i? Dt <b6enebonanene Sues 6 sion. See yom 


5 441,000 
Bonds.—See V. + Pp. 235, about application for authority to An 
above stocks and bonds 


The lst mige. bonds were to mature 15 years from date 
The a(S an "ies, Sends were to mature 30 years from date. "Red. at 105. 





INDIANA COLUMBUS & EASTERN TRACTION CO. 
Receivership.—In Jan. 1921 J. Harvey Penta ts ppointed ee 
Was ‘caged to the Ohio Electric R - 3l 1907 ¢ and that com Pave 

Bee. 3110 interest on bonds and 5 y rs ‘pref. coe (the dividend due 

. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease was abro- 
property since operated separately. See V. 113. vo. 848, for details. 
Control, —All of the common my: is owned by Ohio Electric Ry. Co. 
gn POAMISE TION. = ai in Ohio on A 14 1908 and 
Serhan ie ield & bana Elec. Ry., the Columbus London & 
Sprinet eld Ry.. the Columbus Grove City ‘& Southwestern Ry., the 
Bellefontaine & Northern Ry., the 8 eld & Western Ry., the 

Dayton & Northern Traction Co. and about 1 mafles of the Dayton & 

Muncie Traction Co,. extending from Greenville to Union City on the 

Indiana-Ohio State line. Also acquired the Columbus & Lake Michigan 

RR.. a steam road operat between Lima and Defiance, which later was 

converted into electricity. ntire common stock owned by Ohio Elec. Ry. 
Sale of we ee Branch.—The ~ owe branch was sold on 

Jan. 31 1923 to C. G. Taylor, Norwalk, at the upset price of $125,000. 

(Sale confirmed in May 1923—V. 116, o. S388, ) The Lima & Defiance RR. 

was formed to take over the line with $175,000 Ist mtge. A -. ang $75.- 


Pe. Control passed to the new co. on June 1 1923. wk 
Bia ian Fi Ng 9 was elected Pres. of the new company. V. lie 


Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previously absorbed the Columbus Buckeye Lake & ‘Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assi| med 
to the Ohio oe Ry. Ane. "31 gy and was abrogated by order of F’ 
Court in Aug. 1921. 113. 848. 

FIELD OF OPERATIONS PND CHARACTER OF BUSINESS.—A 
rolley road. Columbus to Orient, Columbus through Springfield to 
om pom Dayton to Union City; Springfield to Lima, through Lima to 
ce, O. M les of road (electric) owned, 153. Miles of track owned, 
173. Gauge, standard. Cars, 129. P pet ~ purchased 
Line from Union City to Dayton, O., abandoned. V. 121, 1348. 
Interest in Default .—Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge. 5s is in default. They were due May 1 
1926 Ly not paid off. 
00,000 Cos. Lon. & Spg. Ist, M. 5: due Oct- 1 1920, had not yet 
been tole a Sf Os 11923. Int. now accrues on this issue at 6%. 
STOCK ONDS— Date. Interest. Outstanding. urity. 


Common 33. 028. 000 cen ean” § enneweed SRR sabeauscese 

Preferred $1 000,000 ($100)... ---- 5%. 1% rye 

Gen and ref one (see text)| 1906 5gM -N 000 Mas. 1 11926 

ee 5 Peeper ent Int. at Pa.Co.for Ins. a sae te Phila..Trus 

Ool Lon & Spg st intge $ 1900 7 “trust A-O 1,500,000 ‘Oct 11980 
500, 000 gold, $1,000) A ate me atN Trust Co., New York, ma. 

Day Spe rb ist mtge| 1898 Se AN 750.000 Nov 1 1928 
$750. 000 Ye ($1.0 ,000)_mtffInteres at Trust Co., , Trustee 

ee Ge dnn none... senonniinin 


Bonds.—The gen. ot ref. mtge. was originally for $12, 600,000 but auth 

omouns has been reduced to $1 .000,000. Of the remaining bonds $250.- 
000 are treas. bonds deposited with trustee and are availaole for extens. & 
ts. when net earns. are equal to 1% times int. charges on bonds out 

a to be issued; $1,250,000 are held to retire the underlying liens given 
in table above. ‘The remaining $2,100,000 are reserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1.100 000 when net income is equa! to 1% times int. charges on all bonds, 
including those to be issued, -“— 1.000. phy net is equal to twice int. 
cha incl. int. on bonds to be Are further secured by p Riedge of of 
%1. 000. Col. Lon. & Spg. Ist a. 5s. (See above under “Sa 
Collateral.’ "’) They were sublet to call in whole, but not in part, at 185 
and int. They were due May 1 1926 but not paid off. See also above 
“Interest in default.’ 

he general and refunding mortgage bonds were listed on the Phila- 
delyhia Stock Exchange in yey 1907. V.84, p. 339. See description 
of bonds, property, &c., in V. 83 > 

"*he Columbus Londcn & Springfield bonds may be called at 110 and int. 
$1 000.000 are pled ed under the Ind. Col. & East. gen. & ref. mtge. 5s 
(nee above under ‘Sale of Collateral’’). A sink. fund on these bonds of 
5% of gross earnings began with year ended Sept. 20 1906. See V. 71, 
V .963. evr 000 in sink. fund, leaving $260,000 in hands of the public. 


121, 
‘hear ‘Bast Ae 2 springfield & Urbana pa are subject to call at 110 and 
stak. fund of 5% of gross earnings began in 1903. $229.000 in 
, . fund April 11925. The coupons r~¥ May 1 1922 and semi-annually 
since was paid with 6% interest during the yoru (see onove), up to 
and incl. Pad 11926. See V. $5, Pp. 1532; 116, p. 515, 1893; V. 117, 
- 1992, 118, p. 2179, 2948; . 120, p. 86, ‘eel ds V. 122, p. 04; V. 123. 
. 581: v 124, p. 111. 
> BARN INGS.—For antentes 7 ears: 





1924. 1923. 
Gross earnings --- - - - - -- $1,237,964 $1, 398 03: $1.408,573 $1,572,716 
Net, after taxes_____-__- 133,041 109, 932 122,780 156,659 
Int. charges on bonds 
receivers’ ctfs., &c___ 141,409 148,794 150,710 149,459 
Balance, def_......-_- $8,368 $38,862 $27,930 a 200 
* Surplus. 





OFFICERS. —Receiver, J. McClure; Pres., John E. Zimmermann; 
V- F. W. Woodcock: Sec. tren” F.A. Heal Ottioe. Traction Bidg. 
Springfield. Ohio. The road is now operated z, 9 Zimmermann. 
—V. 121, p. 1348, 2402; V. 122, p. 94; V. 123, p. 581; te ae 124, p. 111. 


(THE) SOUTHERN OHIO ELECTRIC CoO. 


Consolidation.—In Aug. 1926 it was reported that co. had been consol- 
idated with Ohio Utilities Co. under the name of |. nited Ohio Utilities Co., 
which is to serve the cities of Chillicothe, Delaware, Circleville, Gallipolis, 
Athens, Nelsonville, Pomeroy, Middleport, Jackson and a number of other 
communities. B. J. Denman, Davenport, Ia., V.-P. & Gen. Mgr. of 
United Light & Power e- was to be President of the new co. No further 
particulars available. . 123, p. 845. 


ORGANIZATION path. in Ohio in Feb. 1923. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electrical onersy practically without competition, to a 
population of approx. 50,000 in 20 communities in the southeastern section 
of Ohio, and to a large number of mines and other industries in the south- 
eastern section of Ohio. Owns a 26,700-h.p. steam-electric generati 
1] located at the mouth of coal mines; approx. 40 miles of 66.000-vol 
and 70 miles of 13,200-volt high-tension transmission lines. 

Co. owns and operates the roperties formeriy owned and o ted by 
ee _—- a Ge-. ee ome oe ps —— lectric Co. 
an uthern o Power Co » PB; hese properties are 
located in Athens, Hocking and Meigs counties. - 

STOCK AND fn ab Date. Interest. Outstanding. Maturity. 
Common 26,000 shs (no Ribs A ee I SS Se Me wis detsmdes 
7% cum pref $2,500,000($100) -._. 1% .964 .700 
lst Mg oy ser 1955 ($1,000./ 1925 6¢J-D 2.000.000 June 1 1955 

BE Si Sadcdodscaktunsd tf\ Huntington Nat. Bank of Srey oy O., t 

Bonds. ease Ist M. gore, 6% bonds Series 1955 are secured b a direct 
lst mtge. on the entire fixed assets of the co. No additional boese t may be 
issued other than for (a) electric and (or) artificial gas pro y in Ohio 
or permanent improvements, &c., under certain restrictions; (b) for an ual 
amount of bends issued for such properties (inel. this issue), surrend 
trustee or redeemed. Additional bonds m ay also be issued for not Ang 
than 75% of new construction, &c., provided net earnings for 12 out of 15 
preceding months have been at least (a) twice annual interest on all out- 
standing lst mtge. bonds, incl. those to be issued. or (b) 10% in the princi- 

al amount of all such bonds, whichever is the greater amount: except that 
or the b% series 1955 (not purchased with s. f. moneys) and for additional 
bonds issued, surrendered to trustee or redeemed, an equal amount may 
be issued. Additional bonds may be issued in series of such tenor (interest 
not exceeding 8%) as directors from time to time may determine. A sinking 
fund beginning June 1 1928 provides for payment to trustee semi-annually 
of 1% per annum of the amount of Ist mtge. gold bonds outstanding, to 
purchase lst mtge. gold bonds; entitled to purchase from s. f. moneys at 
the s. f. prices of such bonds. Series 1955 is entitled to purchase from s. f 
moneys at or below 102 and int. Call. on or before June 1 1953 at 105 and 
int., thereafter at 101 and int., on 30 days’ notice. Co. refunds to holders 
of Series 1955 Penn. & Conn. 4 mills tax and Mass. 6% tax. In Nov. 1925 
the Huntington Nat. Bank of SB ceagmbue. O., and Bodell & Co., New York, 
offered at 100 and int. $2,000,000 series 1955 bonds. V. 121, p. 2522. 


EARNINGS.—For 7 mos. end. Vec. 31 1925: 
Net aft 


er 
Total Maint. & oe e Pref. 
Rev. Tares. a. Dies. Sur 
7 mos. Dec. 31...... — 017 $203.304 sii 7 $68 .764 36 
OFFICERS.—Pres., M. Morrow; V.-P., Davis: Sec. & Treas., 
. A. Evans, all Pry wt TUN Ohio.—V. 121, = ob22, V - 123. p. 845. 








SOUTHERN OHIO PUBLIC SERVICE CO. OF 
ZANESVILLE, OHIO. 
Under management of Day & Zimmermann, Inc. 


ORGANIZATION .—Organized in Ohio May 21 1925 to take over the 
Properties of the Columbus Newark & Zunesville Electric Ry., sold at fgre- 
closure as per voqpgenevee plan Dec. 30 1922. For details and exchange 
of securities, see ublic Utility Compendium” May 2 1925, under ‘‘Colum- 
bus Newark & Zanesville Electric Ry..” and V. 116. p. 294: V. 120. p. 2400: 
V. 121, p. 110; V. 122, B, 7st. On Aug. 10 1926 co. discontinued all street 
car and bus service at Newark, Ohio. as the result of a long controversy 
with the city administration. Owns all capital stock of National Motor 
Transit Co., which operates motor buses between Zanesville, Columbus 
and Newark, Ohio. 


FIELD OF OPERATIONS AND CHARACTER OF BTSINESS,.— 
Company supplies electric light and power without competition in the 
city of Zanesville, O., and a number of adjacent communities. Transmis- 
sion system is 65 miles in length and serves 9.863 electric customers in a 
territory with a total population in excess of 50.000. Co. has stam 
generating plants with a capacity of 4,500 k.w.; als» a hydro-electric plant 
with a capacity of 700 k.w. In addition, co. owns a 132,000-voit trans- 
mission line tying in with Ohio Power Co. under a contract tor the purchase 
of power. Co. owns electric street railway, which operate: on 95.65 miles 
of track from Columbus to Zanesville, iacl. the city lines in Zanesville and 
Newark and a branch to Buckeye Lake. Operates lighting and power 
plants in Zanesville. Standard gauge 60 and 70-!Ib. T A. and 90-Ib. girder, 
Also owns amusement park on Buckeye Lake. Operates 83 cars. Private 
right-of-way from Newsrk to Zanesville. 


STOCK AND BONDS— _ Dae. Interest. neenene- Maturity. 
8 


Common DPE PO. « suce knletubenee 25 oe eaiete 
%/ cum pre f$1, 000,000 ($100) 7% eee 

ca mtge series C (c*$1, 00, { 1927 5 is g M-S 2,100,000 Mar 1 1957 
lage RRR tlle ie 5s “~~ Penna. Co. for Ins. on Lives & Granting 


Annuities, Philadelphia. trustee. 
Gen mtge conv ($1,000. { 1927 6A-O 625,000 Apr 1 1937 
0, re ee _...tf\Int. payable in New York or Philadelphia. 
Equipment trust certifs 6% 77.478 
Bonds.—The list mtge. 544% gold bonds, series C, are secured by a first 
mortgage on all fixed property of the co. Auth. issue of bonds under 
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mortgage is not limited and additional bonds may be issued in one or more 
series of such tener as directors may from time to time determine. Addi 
tional bonds may be issued (a) for refunding, (b) to a principal amount not 
exceeding 75% of the cost or fair value of physical property and of better- 
ments and improvements provided consolidated net earnings of co. ana 
subs. for a fixed period shall have been at least 134 times annual int. charges 
on all outstanding bonds and also those proposed to be issued. Sinking fu nd 
beginning Jan. 1 1930 of 1% of principal amount of all bonds issued and 
outstanding. é 
being reduced on Mar. 1 1937 and on each Mar. 1 thereafter 4 of 1% 
to maturity. Co. agrees to reimburse the holders for the present orsonal 
property taxes of the States of Penna., Conn., Calif., Md. and the D. of C., 
and for the present Mass. income tax, all as provided in the mortgage. 
Harrison, Smith & Co. and Howe, Snow & Bertles, Inc., sold in March 
1927 $2,100,000 1st mtge. 54% gold bonds of series C at 96)4 and int., 
with apprex. yield of 5%%. V. 124, p. 1512. : 

The gen. mige. conv. 6% bonds are a direct obligation of the co. and wili 
be secured by a direct mtge. on all fixed property of the co., subject to 
$2,100,000 Ist mtge. 5%% gold bonds, series C. The auth. issue of 

en. mtge. bonds is limited to $750,000, of which $625,000 have been issued. 
The remaining $125,000 principal ameunt may be issued only when the 
consolidated net earnings of co. and its subs. for 12 consecutive montbs 
out of the 15 months immediately preceding the application shall be at 
least (a) 3 times the int. on the gen.mtge. bonds outstanding, incl. proposed 
issue, or (b) 1% times the int. on all indebtedness secured by lien on co.'s 
property prior to the gen. mtge. bonds, incl.uding those outstanding and 
proposed to be issued, whichever, (a) or (b), shall require the larger amount 
of net earnings. Sinking fund of 3% per annum begins Feb. 1 1929 and 
annuaily thereafter of the principal amount of gen. mtge. bonds out- 
standing to be applied to purchase or redemption of these bonds. Con- 
vertible at any time on or after April 1 1929 into 11 shares of cum. pref. 
entitled to divs. at rate of $7 per annum for each $1,000 bonds. Red. 
prior to April 1 1928 at 105 and int. from April 1 1928 to Mar. 31 1929 incl., 
at 104 and int.. the redemption price being reduced on April 1 1929 ond on 
each April 1 thereafter % of Pe, to maturity. Penna., Conn., Calif., 
Md., and D. of C. and Mass. income taxes refunded. In March 1927 
Harrison, Smith & Co. and Howe, Snow & Bertles, Inc., sold (subject to 
prior rights of stockholders) at 97 and int., to yield over 6.40%, $625,000 
gen. mtge. convertible 6% bonds. V. 124, p. 1822. 

First & Ref. Mige. 6% Gold Bonds, Series A, Dated July 1 1925. All of 
these bonds outstanding ($1,000,000) were called for payment on April 15 
1927 at 105 andint. V. 124, p. 1668. 

EARNINGS.—For 12 months ended Jan. 31 1927: 

Gross earuings- - - - sess aap lc call co alee alee ieee tipiak a ‘ 
Oper. expenses, maint., and local and State taxes __ 

Balance... i ee re ig rs 
Interest charges 

Balance before Federal] taxes, amort., 

OFFICERS.—Pres., Livingston E. Jones; V.-P., F. W. Woodcock; 
V.-P., R. Z. Zimmerman; V.-P. & Treas., Milward Oliver; Sec., C. A. 
McClure; Asst. Sec. & Asst. Treas., L. W. Van Bibber. Office, 1600 Wal- 
nut St., Philadelphia, Pa.—V. 123, p. 751, 845; V. 124, p. 1512, 1668, 1822. 


(THE) OHIO ELECTRIC POWER CO. 


Controlled by Kansas Electric Power Co. and National Elec Pr. Co. 
agement of Electric Mgt. & Eng. Corp. of N. Y. 


ORGANIZATION .—Incorp. in Ohio, Aug. 12 1924. Acquired by pur 
chase the properties of the Ravenna Gas and Electric Light Co. and the 
Oberlin Gas & Electric Co.. and on Oct. 1 1925 the property of the Ohio 
Electric Service Co. and in 1926 acquired the property of the Miami Valley 
Electric Co. and the Union City (Ohio) Electric Co., also Coldwater Light- 
ing Co. Owns entire capital stock of the Union City (Ind.) Electric Co. , 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Conducts the entire electric light and power business in Ravenna, Oberlin 
and Sidney, Ohio, and vicinity, and serves a portion of the electric light and 
power consumers in Norwalk, Ohio. Also serves Oberlin with gas. Total 
number of communities served is 47. Population served, 70,000. Owns 
202.8 miles of transmission lines, 1,036 miles of distribution lines, 6 sub- 
stations with a rated capacity of 6,625 k.v.a. Serves 10,800 electric 
consumers and 1,247 gas consumers and 1,222 street lights. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common (no par) tea - 45 000 shs 
7% cum pref $1,000.000 ($100) - $863 .900 ee Spi 

2,100,000 June 1 1957 


lst mtge 5s (c* $1,000, $500,/ 1927 52¢J-D 
$100, & r$1,000) f \Seaboard National Bank, N. Y., trustee. 
223,300 Jan 1 1945 


Sidney E] Co Ist mtge 
Sidney E1 Co Ist M 6s due 1935 __-_- 6 124,500 Jan 1 1935 
Has 


Stock .—Pref. stock is callable at $110 and div. on 30 days’ notice. 
no voting power except when 4 quarterly dividends are in arrears. 

Bonds.—All of the outstanding lst mtge. 6s, series A, and 6s, series B, 
due July 1 1944, were called for redemption July 1 1927 at 105 for series A 
and at 104% for series B, plus int. in each case. 


The lst mige. gold bonds 5% series, due 1957, are secured by a direct Ist 
mtge. on all fixed property of the co. Additional bonds may be issued 
for additions, against the deposit of cash, provided net earnings for a 
certain fixed period have been at least twice annual int. charges on all 
outstanding bonds, incl. proposed issue. Ist mtge. bonds may also be 
issued to refund equal principal amounts of the same or other series of bonds 
issued under the mtge. or prior liens as defined in the mtge. Red. all or 
in part at 105 and int. to and incl. June 1 1937, this premium of 5% of the 
ag my decreasing at the rate of 4% of 1% on each Dec. 1, thereafter the 

onds being red. on Dec. 1 1956 at par and int. Co. will refund 4 mill tax 
of Conn. and Penn., Maryland 4% mill, Calif tax not to exceed 4 mills and 
Mass. 6% income tax. In June 1927 A. C. Allyn & Co., Inc., brought 
out at 96 and int., to yield over 54%, $2,100,000 1st mtge. bonds, 5% 
series, due 1957.—V. 124, p. 3496. 


EARNINGS.—For calendar years: 


deprec. and divs 





Man- 


Maturity 


1926. 
$872,751 
246,048 


1924. 
$320,075 
92,092 


1925. 

$495,631 
iio 125,356 
OFFICERS.—Pres., Harry Reid; V.-Ps., A. E. Burnes, P. B. Shaw, 


Gross earnings. __-_ 
Net, after taxes__ 


Leo Loeb, T. A. Ward and W. R. Porter; Treas., C. 
Treas., F. R. Merris and W. W. Bell; Sec., L. B. Fauver: Asst. Sec., F. R. 
Merris and W. W. Bell. Office, 57 William St., N. Y. City.—V. 121, 
p. 331; V. 122, p. 2497; V. 124, p. 1981, 3353, 3496. 


COLUMBUS INTERURBAN TERMINAL CO. 


Controlled by Indiana Columbus & Eastern Traction Co., Southern Ohio 
Public Service Co. of Zanesville, O., and Columbus Delaware & Marion 
Electric Co. 

ORGANIZATION .—Incorp. May 24 1910 in Ohio. Owns termina) 
passenger and freight station in Columbus, Ohio. Expenses divided be- 
tween the three controlling companies according to traffic handled through 
terminal. V. 123, p. 3037. 

BONDS— Date. Interest. Outstanding. Maturity. 
lst mtge geld 5s $1,000,000\| 1910 5¢J-D $453,000 June 1 1935 

500 ctf \Int. at Cit. Tr. & Sav. Bk., Colum., trustee. 
Mer., A. V. Bland: V.-P., A. F. Van Denise; Sec.- 
Treas.-Aud., F. A. Healy.—V. 123, p. 3037. 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


Reorganization.—On April 25 1927 road was sold at public auction for 
$225,000. Incorporation papers were filed May 25 1927 at Columbus, 
Ohio, for the Cincinnati Georgetown & Portsmouth RR. with an initia] 
capitalization of 500 shares of no-par value stock. V. 124, p. 2747. 3769. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but uow 
operated by electricity. Under Ohio law remains a steam road. Has wo 
franchise limitations and is located on private right-of-way. In Sept. 191] 
entered into a management agreement with the Felicity & Bethel RK 

Company's subsidiary, Cincinnati Milford & Blanchester Traction Co., 
sold its trackage from Cincinnati to Milford to Cincinnati Street Ry. Co. 
in 1926 and tore the balance of its line up. 

FIELD OF OPERATLONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for distributing systems of Gecrgetown, Bethel, 
Bata Williamsburg, Amelia, Forrestville and Hamersville. Also sup- 
lies current to the Southwestern Ohio Power Co. which serves New 


B. Zeigler; Asst. 








Red. prior to Mar 1 1937 at 105 and int., the red. price 





ichmond, Hamiet Bantam, Feesburg, oe: Russelville and Ripley. 
Operates 53.7 miles from Cincinnati southeasterly to Russelville, including 


branches of 3.5 miles to Batavia and 1.5 miles to Coney Island. The 
Felicity & Bethel has 8.5 miles of track between the points named in its title. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 500 shares (no par) indie dale 
First mtge $1,000,000 gold | 1902 5¢4J-J J ,000 ,000 Jan 1 1932 
$1,000) c*\Int.at Un. 8.B.&Tr.Co.,Cin.,trust.,& in NY 
Fel & Beth Ist M $100,000 g/ 1905 5g A-O 100,000 Oct 1 1935 
($1,000) not callable____c*|Int. & Union Sav. Bk. & Tr., Cin., trustee. 
Equip trust certifs a san’ “spl ies 12 16.28 See text 
Equipmeat trust certificates _ : 
auipment trust certificates series tah are due $4,200 semi-annually, 
commencing May 15 1923. V. 115. p. . 


EARNINGS.—For calendar years: 
Gross. Net. 
$79,927 
93 795 


Int.,Rent,&c Balance. 
$65 .292 $915 
oes CSEOBO sae. 3.00 
296.605 76.593 14,59 5, 3, 
318218 71:335 16.219 62.175 def. 7,059 


OFFICERS.—Pres. & Treas., L. G. Van Ness; V.-Pres., Thos. Elliott. 
Sec., J. P. Longon; Gen. Mer., F. A. Nichols.—V. 118. p. 2302, 2437; 
V. 121, p. 2155; V. 124, p. 919, 2747, 3769; V. 125, p. 779. 


— oo 


CINCINNATI LAWRENCEBURG & AURORA 
ELECTRIC STREET RR. 

Receivership.—Co. is in hands of receiver since June 23 1913. V. 96, p. 
1839; V. 114. ie 2115. e 

Property sold for $205,000 on Dec. 2 1926 to Union Trust Co., Cincinnati, 
which latter co. was trustee for the outstanding bonds. V. 123, p. 2390, 
3937. 

ORGANIZATION .— Incorporated in Nov. 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 31.97 miles of track from Anderson's Ferry, at 
Cincinnati, to Aurora, Harrison and Lawrenceburg. In May 1922, the 
West End Terminal & Ry. Co. was incorp. in Ohio with a capital of $10,000 
to operate the proposed extension from Anderson's Ferry to the Dixie 
Terminal, 6% miles. The cost has been estimated at approxmnesta 
were V.114, p. 2240. Compare V. 113, p. 2504. See also V. 116, 
Dp. 5. 

The $750,000 Ist mtge. 5s, due July 1 1919, had not been paid up to 
Oct. 1 1923. No plan of reorganization had been formulated to that 
date, but see V. 114, p. 2115. No further information. 

Bus Line Opened in Sept. 1925.—See V. 121, p. 1567. 

STOCK AND BONDS— Date. Interest. Outsta 
Common $750,000 $75 
Pref 6% cum $250,0) Q-J 58 .900 os 
First mtge $750,000 {1899 ig J-J 750,000 July 1 1919 

old \Interest at Un. Sav. Bk. & Tr. Co., Cin., tr 

Stock.—Pref. stock was issued for money assessed on capital stock. No 
interest has been paid. 

EARNINGS.—For calendar years. 

Gross. 


Tazes. 
$13,720 
13 889 


Net aft. Taz. Bond Int. Balance. 
: $39,749 $37 .678 sur$2,071 
1921 nd .97! 31,214 39.296 def8 ,082 
Latest Earnings.—For 12 mos. end. Dec. 31 1924: Gross, $176,029; net 
after taxes, def.. $3,315. In 1923, gross, $185,892; net after taxes, $37,115. 
OFFICERS.—Receivers, C. E. Hooven and Edgar Stark; Gen. Mer. for 
receivers, L. G. Van Ness.—V. nil. Bp. 73, 294, 1277: V. 113. p. 959, 254; 
V. 114, p. 2115, 2240; V. 115. p. 182: V. 116, p. 2515; V. 118, p. 3076; 
V. 121, p. 1567: V. 123, p. 2390, 3037. 


CLEVELAND & SOUTHWESTERN CO. 


A holding company. 


ORGANIZATION .— Was organized as per plan (V. 114. p. 2578) for reor- 
ganization of Cleveland Southwestern & Columbus Ry. as a holding com- 
pany for the Cleveland Southwestern Ry. & Light Co. (see below), the 
= successor company under the plan. Owns entire com. stock of 
that company. 

CAPITALIZATION— 
Common stock ne ee) 18.330 shs 
Pref 5% cum $4, ,000 $3 .666 ,000 

Stock.—All the com. and pref. stock may be placed in a voting trust 
fora iod of years. For further particulars regarding holding company, 
see V. 114, p. 2578. 


OFFICERS.—Pres., F. H. Wilson; V.-P., J. P. Harris; Sec. & Treas., 
. J. Mayers. 


(1) CLEVELAND SOUTHWESTERN RAILWAY & LIGHT CO. 


vate ater eee each ay in Ohio March 7 1924 as successor to the 
Cleveland Southwestern & Columbus Ry. (for history see ‘‘Electric Railway 
Supplement” of April 26 1924), and as per plan of reorganization (V. 114, 
p. 2578) took title on May 3 1924 to the properties of that company which 

d been sold at foreclosure in accordance with terms of the plan. Under 
the plan certain underlying issues of the old company were extended for 
30 years and accrued interest paid in cash (see Group ‘‘A,”’ bond issue, 
below), while others were exchanged for Gen. and cons. mtge. 5s of the new 
company and accrued interest paid in scrip. No provision was made for 
the com and>'‘ef stocks of the old company. 

In June 1925 acquired the properties of the Spencer Light & Power Co. 
and the Nova (Ohio) Electric Lighting Co., heretofore operated by the 
co. V. 120, p. 3185. Operation of the various cos. by the Western 
Reserve Power & Light Co. See V. 120, p. 3312. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates over 185 miles in and from Cleveland to Berea. Elyria, Medina, 

ellington, Lorain, Creston, Chippewa, Lake Seville, Wooster, Linndale, 
Puritas Springs, Galion, Bu s, Crestline, Mansfield, Ashland, Nankin, 
Polk, West Salem, Lodi and Roy and reaches Chippewa Lake. Operates 
184.72 m. of track (on which 165 miles are on private right-of-way). 60 
70 and 100-Ib. rails. Standard gauge. Abandoned certain lines in 1926 
and replaced the trolley service on them by bus service. V. 123, p. 1763. 
Operates 52 passenger, 34 freight and 24 other cars. Also does commercial 
ight and power business over entire property. 

Interest Payments on General and Consolidated Mortgage Bonds Deferred.— 
Net earnings not having been sufficient to y interest currently on the 
. and cons. mtge. bonds of the company, interest coupons on that issue 
or the 5-year period from Mar. 1 1924 to Mar. 1 1929 were made deferrable 
until the last 5-year period of the mortgage, and will not be paid on the 
regular interest dates unless earned and payment authorized by the direc- 
tors. V. 118, p. 3076. 

Capitalization.—Common Stock.—$4 000 000, all held by Cleveland South- 
western Co. (see above). 

Bonds.—1. Prior lien bond issue, $786,000 25-year sinking fund, dated 
Mar. 1 1924, due Mar. 1 1949, bearing interest at the rate of 644 %, interest 
due Mar. 1 and Sept. 1 of each year. 2. Group ‘‘A”’ bond issue, $1,500,000 
divisional mortgage, dated Mar. 1 1924, due Mar. 1 1954; covers former 
issues of Cleveland & Elyria Electric ($200,000), Elyria & Oberlin Electric 
{$100.000), Cleveland Berea Elyria & Oberlin ($127,000), Cleveland Elyria 

Western, ($1.073,000); bearing interest at the rate of 6%: interest payable 
Mar. 1 and Sept. 1 of each year. 3. Group “‘B"’ bond issue, $2,200,000, 
gen. and consol. mtge. Interest rate 5%; 30-year bonds, dated Mar. 1 
1924, due Mar. 11954. Covers former issues of Elyria Grafton & Southern, 
Cleveland & Southwestern Traction, Ohio Central Traction No. 1, Ohio 
Central Traction No. 2, Norwalk Gas & Electric. Interest on this issue 
deferred for a period of five years from Mar. 1 1924 to Mar. 1 1929. This 
deferred interest shall be payable on Mar. 1 and Sept. 1 of each year begin- 
ning Sept. 1 1949 (see text above) 

EARNIiNGS.—For calendar years: 

1926. 1925. 1924. 
$1.576.473 $1,628,115 $1,650,372 
1,406.588 1,361,336 1,396.977 
49,685 27,787 





Date. Interest. Outstanding. Last Div. 


1923. 
$1.763.511 
1,459,718 


12,419 12,871 
294,566 265,814 316,664 
259,561 321,026 296.873 107,627 


Net income def$39,991 def$26,.460 def$31,.059 sur$209,037 

OFFICERS.—Pres. & Gen. Mgr., Frank H. Wilson: V.-P., J. P. Harris: 
Sec. & Treas., C. J. Mayers.—V. 118, p. 1909, 2437, 3077: V. 120. p.- 
3185, 3312; V. 122, p. 2189; V. 123, p. 1761. 


Gross earnings...-..--- 

Op. my depr. & maint- 

Other income 

Gross income 

Fixed charges, taxes & 
miscell. adjustment-- 











Ocr., 1927.] 


POWER, LIGHT 
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STEUBENVILLE EAST LIVERPOOL & BEAVER 
VALLEY TRACTION CO. 


ORGANIZATION .—Inco in Ohio and Penna. on Nov. 1 1917 asa 
merger of the East Liverpoo Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies. see ‘‘Electric Railway’’ Section for Jan. 1918. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and L operates 100.69 miles of track between Vanport, Pa., and Steu- 
benville, O., and in Steubenville, East Liverpool an Wellsvi lie, O., and 
Chester, W.Va. Also operates in intervening towns and operates a through 
line between Steubenville and Beaver, Pa. 80 cars. Through the Valles 


Motor Transportation Co., . subsidiary, operates buses in East Liverpool 
and Steubenville V. 118, p. 2306. 

STOCK AND BONDs—- Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... ---.- ------- DE dncosesnes 
Pref 5% cum $2.60 .000 ($100) -... ----.-- 2.600.000 -.......... 
First mtge $3.000.000 sold 1917 5eM-N 1.600.000 Nov 1 1947 


Fe P REID c\Int. at Comm’! Trust Co., Phila., trustee. 

Bonds.—Redeemable at 105 and int. since Nov. 1 1922. $117,000 of the 
bonds reported outstanding are held in the treasury. 

BARN ies ye yon ear ended Dec. 31 1924: Gross, $1,023,140: net. 
after taxes, $24,08 ear ended Dec. 31 1923, gross, $884 .836; net, 
aft. taxes, $50. ‘or In 192 . gross, $504,520; net, aft. taxes, def.. wile wt 


OFFICERS. — Eye. Re it Maxwell, my Pa.; Gen. st Liver 
Smith, Chester, W. & Treas Faulk, eo verpoo 
—V. 116, p. 78, 722, 1051. 33500. Vv. 118, ’p. o33 06: Vv. 120, p 










CITY RAILWAY CO. 


ORGANIZATION .—Chartered May 12 1893. 
years from Feb. 8 1892 and April 1893. 


ree OF . OPERATIONS AND CHARAOTER OF BUSINESS.— 


Franchises run for 50 


A trolle ting in Dayton,O. Controls pad om ates in all 39.664 
miles ~ fm auaie’ ack, namely, Third St. Line, Fifth Line, Green Line 
and Kammer Ave. Line. Gauge, 4 ft. 8% in.; rails, 70 and 80-lb. T and 
70 and 90-lb. girder; operating 82 passenger cars and in addition other 


necessary equipment. All electric and power purchased. 

STOCK C.— $2,400, 000 ($100) com. auth. (issued $2,395,100) and $600,000 
($100) 6% pref. auth. and issued. 

Dividends. —6% per annum is being paid on pref. On common, in 1900 
to 1903, incl., 6%; also 16 2-3% ($250,000 in new stock at par or in cash), 
declared Nov. 1903, paid Jan. 1 1904; in 1904, 6%; in 1905, 64% %: 1906 to 
1910, inclusive, 7% annum: in Feb. 1907 paid a special div. of 3% 


8 83, e. 1590); in 1 as ¥ aa in April 1911 a special div. of $9 09 1-11 
(V. 92, 1178); in 1912, Jan. 1%%; in a 1912 began paying divs. 
QM. instead o Q.-J., and on March 3 st, Ree 1%%: oy 2%; Sept., 2% 
ec.. 2%. In 1913, 8%. In 1914, n'1915, 6%. In 1916, 
6%%. In 1917. 7%. In 1918, 6%. in 1919, 6%. In 1920, 6% | In 
1921, 6% In 1922, 3%% In 1923. 3%. In on . 3% In 1995 
3%. In 1926, March %%: June, 1%: Sept., 1%: 1K%. In 1927: 
March, June and Sept., 14%. 
EARNINGS.—For calendar and fiscal years: 
i192 1925. 1924. 1923. 
. sikttwabetsceeia $1,006,029 $963 607 $973 632 $993 .672 
. See ees 249.160 203,141 116,727 115,288 
J. M. Markham: res. Geo. G. 


Oe ie te tee of powrd. 


Shaw; Vice-Pres., H.S ead; Sec., K. Landis; Treas., T. Ferneding: 
Aud., C. A. Kincaid. Office, 14 Best Second 8t., Day ton, ‘o —V. 111, 
p. 294; V. 113, p. 292, 627, 1052. 





DAYTON & TROY ELECTRIC RY. 


ORGANIZATION .—Incor , BOOP, Is i on both public and private 
right-of-way. Completed in 1901. In May 1902 took over Miami 
Valley Ry. under 9 


cy lease “at a rental of $9.600 per annum, which is 
applicable to stock o 00,000, mortgage having been canceled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns equivalent of 32.68 miles of single track between 
Dayton and Troy. 14.25 miles between Troy and Piqua (incl. 3.31 
miles local lines in Piqua); total operated, 46.93 miles. Rails, 70-lb. T. 
Has a freight station in Dayton which is used jointly with the Dayton & 
Ww Traction. Power is purchased from Dayton Power & Light Co. 


CAPITALIZATION .—Stock, $500,000 ($100) som. auth. and issued. 
one Sey ($100) 5% cum. pref. auth.; $647 800 issued. No bonds 
contempila 

Din oy —QOn the pref. stock 5% xt om annum paid to Dec. 31 1919, 
In 1920, ons 14%. None since. , Jan. 1 1904, 2%;in 1905 
6%; inl . 6%: n 1907, 2%; in 1906. wens: in Teer, 53: * cue. 6%. 
in (oii. roe in 1912, Mar.., Km. In 1913, Sept.. 14 % % 4 
in 1914. June, 14%: in 1915, Dec., 14%; in 1916 an $5175 % om 


None since 
EARNINGS.—For calendar years: 
Gross. Net. Deduct'ns Dividends. Surplus 
a $403 440 = “<<a aor | |]|C(f 
| 391,513 99,267 8 ee 7.950 
Gee 2ccapes 417,674 90,611 48,245 8.098 24.26% 
Latest Earnings. —For 12 mos. end. Dec. 31 1924: Gross. $397,072; net, 


after taxes, $31,381. 
aco TrICERS Moe 
& Treas., L. 
Ono. —V. 103, > 8 


in 1038. ‘Gon: Y $404,704; net, after taxes, $37,707. 
-P. & Gen. Mer., K. A. Orume 
Cres f= » Keller. Genera! ‘Office, Dayton 
114, p. 305" Vv. 115, p. 988, 2477. 





DAYTON-XENIA (ELECTRIC) RY. 


ORGANTEATION -tneesp. in 1926 as a reorganization of Dayton 
ringfield & Xenia Southern Ry., sold at foreclosure July 22 1926 to 
oT Ferneding. V. 123, p. 841. Co. owns its own track in Dayton and 
conducts a local business 4 that city, operating modern double-truck cars. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
$ trolley road. Owns and operates a trolley line een Dayton and 


STOCK AND BONDS— _ Date. Interest. Oussonding. Maturity. 
Ce 2 ewes bee aemewe of aap seats 
 ¢ . | Seer 5 $5 | RSE RR 
lst mtge collateral trust._......  --.- 6 TE! area one, 

OFFICERS.—Pres. & Gen. Mer.. J. A. Ferneding; V.-P.-& Treas.,C.J. 


Ferneding; Asst. Treas., J. P. Kemper; Sec., H. L. Ferneding, all of Dayton. 
—V. 89, p. 285: V. 105, p. 2272; V. 113, p. 70; V. 117, p. 1662, 1883; V. 119, 
p. 1063; V. 123, p. 841. 





DAYTON & WESTERN TRACTION. 


ORGANIZATION .—Incorporated on June 26 1898. Was leased op 
June 15 1906 to Ind. Colum & East., but lease was abr peed and the pro 
perty serses back to the co for operation on April 25 1 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates from Dayton, Ohio, to sseqmend Ind. At 
Richmond connection is made with Terre Haute, Ind. & East. Trac., mak- 
ing possible the operation of pa tage cars from Indianapolis via Dayton to 
Columbus, a distance of 194 miles. Operates 3 fast cars between Dayton 
and Indianapolis without change. aa . Li my station in Dayton which 


is used jointly with the Dayton & Troy Elec. Ry. Has spur track to plant 
of the reenville Gravel Co. Purchases peck from the Dayton Power & 
Light Co. Has 3 automatic sub-stations. 

sTOCh— Dic. Period. Outstand’ g. Last Dividend 
Common, $900,000 ($100)_-.-.--.-..- J ay HE 2,500 See text 
Pref. $850,000 131005 §% cum....... M 850, 000 See text 

Divitends.— Were paid under the terms of the lease up to March 1920 
tome since. For terms of lease see ‘Electric Railway’ Section for Apri) 


EARNINGS.—For 12 mos. ended Dec. 31 1922, gross, $264,524; net 
after taxes, $57,150. In 1921, gross, $275,253; net, after taxes, def., $4,946 
Valentine Winters; Sec., J. H. Winters 
P. A. Hommel.—V. 82, p. 1437; V. 83 


Lg 4 ggg my = and Treas., 
Gen. 
oO. 36, 94 


Aud., 


Mt Gebhart; 
370° Vv. 110, p. 2192. 















OAKWOOD STREET RAILWAY CO. 


ORGANIZATION .—Incorp. July 22 1870 in Ohio. Franchise expiree 
1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid over 
the objections of the City Solicitor. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. O tes 8 miles of track in Dayton and suburbs and 
leases (from Jan. 916) the Oakwood RR.’s line in Oakwood village; 
total miles operated, 0 5. Standard gauge. 
CAPITALIZATION .—S 
GAPITALIZAT’ tock auth. and outstanding, $500,000 (par 
OFFICERS.—Pres. & Treas., H. P. Clegg 
Harry C. Weingartner; Gen. Mer., 
Pp. 1438; V. 113, p. 72. 


FOSTORIA & FREMONT RAILWAY CO. 
ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 


represented by interests identified with the Lake Sh s 
and Western Ohio Ry. Co. e tS) ore Electric Ry. Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides passenger business, does a freight and express business and handles 
coal for use by Ohio State Power Co. at Fremont. 21.38 miles of electric 
interurban railway on private right-of-way, connecting Fostoria r 
Fremont. Forms the connecting link between the Western Ohio 
Toledo Fostoria & Findlay Ry. and Lake Shore Electric Ry., all of which 
use the line under traffic contracts 


STOCK AND BONDS— Date. 


V.-P., J. H. Winters; o00" 
F. P. ian, all of Siem —W, i 





200.000 


1910 


i See text. 

5A 5,000 Oct 1 1930 
*/{Int. at Clevelend (Ohio) Reto ‘o., trustee. 
ly —Normal Federal Makes tax paid at source. 


pp Dividends. —Paid a dividend of 3% on pref. stock in Jan. 1933- In 1917, 


-6%. In 1918, nag 3 3% n 1919, Dec., 3% In 1920, Dec., 
bet 1921, ec.,6%. In 1623. ”, +3%- ‘In 1923, Dec. 3%. ‘None since. 
EARNINGS.—For calendar years: 

Gross. Net,aft.Tazes. Int. Depr .Res. : 
©1087 ...-.-..+--- $55,976 S10. 776 $2,837 $1,114 $6,825 
CS aren 86,75 805 5,448 1,909 10,448 
| ee tad 89.809 TO 6,433 1,909 8,727 
| eee - 90,086 18,395 6,620 1,680 10,095 
UN sos te an chanel ak-o ean 87,509 13,833 6,776 1,909 5,154 
ARUP gary ee 91.448 15.28 6,248 1,450 7,591 

* For 7 months ended July 31 1927. 

OFFICERS.—Pres., F. D. Carpenter; V.-Fres., J. H. Goeke; Sec. & 
bah at ©) “svgeneey: Aud., E. O. Reed; Traffic Mer., C. O. Sullivan. 
—VvV. v. Be 


LIMA-TOLEDO RAILROAD CO. 


ORGANIZATION .—-Organized in Dec. 1922 and took over the interur- 
ban line from Lima to Toledo, formerly controlled by the Obio Electric Ry. 
Capitalization. “hwy stock, $650,000; 7% pref. $750,000; first mtge. 





25-year 6% bonds, $1,000,000.—V. 115, Pp. ‘2046; V . 116, p. 1049. 

EARNINGS.—For calendar years: 

Gross. Net Earninos. Taxes. Int., Rentals. Balance. 

*1927 $347,199 Ang 401 $18,326 $37,006 sur.$19,069 
1926 609 062 8,017 32,586 64.012 sur.41,419 
get 617 122° 463 31,639° 64,581 sur.26,243 
1924 __ 514.064 16.819 29,622 60,395 def.73.198 

*For 7 months pd oa aE 31 1927. 

OFFICERS.—-Pres., B. Jones; V.-P., F. A. Bundy; Sec. & Treas., 
C. E. Baker. Offices: had Ohio. 


ine 


LIMA CITY STREET RAILWAY CO, 


ORGANIZATION .—Incorp. in Ohio on Aug. 12 1922 and acquired the 
street car system in Lima, O., in Nov. 1922, ‘ormerly controlled by Ohio 
Electric Ry. Co. The interurban line from Lima to Toledo was taken over 
by the Lima-Toledo RR. Co. (see that company below). 

Capitalization.—Stock , $380,000: bonds, 1st mtge. 24-year 6%. $350.000. 
—V. 116, p. 2388: V. 117. p. 1017, 1555. 

EARNINGS.—For aay | years: 





Gross. NetEarnings. Tazes. Int.&Rentals. Deficit. 
~ ar $153,076 $26,409 $7,954 $26,033 $7, 
276.305 55.602 12.070 56.716 13,184 
, =e g7i.198 59,433 13,411 54,529 8,507 
ae 304.539 44.229 14,463 45,664 15,899 

*For 7 months ended July 31 1927. 
into Sain ih ee ; V.-P., B. J. Jones; Sec. & Treas., 


> FC ERS.—Pres 
. E. Baker. Offices. Lima, Ohio. 


WESTERN OHIO RR. 


ORGANIZATION.—A holding co. Incorp. in Ohio on June 7 1910 to 
take over under lease the Western Ohio Ry. but lease was canceled by vote 
of stockholders on June 28 1915 and the company’s electric — and power 
plant at Sidney sold to the Standard Power & Equipment and all its 
other property and assets to the Western Ohio Railway Co. except the stock 
of that co. owned. Holders of com. stock of Western Ohio Ry. ae oo ee 
to exchange before Jan. 1 1911 their stock for stock of Western O -~ Oa 





on basis of 3 shares of Ry. for one share of RR. V. 2. 2 1556. 
shares were so exchanged. Stock auth., $1,000,000; issued, $990,900 


(1) WESTERN OHIO RY. 


Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a ferma} 
bill of foreclosure in the State Court at Lima, Ohio. V. 114, p. 739. 
ORGANIZATION —Incorp. in Ohio on Oct. 11 1900" This road 
forms a link in the through car service from Cleveland to Dayten and 
between Detroit and Dayton. Outside of municipalities has private right- 
of-way. Franchises in towns are for 25 -_ te entire com. and pref. 
stock of the Lima Findlay & Toledo p. 97, 157, 381. Has 
contract to furnish power until Jan. 15 16281 to risers Power Co 
Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 
FIELD OF fem ool Sacng AND CHARACTER OF BUSINESS.—A 
trolley road. Oper rates from Lima through 1 Wapakouet and St. Mary's te 
any from St. Marys to Minster, and from  anyeeenes to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m. us completing a through 
line to Toledo. Total, 113.98 m. single week. Standard gauge. Owns 
12 pass. motor cars, 9 freight motors cars ane 83 freight and express trail cars. 
d Interest De} erred—WDefault, &c.—Wue to severe weather conditions 
during the winter of 1917 and the resulting increased cost of operation, the co. 
found itself unable to meet the bond int. due May 1 1918 on its lst M 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288. 
Compare V. pos, p. 1 1797. The Nov. 1 1918 int. on these bonds was ree 
April 30 1919 ay 1 1919 interest was not paid when due, but has since 
been paid. Nov.1 sole was paid bout April 30 1920. The May 1920 
coupon was paid Nov. 1 1920. he coupon due Nov. | 1920 was not paid 
when due but has since been paid. Int. for "3 mos. AP Oct. 31 1922 was 
aid Nov. 1 1922, while int. for $ mos. end. ril 30 1923 was paid May 1 
923, while coupon No. 39, due April 30 19: 1, was paid Dec. 31 1 . 
leaving aneeit coupon No. 40, due Oct. 31 1921, and 6 mos. int. due 
April 30 1 Vv. “Ll. 2132. In Sept. 1921 two committees (since 
consolidated) were form to protect the interests of the holders of the 
lst mtge. 5% bonds, owing to the company’s inability to pay same at 
maturity, Nov. 1 1921 (see below). 
Committee for ist Mige. be. —Chairman, J. P. Harris: A. M. Chambers, 
F. Freiberger, E. J. B. Huntoon, L. J. Wolf: Pome? Thos. H. Jones. 
Depositary. nion Trust Co., Cleveland; Sub-deposita es, Fidelity Truss 
Baltimore; State Street Trust Co., Boston; Marine Trust ©o.. Buffalo; 
Ean ire Trust Co.,N Y¥.City. In Jan. joa it i a that $2,494,000 
of the $2.500.000 had been deposited. V. p. 73 For two protective 
counaaibanes as originally praeeerne. ok were merged into the_above 
see this Section for Oct. 22 1921 
Temporary Extension.—The committee named above in a circular an 
nounced a temporary extension program under which the Ist mtge. & are 
allowed to run as past due for the present at 5‘% interest. 
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STOCK AND BONDS— Date. 


lst pf $500. 000 ($100) 7% cum .... 
2d pf $500 .000 ($100) 6% cum. 
First mn a8. tot $3, 000 00 gf 1901 5, 


($1,000) $ Uae Ay at 
r 
aay trust oa 1910 6 ons _ July 1 1930 
‘eveland t Co., 
$24 000 July 1 1925 


C 
Le & ae mtge $600.00} 1905 bass 
gold ($1.000) ctf; Interest at Citizens’ Savings & Trust Co.. 
i Cc areas. trustee, or in New York. 
General mo 500.000... 1918 6% Bee text 
Stuck.—ist pref. is red. at 107%. 

Bonds.—The West Uhio Ist M. bonds have no sink. %. and bonds are 
not subject to call. $476,000 have been canceled. See V. 76, p. 160, for 
agreement among bondholders. 

Coll. tr bonds are convertible into 1st pref. stock and are secured by 
d t of $24,000 ist 5s. $476,000 have conv No sink. fd.; 

. on Nov. 1 192] at 110. As bonds are converted, proportionate 
amounts of the Ist 5s which are collateral will be canceled 

The Lima Findlay & Toledo bonds have a sinking fund of $10.500 per 
annum, which began = 1911. Are subject to call at i('} $76,000 have 
been retired. V. 80, p. 2344. We were advised that these bonds were 
temporarily extended at the same interest rate. 

Divi donde. —QOn ist pref. quar. divs. were paid regularly to ond including 
April 1917. None since. n 2d pref. first div., tein’ Oct. 1 10 
and same amount quar. to and including July 1 


EARNINGS. ae calendar years: 


Interest. oms50 0 Maturtty. 


M-N 2 500 000 Nov if 
Inion Trust Co., Cleveland. trus 
tee, or First National Bank, New York 


ise eince. 


erred Balance 


I nterest. Surplus 


138 | 
75,803 


4 27 .358 
OFFICERS.—Pres., F. a enter, Lima; V.-P., A. Born, Cleve.; 
Sec. & Treas., H. C. Lang. 18 p. 2825. V. "122° p. 2194. 





YOUNGSTOWN & OHIO RIVER. RR. 
ORGANIZATION .—Incorporated in Ohio on Dec. 1905. In 1906 
qaeed for 99 years Salem RR. Wom Pittsburgh Lisbon & + RR. Co., 
‘or $6,000 per annum; the former runs between Salem and Washingtonville, 
In m. In 1910 road was re-capitalized and new securities issued as below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSI Eee. A 
trolley and steam road. Freight service operated by steam; passenger 
service by electricity. Operates from the terminus of the Stark Elertric Ry., 
in Salem, Ohio, through the city of Salem to a connection with the Salem 
RR., and over the Salem RR. om Salem through Washingtonville, Lee- 
tonia, Lisbon and West Point to East Liverpool, Ohio, a distance of 36 
miles. At Leetonia, O., connection is made with the Youngstown & 
Southern Ry. Owns 29. 19 miles of track and leases 6.81 miles. Standard 
ee. mostly 70-lb. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

$1.000.000 See text. 
o 1.000.000 Mar’24,1 

t 1910 5 A-O 1,200,000 Apr 1 193. 
gold ($1,000) Int. at Union Trust “o., Cleveland, trustee, 

or First Nationa!) Bank, New York. 

Stock.—Pref. stock div. is cumulative from July |! 1913 

Bonds .—Subject to call on any int. date at 105 and int. Remaining 
bonds are reserved for a oquisteton and extension under certain restrictions. 
The interest coupons due Ot. 1 1926 were not paid at maturity but on Dee 31 
1926, with 6% interest from Oct. 1 to Dec. 31 1926. . 123, p. 3322. 
Interest ompess Cue April 1 1927 not paid on June 30 as was ex . 

- 125, p. 2 

Diviuends.— Dividends on pref. began in 1910 and in that ear 14% was 

id. In 1911, 34%: in 1912, 44%: in 1913 and 1914. 3% %; in 1915, 

Sip mi ry forse 5% and 3% extra, paying up all accumulations: in 1917, 

1918, 5%. In 1919, 5%. In 1920, 5%. Im 1921. 5%. In 

$939, B% In 1923, 5%. In 1924, Mar., 1%%; none since. Initial 

div. on com. of 1% paid in Dec. 1916. None to Sept. 1920, when 1% was 

aid; in Dec., 1%. In 1921, 4%. Im 1922, 1%. In 1923, 1%. In 
larch 1924, 144%; none since. 

EARNINGS.—For calendar years: 

Year Ending Gross Ezrp., Tazes Net 

Dec. 31— Earnings & Rentals. Earninas. 

$163,703 ae tH Ss 23 
$300,232 

282,432 

326.243 

413.791 


Bond Balance 
Interest. for Dins. 
$35,000 def$44,823 
$60.C090 def$43,.848 

60.000 def27.493 

60.000 def49.813 

60.000 64,034 
790 A 


0 35A 60.000 

* For 7 mos. ended July 31 1927. 

Operating Statistics— 1926. 1925. 
Car mileage 668.179 
Revenue passengers carried 561.585 538.740 

OFFICERS.—Pres., Chas. 8. Thrasher; V.-P. & Gen. Mgr., . 
Dewees; Sec. & Treas., * Warren Bicknell; Aud. & Asst. Treas., R. FE: Miller; 
Asst. Sec., G. D. Pyne. Operating Mars., Warren Bicknell Co. 
ating office. Leetonia, Ohio; executive offices. 2024 B. F. Keith Bigs, 
yi ao —V. 117, p. 555, 796; V. 118, p. 796; V. 123, p. 3322; 

; » p. 249. 


SPRINGFIELD & XENIA RAILWAY CO. 
ORGANIZATION .—Incorp. in Aug. 1906 to succeed the Sprin 
Xenia Ry., which was erpanices in :904 to succeed the Springfield 
Traction Co., which had nm sold under foreclosure. V.&3. p. 214. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of track connecting Springfield and Xenia. Ralls. 
70-\b T: five cars, of which 3 are modern cars, purchased in 1925. 


STOCK.—Common, auth. and issued, $300,000; preferred, 5% cum., 
auth. ard issued, $300,000. Par. $100. $1,200 of each class heid in treas. 

Dividends. —First div. on pref., 1%: was paid Oct. 1 1908. In 190», 
54%. _1n1910, Oe In 1911, 84% In 1912,64%%. 101913, Mar., 
14%; June, 1%%; 1%%; Dec 1h % reguiar and 2% extra, which 
aid accumulations -y Pui to Jan. 11914. Ip 1914 to 1920, inclusive, 5%. 

pn 1921, In 1922, 5%. In 1923, March, 1\ %; June, 1K% D 
1924, ask, 14% Initial dividend on common of 2% paid Dec. i913. 
In 1914, 1915 and i916, 3%. In1917, Dec.,2%. None to Dec. 31 1¥19, 
when 1% was paid. None since. 


EARNINGS.—For calendar vears: 
*1927. 


Car miles operated 
Pay passengers carried __ 298.781 
Gross earnings $78,866 
Operating expenses a50,856 80,740 
Taxes 2,201 4,245 


223 def$6,119 





eld & 
Xenia 


1926. 
282,670 


1925. 
264,522 
314,105 
$81,154 


1924. 
268,455 
373,268 


ta Sot 
x85 ,564 106,00 
4,550 4 895 


def$5, def$8.960 def$15,523 
* For 8 spenehe ended Aug. 31 1927. a Includes $8,648 depreciation. 
OFFICERS.— rem, Warren Bicknell, Govelons: V.-P., Geo. A. Coulton; 
ec . & Treas., ae. Thrasher; poet. Mers., oe Warren Bicknell Co.— 
i0l, Dp. 2072: #105. Pp. 2367; V. 116. p. 2131; V. 120, Pp. 1461. 


THE YOUNGSTOWN & SUBURBAN RY. CO. 


In July 1917 control was acquired sf useapel Ses Segviee Co., a Maine 
holding corporation. V. 104. p. 1387, 1592, 1 2013 
ORGANIZATION .—-Incorp. in Ohio in Jan. 1916 and acquired the prop- 
i Ff the DS as ial & Southern Ry., sold at foreclosure Sept. 2 1916. 
FIELD O1 OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ates interurban road between Youngstown and Leetonia, about 23.13 
a 13 cars. Also operates buses through Youngstown & Suburban 
Transit Co. and subsidiary, Columbian Bus Co. Passengers carried for 
12 mos. ended Feb. 28 1927: railway, 1,230,309; bus, 224,053. 











STOCK AND BONDS— Date. 
Common $750,000 
Preferred (cum) $750,000 500.000 
First muge $1,500.000...c-tf. 1916 8 i1-8 79%.000 Sept 1 1936 
Bonds.—Remaiuder are reserved for extensions and additions under cer- 
tain safeguards. Red. at 102% and interest at any time. Sinking fund to 
retire $5,000 at 1024, ane & enearest annually, begapv Sept. 1 1919. uaranty 
Trust Co., New York, 


EARNINGS.—For nae years: 
G Net after Tazes. 
$94.335 
70,347 40,602 745 
54,511 47 .3$1 7,121 
OFFICERS.—Pres., F. W. Woodcock; Vice-Pres., Fred Tod and H. D. 
Polhemus; Sec., C. A. McClure; Treas., W. E. Shaw v.. Office Vounge- 
oe Ohio. Operating Managers, Gen. Eng. & Meat Coxp 4! 165 B reee- 
4 City.—V. 104, p. 1592, 1900, 2013; V. 113, p 89;1.116.p 
2008, 2 


COLUMBUS MARION & BUCYRUS RY. 
ORGANIZATION .—Iacorp. in Ohio be —* 25 1914 as a reorganization 
of the Columbus Marion & Bucyrus 22., sold under foreclosure per plan, 
V. 96, p. 1488, 1839. 
STOCK AND BONDS— Date. 
Stock $350,000 <3 idi4 


Int. Charges. 
$59,155. 





Interest. Outstahding. 
#350 .000 
First marewenge $100,000. -- 


6% & 
Gen & ref M $350,000 gold..tf 1914 5% 
Bonds .—The first mtge. 6s are red. at 02% and int. on any int. day. 
Remaining $48,000 is held by trustees; $5,000 are held in treasury. 
$100,000 gen. & ref. mtge. bonds are reserved to retire first mtge. bonds. 
Vv. 96. p. 1488, 1839. 
EARNINGS.—For calendar years: ; 
Gross. Net. Int. & Tazes. 
$4,410 $8,712 
8,497 17,365 8, 
14,463 17.409 2,946 
24 55.9 6,426 18,769 12,343 
* For 6 mes. ended June 30 1927. 


OP OERS —trg. & Gen. Mer. Geo. Whysall; V.-P., Jas. H. Caldwell, 
vy. N. Y.; Sec, & Treas., H Hane; Aud. & Asst. Treas., John J. Hane. 
—V.101, p. 1013, 1713; V. 110, p. 764, 2657. 


TOLEDO FOSTORIA & FINDLAY RY. 


ORGANIZATION .—Incorp. in 1900. In Nov. 1916 purchased the 
11 -mile line of the Lake Erie Bowling Green & Napoleon RR., between 
Pemberville and Bowling —- (bid in at receiver’ 4 oniee on Aug. 5 1916 
by the bondholders. V. 103. p. 666. 1032: V. 103, 889). 

FIELD OF OPERATIONS. ‘AND CHARA CTER OF BUSINESS.— 
Operates 64 miles between Bowling Green, Toledo, Fostoria and Findlay 
Portions between Pemberville and Toledo put in operation in June 1$08. 

STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common ($100) --- 700 ,000 
Stock pref 5% cum ($100) Q-J 800 ,000 
First mortenge $450,000 gold] 354,000 

($1 .000) - - Int. at Cleveland Trust Co., Cleve., trustee. 

Bonds .—May be called at any time. Originally matured Oct. 1 1920 and 
bore 5%, interest but were extended for 20 years at 6%. Sinking fund began 
July 1 1905. $96,000 bonds have been retired. 

Dirtdends.—1 % is being paid quarterly on preferred stock. 
EARNINGS.—For calendar years: 


sai 





1924. 1923. 
$326,012 $357 622 
def12,278 37,971 53,107 
OFFIC ERS .—Pres., H. C. Greer, Morgantown, W. Va.; V.-P., C. CO. 
Fernsell, Jr., Dover: Sec. & . J. Krantz, Dover: Mer.. E. Smith. 
Fostoria.—V. 118, p. $6, 432; V. 119, D. 1954, 2065, 2288. 


1920. 
$384 943 
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INDIANA ELECTRIC CORP. 


Consolidation and Pondiustmont Plan.—A plan for the readjustment of 
securities, consolidating the Terre Haute Traction & Light Co., the Terre 
Haute Indianapolis & Eastern Traction Co. and Central Indiana Power Co. 
with other companies into Indiana Electric Corp., dated July 1 1927, has 
been completed. The plan was evolved by Samuel Insull and Randal 
Morgan (deceased). It is now being promulgated, with the consent and 
spores’ of Samuel Insull and Marshall 8. Morgan, by Halsey, Stuart & 
Inc., which has consented to act and has been constituted readjust- 
sais manager. Martin J. Insull, on behalf of Indiana Electric Corp. 
and Central Indiana Power Co. and subsidiaries, and Robert I. Todd, on 
behalf of Terre Haute Indianapolis & Eastern Traction Co. and subsidiaries, 
will act as consolidation managers under the plan and have agreed to co- 
operate with and assist the manager in consummating the consolidation. 


Securities and Obligations in the Hands of the Public to Be Readjusted. 


The principal or par amounts of bonds and stocks outstanding in the 
hands of the public which are to be readjusted are as gael 
(a) Terre Haute Indianap. & Eastern Trac. Co. Ist & ref. m 
5% sinking fund 35-year gold bonds, due April 1 1945. ha $5, 142,000 
(b) Terre Haute Traction & Light Co. 1s¢ consol. 5% 40-year 
gold bonds, due May 1 1944 2,834,000 
(c) Indianapolis '’& Northwestern Traction Co. Ist mtge. 5% 
20-year bonds, due March 1 1933 2,470,000 
Indianapolis & Martinsville Rapid Transit Co. Ist mtge. 
5% 30-year gold bonds, due Jan. 1 1932 
Indianapolis C rawfordsville & Danville Electric Ry. 
mtge. 5% sinking fund 40-year gold bonds, due Fw 4 1 52 
Central Indiana Power Co. 7% cumulative preferred stock _ _ 
‘Terre Haute Indianap. & East. Trac. Co. 5% cum. pf. stk. 
Terre Haute Traction & Light Co. 6% cumul. pref. stock--_- 
Indianapolis & Northwestern Trac. Co. 5% cum. pref. stock 
Indianapolis Crawfordsville & Danville Elec. Ry. 5% cumul. 
preferred stock 
Central Indiana Power Co. common stock 


‘Terre Haute Indianap. & East. Trac. Co. common stock.-_- 9° 100,000 


-746,900 
Securities and Obligations in the Hands of the Public to Remain Undisturbed. 
The principal amount of bonds outstanding in the hands of the public 
which are unaffected by the plan are as follows: 
(1) Indiana E wea Corp. lst mtge. _ gold bonds— 
Seri A, 6%, due Nov. 1 1947 $4,372,800 
Series B. 6%%, due Aug. 1 1953 
5%, ‘due March 1 1951 1,075,000 
Central Iodine Power Co. Ist mtge. coll. & ref. 6% gold 
bonds, series A, due July 1 1947 8,063,500 
(3) Attica Electric Co. Ist mtge. 6% gold bonds, due Jan. 1 1949 200,000 
(4) Indiana Ry. & i Co. Ist & ref. mtge. 5% gold bonds, 
due Dec. 10 1942 
(5) Noblesville ht, Heat & Power Co. Ist mtge. 6% % gold 
bonds, due uly 1 1947 
(6) a Gas Light Co. Ist mtge. 6% gold bonds, due Nov. 1 
1 
(7) 


1 
ul Indiana Gas Light Co. — 
(8) 


Noblesville Water & Lig 
due Jan. 1 1937 

(9) Terre Haute Electric Co. Ist mtge. 5% gold bonds, due 
July 1 1929 

(10) Terre Haute Indian 
ment trusts, due 

(11) Tr Haute Gases & Eastern Traction Co. coll. 

6%% gold notes, due PBept. 1 1929 


(2) 


1,254,000 
310,000 
211,350 

15 


40,000 
1,500,000 
154,750 


425,000 
$20,092,215 








Ocr., 1927.} POWER, LIGHT 
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For further particulars regarding this plan, method of sgeghemass, 
committees representing various issues, &c., see V. 125, p. 515 
Controlled = Central Indiana Power Co. 


ORGANIZATION .—Incorp. in Indiana in ise, Corp. & merger of 
Merchants Heat & Light Co., Indiana Railways & Light C a 
Valley Electric Co., Putnam Electric Co., Cyeys Eleciric Co., , Valparaiso 
Lighting Co. and Elkhart Gas & Fuel Co. 113, p. 855 1257; 124 
DP. 528, 633, 953, 2020. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns a new superpower electric generating i prant with an installed electrical 
equipment of 75,000 k.w., located on the Wabash River in the heart of the 
Indiana coal fields, immediately adjoining its own coal lands of approxi- 
mately 3,300 acres proven area. ay > also owns a 132,000-volt high-ten- 
sion transmission line extending from its plant on the W abash River to the 
City of Indianapolis, a distance of 85 miles. Corporation's superpower 
plant and transmission lines are connected with the distribution system of 
subsidiaries of the Central Indiana Power Co., which oomeniy owns all 
the outstanding capital stock, except directors’ qualifying shares, of the 
corporation. 

STOCK AND BONDS— Date. Interest. 
Stocks—All ae L = Indiana Power Co.: 


lst mtge (& ref) bo 
Ser A due 1947 (e* 31° 600 1922 6gM-N $4,372,800 Nov 1 1947 
CC cokidecance tf\ Int. t. pey- at Balog. Stuart & Co., Inc., 
mee | or New York. 
Series B due 1953__........ ___- 6% % 2,477,200 Aug 1 1953 
Ser C due tos. _ $1,000,{ 1926 5g¢M-S 1,443, ‘(000 Mar 1 1951 
$500, $100)_......___- tf{Int. payable at Halsey, Stuart & Co., Inc., 
Chicago or New York. 
a Guaranteed both as to prin. & int. by Central Indiana Power Co. 
Bonds.—The 1st mige. (and ref.) gold bonds are a direct obligation of the 
corp. and secured 4 a lst mtge. on all of its permanent property now or 
hereafter owned, subject only to underlying bonds, if any, on hereafter, 
uired property. Indenture provides that aditional bonds of this 
series, series C (or other series, bearing such rates of interest, maturing at 
such times and having such other provisions as the board of directors. at 
the time of issuance may determine) may be issued par for par for cash; 
or United States obligations, or for refunding purposes, and to the extent 
of 75% of the cost of additions, betterments and new m property y coming under 
the lien of the mortgage. Bends may also be issued to the exterit of 75% 
of the cost or value (whichever is less) of stock of a subsidiary pledged under 
the mo e, provided that the amount of such bonds, plus the funded debt 
of the su diary at the time of pledge, shall not exceed 75 % of the then 
value of the latter’s property. onds may also be issued to the extent of 
75% of the cost of additions, betterments and new property of a subsidiary 
and on account of the ayment or refundment, par for par, of its funded 
debt. (Compare Y. 113, p. 855, ig A View 14 p. oe. 633, rie 2020; 
V. 115, p. 65 aes 2911; V. 116, p. 302 2:'V. 11 . 94, 1021, 2896: 
ve 118, p. 438, 1529; V y, 119, p. 203, 1070 itd. 75179. 2th: Vv, 120, . 2400; 
. 122, p. 616, 3339; V. 123, p. 1113; V. 125, p. 385, 515, 647. 


CENTRAL INDIANA POWER CO. 


Is controlled by Samuel Insuli and associates, United Gas Improvement 
OCo., the Middle West Utilities Co. and the Midland Utilities Co., through 
ownership of the majority of the commonstock of the parent company, 
the American Public Utilities Co. 

Consolidation and Readjustment Plan.—See under Indiana Electric Corp. 


ORGANIZATION .—Incorp. Sept. 17 1912 in Indiana as the Merchants 
Public Utilities Co.; name changed to present title in 1922. Owns all the 
outstanding bonds and the present outstanding capital stocks, except 
$10,323,900 of bonds and directors’ qualifying shares, of ten public utility 
companies operating within the State of Indiana. Also owns $3,634,50) 
of bonds of the Indiana Electric rie di In May 1926 co. acquired control 
of Indiana Gas Light Co.., a owns distribution systems in several] northern 
indians Rte —V. 122. 279 

D OF OPERATIONS ‘AND CHARACTER OF BUSINESS.— 
Subeldiiary companies serve 196 cities and towns located in 33 counties of 
Indiana, with one or more classes of public utility service. eae 
J jpulation, 500,000. Their business is essentially the supplying of 

city for domestic and commercia! needs, as over 75% of the combin 
pe revenue is derived from such service. 


Outstanding. Maturity. 





STOCK AND BONDS— Date Interest. Cutstandina Maturity. 
Common $10,000,000 ($100)... .... —------ «$11,155,900 
Pref 7 % cum $10.000,.000 ($100) __ ~~ 7Q0-M 7,698,650 Sept’27, 13% 
6% cumulative preferred__-__ 6% 50,200 July'27, 14% 
Ist mortgage and collateral ref 1922 6 « J-J 8.065.500 ae 1 1947 
Series ‘A’ gold e*/Union Trust Co., Chicago. i 
3-yr coll notes, ser A ($1,000,) 1925 J-D $5,000, 000 ‘Jean 1 1928 
ey I nab e-ptie «6 e*tf{Int. at mikae euatate. Inc., Chic.,.N.Y 


xAli of the common stock is owned by the American P ublic Utilities Co. 


Stock.—Preferred is redeemable at 115. Company is under contract to 
repurchase its pref. 7% stock as follows: On Dec. 15 1928, 2,780 shares 
at par. At various dates on or before March 29 1934, 1,486 shares at 
$92 50; at any time D ray to ape 18 1929 upon 90 days demand, 2,460 
shares at $ 

Bonds .— the ise dies an ¥ om gold 6s, Series **A,”’ are call., all or in 
pest after June 30 1932 as follows: 


July 1 1982 to July 1 1937 at 107%; 
uly 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 102%; 
thereafter at ! 


The 3-year 7% and 54% a gold notes of 1924 were retired at 
moteriey March 1 1927, at par ($100 

The 3-year 6% apg gone, nutes os of 1925 are red. all or part upon 30 
days’ notice at par and int. my ote by pledge of $4,125,000 Ist =e. 
coll. & ref. gold bonds or in lie ereof, an equal principal amount of ist 
mtge, bonds of Indiana Electric Corp., plus not less than 5.000 par 
value of stock of the subsidiaries or associated company, Penn. and Conn. 
4 mills tax, Mass. income tax not exceed as 6%,refundable. In + aA 1925 
Halsey. Stuart & Co., Inc., sold $5,000, at 100 and int. V. o ae 

EARNINGS.—Coensolidated earnings of co. and subsidiaries for Sates: 


dar years: 
Gross, Incl., Net. fe Fized Fized Preferred 
Other Income. Mai Tar. Charges. Dividends. Balance. 
ie «séene $8,925,4 $3. 585, 907 $2, 416, pit 3 $543,031 $626,803 
| woo 7,990,543 3,094,457 2.230, 537 ,862 325,772 
ET hndieun 7,710,682 2,315,898 i 578.256 472,752 264 890 
inserts 6,538,650 2,252,169 1,328,206 396,713 527 ,250 
OFFICERS. oer ag tay J. Insull; V.-P.. Samuel E, Mulholland; 
Treas., Louis B. Schiesz: E. J. Knight; Asst. Sec. & Asst. Re 
Paul D. Birdsall. Office, qe Ind.—V. 119, p. 1175; V. 121, 
Pp. 72, 1567, 1676; V. 122, p. 607, 746, 2797, 3337; V. 124, p. 1065, 3746 
(1) NORTHERN INDIANA POWER CO. 
All the outstanding stock is owned by Central Indiana Power Co. (see 


above). 
ORGANIZATION .—Incorp. in Indiana Nov. 9 1922. A consolidation 
of the Indiana Rys. & Light Co. (for history see ‘‘Electric Railway’’ Sup- 
lement of April 26 1924), United Public Service Co., Noblesville Heat, 
ht & Power Co., Wabash Water & Light Co., Sheridan Water, Light & 
Heat Co., Logansport Utilities Co. and Roann Light & Power Co. Has 
since sequired the Huntington Light & Fuel Co., Farmers’ Mutual Elec- 
tric Light & Power oi76 and Larwill Light & Power Co. Acquisition in 
1924. ny Vi 119. 2763. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric energy to over 95 cities and towns in northern Indiana 
Also supplies steam heat in Kokomo and Noblesville, Huntington and 
Rochester, and gas in Huntington. Operates 53 miles of interurban elec- 
tric railroad from Marion through Kokomo to Frankfort and 9 miles of 
street railway in Kokomo. Is connecting link between the Terre Haute 
Ind. & East. Trac. Co. and the Union Traction Co. of Indiana. Standard 
gauge, 70-lb. T rail. Increased, in May 1925, its authorized common stock 

$6.000.000. V. 120. 

STOCK AND BON > Interest. Outstanding. Maturity. 
Stock $6,000,000 auth—All the outstanding stock ($4,960,000) is owned by 

Centra] Indiana Power Co. 
lst & ref mtge bonds $8,358,500—AlIl owned by Centra] Indiana Power Co. 
and pledged by that company. 
Ind Rys & Lt ist & ref M sk fd} 1912 5g J-J $1,254,000 Jan 1 1943 
$5,000,000 ($500 & $1, 000 +Union Trust Co. of Indianapolis, trustee. 


fille Ht Lt & Pow 1922 6%«/J-J 310,000 July 1 1947 


goid ) 

Noblesville Ht Lt & Pow Co 

lst M ($500 & $1,000) gold{Int. at Fletcher-American Nat. Bank, In- 
dianapolis, trustee. 





Bonds .—Ali the co.'s Ist & ref. mtge. bonds are owned by the Centra) 
Indiana Power Co. and deposited under that co.’s lst coll. & ref. mtge. 6% 


as due July 1 1947. 

nd. Rys. & Lt. Co. 1st & ref. supe. & are red. on any int. date at 105. 
Sinking fund, 1%, began Jan. 19 In lieu of retirement of bonds, com- 
Pany may at its — set aside annually for apr ~ additions, improve- 
ments and extensions, at not exceeding 80% of cost thereof, a sum equiva- 
lent to 14%% of total amount of refunding bonds out. Int. TH at 
Spencer Trask & e-. New York. V. 95. p. 1684. 

Noblesville Ht., & Pow. 1st 6%s are call. at 107 on any int. 


or before July | 1997: at 105 after July 1 1927, and on or before iy tT 1 1032: 
at 193 thereafter. 


OPPICERS. —Pres., L. B. Andrus; V.-P., Phil H. Palmer; Treas., 
L. - eae: Sec., Paul D. Birdsall.—V. 119, Pp. 463, 949, 1073, 2179. 
263: V . 120, p. 2402; V. 124, p. 2908. 





INDIANA & MICHIGAN ELECTRIC CoO. 


Control.—Amertcan Gas & Electric Co. owns all common stock except 
directors’ qualifying shares. 


ORGANIZATION .—Incorp. Feb. 21 1925 by consolidation of the 
former Indiana & Michigan Electric Co. and the Twin Branch Power Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Company does the electric gore and light business in the industrial section 
in the . Joseph River Valley in Northern Indiana and Southwestern 
Michizane incl. the entire central station wer aud light business ip 


South Bend and Elkhart, Ind., and 10 other important communities. 
Pupplies at wholesale the major portion of the pe ver requirements of the 
distribution systems in goveral other com.aunities, incl. La Porte 
and Mishawaka, Ind., and Bel: also supplies directly a number 
of large industrial power cossumers. he tc ‘al pogyeticn served directly 
and at wholesale is estimated at over 200. 000. Asof Dec. 31 1925 compan 
had 38.799 consumers with a total connected nad estimated to encees 
100,000 k.w. Total output 1925 180,927 .304 k.w.h 
Company's properties include 4 p. dy electric plants of total ca 
of 21,700 k.w. and steam plants of k.w. capacity, total {2 7 
incl. the 2 initial 40,000 k.w. units in n operation in Soil wd the yi Branch 
station, which has an ultimate capacity of 240,000 k lants are 
inter-connected. Total transmission lines owned 357 miles, 789 39 aleeribucdon 
lines, including underground systems in South Bend and Elkhar 


STOCK AND BONDS— Date. Interest. Cutatonaing po 
Com, 1,000,000 shs (no par)... ..-- 720,260 shs 


ee 


7% cum pref $10,000,000..... ---- 7 GR REED esesceeces 
lst mtge 5s (closed) .......... ---- 5 .959,.000 1957 
ist * refMg 5% ser due 1955(_1925 5M-8 11,283,000 Mar 11 
1,000 c*r*; $500 c*; mul- Irving Bk. Col. Tr. Co., and Geo. 
arren, 


‘ ples of $1.000 r)..-__-- tf tees . 

Bonds .—The Ist & ref. mige. bonds, 5% sertes, due 1955, are secur 
a direct Ist mtge. on the new twin branch power plant ana. the 132 
volt steel-tower transmission line connecting at the Indiana-Ohio State 
boundary, the new twin branch station with the lines of an affiliated co 
Are further secured by a mortgage on the WTY?, of the = hy property 
of the co. subject to one closed issue of $5,599.000 underlying bonds, out- 
standing with the public. Co. is permitted to ‘aon all or substantial 
al of its properties and franchises in Michigan to a subsidiary, w 

be formed for the gurpose, and to obtain release of such sehpertiae 
franchises from the lien of the mtge. upon pledge of (a) cash and for 

subsidiary’s mtge. gold bonds of a principal amount in the aggregate eq 
to the full value to the co.of such properties and franchises, and (by “al 
outstanding common stock of the subsidiary (except directors’ shares). 

Additional bonds of 5% series, due 1955, or of other series of such tenor 
as directors may determine, may be issued for 80% of additions, also for 
refunding pur provided net earnings for 12 out of preceding 15 months 
have been at least twice annual interest requirements on, or twice 6% of 
principal amount of, all outstanding underlying and Ist & ref. bonds, incl. 
new issue. The mtge. contains a provision for maintenance and renewals. 
Red. on any interest date in whole o in part on 6 weeks’ notice ares 
Sept. 1 1929 at 105, through Sept. 1 1934 at 104%, through Sept. 1 1939 
at 104 and thereafter at premiums reducing \ % each year to 1004 a 
1954; in each case with Interest. Penn. 4 mills taxes refundable. 
March 1926 Harris, Forbes & Co. — 3, 283,000 5% series, due i968, 
at 98 and int. to yield 5.13%. V. 122, 1455. 


EARNINGS.—For 12 months ended ryan, 31: 





1926. 1925. 
Gross earnings, including other income. -_.---.-.-- $4,041,686 $3 ee ae 
Operating expenses, maintenance & taxes.....-.-- 2,229,068 966, 
Available for jntorent om Temeen Gilt. <n <aoese- $1 $12 618 $1. 432, — 
OFFICERS.—Pres., _______-_- V.-P., George N. Tidd; Sec 
Frank B. Ball.—V. 120, p. 1686; V. 122, p. 1455. 





INDIANAPOLIS POWER & LIGHT CORPORATION. 
Controlled by Utilities Power & Light Corp. 


ORGANIZATION.—Incorp. May 4 1926 in Delaware. Co. owns the 
com. stock of the Indianapolis Power & Light Company (see separate 
statement below). V. 122, p. 2650. 


FIELD OF OPERATIONS AND CHARACTER oF BUSINESS.—See 
description of Indianapolis Light & Heat Co. belo 


STOCK AND BONDS— Dade. Interest. Outstanding. Maturity. 
Common 250,000 shs (mo par). .... ----... 20.000 = dude bemen 
$7 div ist pf 100,000 shs(no par) -_-_-_-. 40,000 shs 


Stock.—The $7 dividend first preferred stock is preferred as to $7 cum- 
ulative dividend, and assets over the common stock. In case of liquidation 
or dissolution is entitled to $100 per share and divs., plus, in case such liqui- 
dation or dissolution be voluntary, $5 on or before May 1 1931 and $10 
thereafter. Redeemable, whole or part, on 30 days’ notice at $105 and divs. 
on or prior to May 1 1931 and at $110 ‘and dividends therea ithout 
affirmative vote or written consent of at least two-thirds of outstanding 
first pref. shares, company may not (1) authorize or issue any prior stock; 
(2) increase the authorized number of first pref. shares; (3) amend the first 
pref. stock provisions so as to affect adversely any of the preferences and 
other rights given to the first pref. stock; (4) issue any additional first pref. 
stock (in excess of 56,000 shares) unless consolidated net earnings for 12 
consecutive out of precedin 15 calendar months have been not less than 
twice annual! dividend requirements on the outstanding first a ag stock, 
including proposed ioe. "Exce t as above holders have no votin rights 
unless full cumulative dividends for 12 consecutive months are in defaul 
which event first pref. stockholders as a class shall have the right to elect 
pve directors of the corporation. The balance of the first pref. stock may 

be issued In one or move series with varying dividend rates and redemp tion 
prices, but in no above the maximum for the $7 div. first. t pref. 
stock. In May 1926 26 West & Po: nchon & Co., Federal Securities Corp. 
John Nickerson & Co., and W. ammons & Oo. offered 40, rn shares 0: 
$7 2 ae. first pref. stock at $95 nd divs. to yield about 7.37%. - 122, p. 


EARNINGS.—Of company and its subsidiary Indianapolis Power & 
Light Co. for calendar year ended 1926: 


APOE, «.. cduuchimanentdscavebedt ubacth sata edad $8,686,893 


Net after maintenance and taxes.....................----e 3.619.878 
aren Sy a TEN 1,570,000 
Dividends on preferred Sener: G6 SNEED... ncdbadcéadisitucs ,000 
2 nC eh Wn salt dbibneadobeeiaceres 280,000 
Se CE eke ciabnncds dnt debetain ceccns dwnds 264 ,268 

ED DE Gs is ow kinins coslnctcccctkst sbbces $725,610 


OFFICERS.—Chairman of Bd., H. L. Clarke; Pres., Walter C. Marmon; 
V.-Ps., J. N. Canavan, H. T. Pritchard and H. E. Carver; V.-Pres. & 
Sec., Norman A. Perry; Treas., W. C. Richardson. Office: 48 Monument 
Place, Indianapolis; Chicago office: 327 So. La Salle St., N. Y. office, 
100 Broadway .—V. 122, p. 2650, 2798, 2948; V. 124, p. 1066. 


——- ——- 


INDIANAPOLIS POWER & LIGHT CO. 
Control.—Common stock owned by the Indianapolis Power & Light Corp. 
Under supervision of Utilities Power & Light Cor 
ORGANIZATION .—Organized in 1926 in Indiana to acquire the elec- 

tric light and power and heating is ropes of Indianapolis Light & Heat Co. 
and Merchants Heat & Light For history of indianapolis Light & 
aa ane: see ‘Public Utility Compendium" of Oct. 30 1926. V. 124, p. 
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ont OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
plies without competition all the electric power and light service in th 
rer ity of Indianapolis, Ind., and surrounding territory, except that supplied 
to the Indianapolis electric railway systems. Total territory served covers 
more than 3 nape miles: estimated population over 500,000. Co.'s 
electrical plants ( 5 7 steam pecs generating stations) aggre 
gate 105, k. 4, ARF addition, co. plans to build a steam power 
lant with a minimum capacity of 75,000 . w. on the White River about 
P miles from the cit Co. owns 1,675 miles of transmission and distribu- 
tion lines. Over %, of gross revenue of the system is derived from the 
sale of electricity: more than 52% of this gross revenue is derived from power 
contracts. Electrical output for 12 mos. ended June 30 1926 was 325,.000,- 
000 k.w.h. Co. also owns a large tract of proven coal] lands in Sullivan 
County. Ind. V. 124, p. 506. 


STOCK AND BONDS— 
654 Tour om E12 000,000" $100) 64% QJ si2 90.000 000 
cum 
Ist mtge oe A 5% 3} ,000 yerr| 1927 58 } J 30,000,000 Jan 
& $500- . ce & $1,000-i{The Chase National Bank of the City of 
$5,000, tf{ N. Y., corporate trustee. 


Stock. tas ‘en% cum. pref. stock is preferred over common stock as to 
cumulative dividends and as to assets r- liquidation ($100 & divs. plus a 
remium of $10 except in case Sm insolvency). Red. whole or part on any 
div. date on 30 days’ notice at 110 & divs. No additional! pref. stock may 
ed unless net earnings for 12 consecutive out of preceding 15 calen- 

} a months have been not less than twice dividend requirements on pref. 
stock aes ape os to be issued, except with vote or consent of 2-3 
of outstanding In Indiana the issuance of additional pref. 
stock requires t a a a of the Public Service Commission and also 
requires in effect the nce of at least 5 shares of additional no par value 
common stock for each one share of additional pref. stock issued. Sub- 
ject to these limitations, the charter permits the authorized amount of the 
referred stock to be increased by vote of the common stock. May be 
Eoued in series with varying dividend rates up to 7% and redemption prices 
to 110. veows on an equality with common stock whenever one year’s 
dividend ends are in arrears. Consent of 2-3 pref. stock is required to author- 
ize any prior stock or otherwise amend adversely the pref. stock provisions. 

The 6% % cum ee is red. whole or part on any div. date on 204 aye 
gotice at 110 1 In Jan. 1997 Blair & Co., Inc., H. M. Nesby 
& Inc., Blyth, Witter & Co., West & Co., Pynchon & Co., PFodere) 
Securities John Nickerson & Co., W. 8. Hammons & Co., A. B 
Leach & Co., {nc., and Fletcher American Ge. (Indianapolis) sold $12,000,- 
000 at 96 and int. to yield over 6.63%. . 124, p. 506. To be listed on 

ange 

Bonds.—The 1st mige. gold bonds are secured by a direct 1st mtge. on all 
jes of co. (incl. after-acquired property subject to existing prior 
Fixed propertion of, bonds may be mene in series of such tenor as directors 
may from time to time determine. 4 be issued for 75 To of ooeone 
property poanted a Indiana and acq or constructed after Oct. 1 1926 
osited for above purposes, provided ny earnings for 
12 consecutive yk preceding 15 catathn have at least twice annua) 
interest on al! Vy. ¢ lien and Ist mtge. bonds outstanding, incl. proposed 
issue. ed be issued to retire par for par bonds previously issued under 
the m' Phere" is a maintenance reserve and a renewal and replacement 
reserve Jan. 1 1927 of at least 8% and 5%, respectively, of gross 

operating revenue less actual! expenditures. 

Series A Za s% , dated Jan. 1 1927, are red., whole at any time or part on 
any int. date 0 in 60 days’ notice at 105 prior to Jan. 1 1933; at 104 through 
Dec. 31 1938: ot 103 through Dec. 31 1944: op 108 t 104 through Dec. 1 4960; 
and at 101 to maturity; in each case with | Interest A le at 
trustee's office in New York or at Continental pow Commercia. a ees 
Savs. Bank, Chicago. Penn. 4 mills, Calif. 5 mills and Mass. ‘8% od 
refundable. In Jan. 1927 Biair & Co., Inc., and the bankers enumerated 
above under “ peterned stock” sold $30.000.000 series A at 98 and int., to 
yield Mose f 13 124, p. 506. To be listed on N. Y. Stock Exchange. 

n 6% oush. pref. deci. initial quar. div. of 1% % payable 
April 1 1927. 


EARNINGS.—Consolidated earnings of the acquired properties for 12 


th ed 
— Nov. 30 '26. June 30 '26. June 30 '25. 
633,388 $8,375,456 $7,612,016 
xOper. expenses, maint. & taxes (ex- 


cept Federal income) 4,962,184 4,831,040 4,370,766 


Bal "$3,671,204 $3,544.416 $3,241,250 


1,500,000 


Balan $2,171,204 

x ‘Adjusted to include 8% of gross revenue for maintenance. 

OFFICERS.—Pres., Norman A. Per V.-Ps. 
H. L. Prichard; Treas., We Ge thishesdesn.—¥. 
3495. 


Date. Interest. Cotending. Maturity. 





Canavan and 


J. N. 
124, p. 372, 506, 1665, 





TERRE HAUTE INDIANAPOLIS & EASTERN 
TRACTION CO. 
Consolidation and Readjustment Plan, see under Indiana Electric Corp. 


ogee Gar teauie -—Incorporated in Indiana on March 1 1907 and 
by P purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal ‘Frect on; @) Indianapolis & Western Traction, and (4) Richmond 


terur Ry 
On March 25 1907 lensed the Terre Haute Traction & yr Co. for oe 
ears terms under that company below), and in April 1907 leased f 
399 years the Reo olis & Northwestern Traction and the Indianapolis ‘4 
Martinsville nsit i ose terms under respective companies). 

The SK $1,000,000 par of the common stock of the Indiana 
olis 8t. aD olincorporated 919). Owns a one-half interest in the 
United Tract Coal Co., insuring the com ope ab an adequate coal eupply. 
See Shirley Realt Se. of fates in V. 1 805. 

On Ma lec Hey for 999 years the 1 itememotie Crawfordsville & 
Danville +N under latter company aaew). V. 94. p. 1567. 

On May 1 MLE fs purchased the stock of the West Indiana Utilities Co., 
which o plante at West Terre Haute and Brazil. Ind. 


FIELD ¢ oo eaaawensen AND CHARACTER OF BUSINESS.— 
Operates a modern high-speed electric railway over lines which comprise 
@ continuous route from and including the city of Paris in Illinois through 
the city of Terre Haute and towns of Brazil, Greencastie, Amo, Clayton 

and Plainfield, to the city of Indianapolis, and thence through the towns 
of Greenfield, Knightstown, New Castle and Cambridge City, to the 
py FF. Richmond in Indiana; also a line running south from Indianapolis 

insville, Ind.; a line running west from Indianapolis to Danville, 
Ind.; a line running northwest from Indianapolis to fayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Ora wtordaville and from Terre Haute a line north to Clinton, Ind., and a 
line south to Sullivan, Ind. operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 31.75; and 
Richmond, 13.68; otal. 45.43; interurban lines, total 385.04. Grand total 
entire system, 432.32 miles.’ Runs a bus line between Indianapolis and 

Lafayette by Xo. FT, a. Vy Bee A Ve 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Qesamen $12.500 000 $9,100,000 


ies & at Ae m 

Ph Eg ee ns fois ge M-S 425,000 8¢} 
year co no g M- ept 1 1929 
($500 % .000) gold____tf\Int. at Fletcher Am. Nat. Bk., Indianap.. tr. 
Stock.—Pref. stock is 5% cum. after a 1 —. Should com. at any 

time ne Dey 6%. pref. will pay the same. . 90. 1555. 

Bonds. —Remaining Ist & ref. bonds “a ramteed for additions and _ 

Poi5 at 108 under careful restrictions. Callable as a whole from April 

915 at 105 and int., or in part for sinking fund only at 1% an inte 
ou any int. date. $i, 397,000 held in sinking fund Oct. 1 1926. For 
Committee, see above under “‘Cousolidation Plan” and also compare state- 
— re “Indiana Electric Corp.” 

f. $55,000 p. a. first 5 years and $106, mid Pp. a. wrk bonds 
oom for s. f. to » alive aad int. added tos Vv. 90, 491. (The 
res L.y Feb. 1 1919. ror 1921. 1922, “i933. 1924, Po23, 1926 and 

ot been d to ‘April 1927. 
Tne 5-year 6% % coll. notes are secured by deposit of $700,066 
4% Sanne of the Indianapolis Trac. & Term. Co. maturing in 1933. Are 
call. at 102 and int. on an 
by the Fletcher American 


9, See text 
5 A-O 6,500,000 April 1 1945 
Trustee 


int. date. $425,000 were offered in o 1924 
o., Indianapolis, at 100 andint. V.119, p. 1283. 





Dicidends .—Initial div., 1% % on 
quar.toand incl. Jan. 1914. one pa 


EARNINGS.—For calendar years: 
sw Rented 
Gress ae. & is " v Bal. 
Surplus 


Earning Tazes Donte 
$5,068,554 $4. os. 04081. 118 $06 4 
000.62: 106.172 def47.991 
; 1093. 675 sur63.745 
5.499.428 4.178.202 1.105.914 sur215.312 
5.404.575 4.047.183 1,118,276 sur239,116 


OFFICERS.—Pres.. Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas. 


jos. A. McGowan. 
EEC TORS.—Robt. I. Todd, Marshall 8. Morgan, J. F. Wild, Leroy 
Bixzon., J.J.Ap pet and Jos. A. McGowan.—V. 122, p. 613, 751, 1171, 


3343: - 123, p. 71 . 124, p. 923, 1823, 3354. 


(1) TERRE HAUTE TRACTION & LIGHT CO. 

Merger .—See Indiana Electric Corp. above. V. 122, p. 3343, 3354. 

Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
4 year, 4% for a v4 and Lot thereafter, and $1,000 per year for organiza- 
tion ex 

The Werre i Haute yt & East. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION — Is a consolidation in 1904 of the Terre Haute Elec- 
sric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by ~~ Indiana State jageentare w its session of 1921, she 
company surrendered its franchises and the Ind . . Comm. has issued tp 
lieu of same an indeterminate permit. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 93.83 miles of track in Terre Haute, including lines from Terre 
Haute to West Terre Haute, Clinton, Brazil, Sullivan and Sanford, Ind. 
Rails, 60 to 80 lbs. Owns 141 city passenger and 14 interurban passenger 
cars, 6 freight and 20 service cars. 

STOCK AND BONDS— Dat. 
Common $2,000,000 ($100 
Pref $1,000,000 (S100 6c 


, paid Oct. 


’ 1910; same amount 
since. See V. 


98, D. 914. 


ae Outstandi 
‘006. sent 
i. 000 000 


2 2 


gold 

Tove Haute Electric 1st 1899 5¢ 1 500. 900 0 uly 1 1929 

$1,500,000 gold ($1 000) e* c*\Int. at Boston. Safe Dep. & Tr. Co., Boston. 
Car Trust Equip Co prefstock. 1918 6 Q-J 7900 See text 
Car Trust EquipCo prefstock. 1919 6 Q-J 27.5.0 See text 

Bonds .—The Union Trust Co. of Indianapolis and the Buxton Safe Depemts 
& psy. Co. are tas wuestoes of the Terre Haute Electric mtge. the 
$5.000.000 consols.. $1 .500 are reserved to retire prior liens. The new 
bonds are callable as a whole at 110 and int. on any int. date. A sinking 
fund of 1% of eatin bonds commenced May 1 1906. $695,000 was 
held by this fund Oct. 11927. The United States Trust Co. of Terre Haute 
ue {he 8 tate Da Trust Co. of Boston are trustees of this mortgage. 

The Car R218 Equipment Co. . stock of 1918 is a first c against 
40 cars. The stock matures $8. semi-ann. V. 107. p. 182. e stock 
f 1919 isa of charge be om 25 cars and matures :500 z 
Oct. 1 1929. - 109, p 


at. Vor calendar goanes 
$775.665 
798,528 
751,285 
787 ,035 
665 584 


$267 600 

272,811 

278.278 

282,719 , 

286,385 7 —— 1442 
oer IOnns. 8 —Pres.. R. Ned Filbeck: V.-P., Robt. Todd. Sec. & Tr 


qooege A cGowan.—V. . p. 1367: V. 118. p. ‘S007: - 118, 306: 
Vv 2, p. Mel 2193, 3343: v. 124, p. 923, 2750. 1. 


(a) TERRE HAUTE & WESTERN RY, CO, 
Leased to Terre Haute Traction & Light Co. for 999 years from Nov. 1907. 
ORGANIZATION .—Incorp. in 1907 in Ulinois. Entire com. and pref. 
stock owned by Terre Haute Ind. & Eastern Trac. Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Extends from the Indiana State line near Sanford, Ind., 
to Paris, Ill., 10.73 miles. Began operation Oct. 25 1907. Is entirely 
m private right-of-way. 
STOCK AND BONDS— Date. 
Stock common $200,000 
Preferred $150.000 
First mortga . Ay est 000 gold) 1907 5 g M-N 50. 000 Nov 1 193 
guar p & i ($1,000)____c*tf{Int. at Now England Tr. Co., Boston, Trus. 
a toe guar. p. & i. by endorsement by Terre Haute Tr. & Lt. Co. 
EARNINGS.—For calendar years 
Jross. Net.aft.Taz. 
$37,680 def$4,827 


Interest. Ousoo th Maturity. 
“Sept "27.2% 


90. (000 Sept Fe 3% 4 


Ded’s. 
$12,500 


Balance. 
def$17 327 
= 520 12,500 def15,020 

1 def10,820 


1,680 R. 
7,876 12,500 def4 624 


OFFICERS.—Pres., >, O’ Hair; V.-P., G. O. Nicolai; Sec., John T. 
Beasley; Treas., J. A. *iediaan, =, 90, D. 1555. 


(2) INDIANAPOLIS & NORTHWESTERN TRACTION CO. 


Committee 5% 20-Yr. 1st Mige. Bonds in connection with pro merg 
into caerage peotede  Gorp.: D. P. Abercrombie, George Treat, B. my 
Allen, C. _ Ma. tout: Sec., Oscar Hausserman. Federal Graget 
Boston, Re, positary, the American Exchange Irving Trust Co 
New York. See deteite in V. 122, p. 3339. See also Indiana Electric Corp. 


Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds: also 14% quar. or 5% per annum on the $450,000 pref. 
stock and $500 year for organization. V. 84, p. 869. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates a modern high-speed interurban railroad, 
standard-gauge, located upon private right-of-way outside of the city cor- 
porate limits. Extends northwesterly from the city of Indianapolis through 
the cities of Lebanon and Frankfort to the city of Lafayette, with a branch 
from Lebanon to Crawfordsville, each of which cities is the county seat of ite 
respective county. Has trackage rights to the business centres of Indian- 

alons and Lafayette. Embraces 87.01 miles of track between Indianapolis, 
nsville, Lebanon, Frankfort and Lafayette, including a branch from 
Lebanon to Crawfordsville Standard gauge: 70-Ib. T rail. Owns 20 pas- 
senger, 5 Voss. and 5 service by" Power House and car barn are at 
Lebanon. 8, p. 295: Vv. 92, 
In 921 the company a. oe ite franchises and now operates 
ander an M.A. ZL... te permit. 

STOCK AND | alata Date. Maturity. 

Coummen $2,550,000 
ef ($1.000,000) 5% 
First ‘imtge $3,000 000 & gold) 1903 

($1,000 


Interest. Outstandi 
$2,550, 


5 ¢M-S 


450,000 __ See text 

2,470,000 Mar 1 1933 
c*tf) Int. at Columbia Trust Co., , Trustee 
Bonds. > Originally matured March 1 1923 but were extended for 10 years 


to March 1 1933. The remaining $530,000 for improvements, &c., at 
50% and 75% of cost. Nos. f., but extended bonds are red. on 60 days’ 
notice at 104 during the first 3 years after July 1 1923, 103 during the next 
2-years thereafter, 102 during the next 10 years and at 101 thereafter. 
For committee see above. 


EARNINGS. —e calendar 


Orr ERS.—Pres., , a Pega: V oP... 


nJ Annel: Sec. & 
Jos. A. McGowan.—V. 116, p. 934; V 


Treas 
. 122, p. 748. 2190, 3339; V. 124,p.920. 














Oct., 1927.] POWER, LIGHT AND RAILWAY 151 
.3) INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. Stock.—Preferred stock is . as to assets and divs. It is stated that 
Reorganisation .—See below under Indianapolis Crawfordsville & Dan- -~ ae will be wed no voting power unless the pref. divs. 

or bebe Bonds.—The : tge. bonds are limited to th. issue of $15, 
wp igened ie - ril 1907 was leased to the Terre Haute Indianapolis & ng? cons. m are an au ie 
East. Trac. for years. The latter co. will pay the int. on the bonds; a oe by +8. p= A = may be 
500 per year for tion. - 84. p. 749. The Terre Haute Ind. + saan anann of $10, 000.000 bonds may b an -y ii. “and 
owns entire e 7 TY except * shares. = D y bear such rate of interest, no =. 


ORGANIZATION .—Incorp. in Indiana on April 24 1901. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Embraces 29.07 miles of track from Indianapolis to Mar- 
tinsville, completed in May 1903. 70-Ib. rails; standard gauge. Operates 
on private right-of-way except in incorporated towns. 

STOCK AND 00) DSsS— Date. Interest. Outstandi Maturtty 
I I i at aac $750, ganiaeiae aie 
First mtge, $750,000 ($i ,000)| 1902 5¢@J-J 750,000 Jan 1 1932 

gold &r ntfi Union Trust Co. and Security Tr. Co. of ln 

dianapolis, trus. Int. at Sec. Tr. Co., Ind 

Bonds .—No Gubtos 4, = bonds are subject to call after 10 vears at 
105 and interest. See V. 78, 1223. See also under ‘Bonds’ Indiana- 
polis Crawfordsville & Danville Elec. Ry.” 

EARNINGS .—For calendar years: 





Gross. Net.aft.Taz. Deductions. Balance. 

Sa ie os ices $162,929 def.$10,242 $38,000 def .$48 ,242 

airy 158 .2¢ def .4.840 38.000 def 42,340 
Dt Giicebivmace 195. 41,935 38, 000 d 

uli ice ies & ee 222.080 39.874 38,000 eur. 1,874 

ere 234,261 54.065 38,000 sur .16,065 

OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8S. New, George ©, 

McGowan.—V. 84, 


vores Jr. and John J. Appel; Sec. & Treas., Jos. A. 
D. s 


(4) INDIANAPOLIS CRAWFORDSVILLE & DANVILLE ELEC. RY. 


Reorganization Plan.—Under the contemplated merger of this and other 
cos. into Indiana Electric Corp. (see this latter co.), the railwa + groperties 
owned by Indianapoiis, Craw ordsville & Danville El Ry., the Indianapolis 
& Northwestern Traction Co. and the Indianapolis & Martinsville Rapid 
Transit Co. are to be conveyed, free and clear of their leases to Terre 
Haute, Indianapolis & Eastern Traction Co. to a new railway co. to Re 
acquired by inliene hgeg s Cor The $723,000 bonds of 8 
Crawf. & Danv. El. Ry., the $750, bonds of Indianapolis & Marti 
Rapid Transit Co., and ihe $2,470,000 bonds of ey lis & N orthwest- 
ern Traction Co. are to be exchanged par for par, for 50-yr. 5% bonds of 
the new railway co. secured by an open end ist mtge. upon the 3 leased 
lines and having a sufficient Pe fund to retire all such bonds at or 
before maatusteye both ae f and th fund charges to be guaranteed 


iat we was ene: = + Terre Haute Indianapolis - 
for ears. Under the lease Wy latter om © aaee 
tees p. a. owe SS. ‘bonds. * ane en $200,000 pref. stock 
annua! divs. on com. from Nov. 30 1912 to May 31 814 1? 
Nov. 1914 to May 1916, My 4% % Mow 1918 to May 1918 and 2% thereafter 
ORGANIZATION —I . ip Indiana on April 20 1912 as successor t 
the Indianapolis Crawforad e & West. Trac., sold at foreclosure. Bull. 
entirely on private right-of-way. In accordance with the privilege granted 
the State lature in ite session of 1921, the co. surrendered 
ite franchise and the P. 8. Comm. has issued in lieu of same an inde 
terminate permit. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 48.23 miles of road between Indianapolis and Crawfordsville. 
Standard a 70 and 85-lb. T rails. An extension from Crawfordsville to 

ar 


by Indiana Electric - 
Lease. —On May i 
Trac. 


western boun y of Indiana east of City of Danville, [ll., is proposed. 
STOCK AND BONDS— Date. Interest. Outstanding. Soturity. 

Common £400 000 CPE ee bot M-N 

Pref $400.000 5% cum ($1 ie J-D #509000 

First. m 500, i912 5gM-N 


$2. 000 gold) 723,000 Ma ‘. 1952 
($1,000) guar p & i__c&r tf} Interest at Girard Tr. Co., Phila., Trustee. 
Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call ae 
a whole but not in part at 102% and int. C any int. day. Sinking fund of 
.000 per annum on initia! $1. 000 out comm March 1 1913 
hen add‘! bonds are issued fund shal! be increased by such amount as wil) 
retire 2-3 of such add'l bends issued. $277,000 held dive in sinking fun¢é 
Oct. 11927. For committee in connection with consolidation plan and 
Ae WeMorton, A: gee, V. 122, p. 3339. The committee is composed as follows: 
Morton, A. A. Jackson; A. E. Newbold Jr.; Sec. , J. Malcolm Johnston, 
. W. Corner Broad and Chestnut Sts. . Philadelphia. Depositaries: 
Girard Trust Co., N. W. Corner Broad & Chestnut Sts., Philadelphia. 


EARNINGS.—For calendar years: 


Gross Net oft. Taz. Deduc Sink .Fund. Balance. 
ar $318,269 $13,939 $38,382 $21,11 def.$45,662 
re 317,92 941 39,980 19,520 def. 45,559 
ia a wceine 361.989 57 ,037 41,518 17,981 os. ats (> 
eee 406,188 59,629 42,943 16,557 
| ER 388,470 47,878 43,985 15,515 def. 11,62) 


oor — Pres., John J. Appel; V.-P., Robert |. Todd; Sec. & Treas 
sos, & . McGowan: Gen. Mar.. Robt. 1. Todd. V. 94. Dp. 1449, 1565. 1605 
. 122, p. 748, 2190, 3339; V. 124, p. 920. 





INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Oo. owns the $1,000. 
@00 com. stock. 

ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida 
tion of the old nFor separa ge me Sy. Oo. and - —_ is Traction f 
Terminal Co. ry of each of these p to time 
consolidation me: ie <. aie ees Pd ae of March 29 1919) 
The consolidation was effected as os yee Vv. 108, 2329 subject to 
conditions stipulated by the Ind. Comm. as outlined in V. 109, 
po. 172. On eo Pe 29 1919 the Federal Court ponreves this consolidation 

and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 169.07 miles of track one owns 9-story office and termina! building. 
and train-sheds. This terminal! is used by all interurban roads (13 in num- 
ber) enteri Indianapolis. Owns electrical and a -y equipment of 7,000 
k. w. ca ty. Owns 394 double trucks, 157 le truck passenger and 
126 service cars. In 1925 inaugurated bus service territory not covered 


ov rail lines. 
Guarantees the ($400,000) bonds _ Broad Ripple Traction Oo., and owns 
; interurbe of its stock. See also V. 119, 1064. 
ee n railways enter the city Pinder ente by which they 
for all ers ed in the city limita and ap 


per passenger 

o SSeteads 1 cent for these using the terminal station. R. 204 In 
dered its franchise to i or, of Pindlanapol 3 and now 

operates under an indeterminate permit. e 133, 2748. 

Taz Decision on Sink. Fund Bonds.—See y. lll, z 692. 

a. rien B V. 112. p. 161. 

Bus Operation Co. Proposed. See V. 119. p. 1172. 

— Apes, RB charge for 1926 increased from 1 to 2c. V. 122, 


ey Aug. 1926 Indiana ¥ S. Commission authorized co. to issue $351,000 
equipment trust notes. . 123, p. 842. 


STOCK AND sanee-- Date. Interest. Outstanding. Mat'y, &c 
Somme Di tnictsetihesbaas dh, peskiinns Ry s1cecennee 
Feet S528 200 S1S0) com wae Sess 6Q-M 5.000.000 June'25, 1% 
Consolida Dittitnisée aan sesete BT »~ensebonan 


tnd tr & Ter’ Oot st M $5,-| 1903 5 A-O 3509 000 Jan 1 1933 
($1, 000) s f_ mbes haat. at * Guaranty Tr .& 8. D. Co., Phila., tr. 

ind ore S erm notes_ x700 000 1933 
4,428 Oe Jan 1 = 


m $6,000,000 y ia Interest at Guar. Trust & Safe Deposit Co 

($1, es c*ntf} Philadelphia, trustee. 

tizens’ Street Ry ist M) 1893 5@M-N San one May 1 1908 
$4,000,000 g ($1 000). c*tf {Central New York, trustee. 


Co., 
{nd Soar Equip Co Ist prefstk. 1919 6 Q-J 
Interest on Citizens’ consols at}Fourth Street Nat. Bank Philadelphia. 
x All deposited as security for $425,000 Terre Haute Indianapolis & 
Eastern Traction 5-year 64% collateral notes. 





corporate objects and 
15 900 | now oy eutharinel will 4 
issued onl y for addns. and better- 
sitions and one replacements of lines of street railroad 
which become a part system of the consolidated com- 
pany in indieunbete J ite viet vicinity, Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund perme, so that at no 
time while any of Faivisional mal bonds are outstanding (unless their present 
dates of maturity shall ne extended), shall the aggregate amount of (new 
and old) bonds secured by mortgages on the property exceed $15,000,000. 
But pom the foregoing, pee may be made in - mo 
for the to refund jt t- ebtedness, or 
ony part A theneoe at ATK 1 bo ding shall be 
ject to be taken up and + fund provisions which 
were applicable to the refunded bonds in “a original form, and when so 
taken up and canceled, original bonds ae may be issued in substitution there- 
= which, or the proceeds thereof, shall be used only for yay impte. 
tterments. Provision mm may be made in said mortgage that the ma- 
me due on or before a. : 


Rt 
nt. at 4a  consolid 6 
ments to and exts., 


curity of any outstanding bonds which beco 
1933 may be extended to —_ date as may be determined by the 
aot exceeding 6% interest if itted by law. 

The lien of the ee underiying mo: is confined to the property 

ts upon which each was a lien prior to consolidation and does 

aot extend to any other property of the consolidated company, except as 
“general debts,’ without Priority, after satisfying of the mtge. liens chereon. 

The Ind. Trac. & Term. bonds have a sinking fund pg bby for 
the payment annually of 1 1-5% of bonds outstandin 6.pD ie. 
Bond may be drawn for sinking fund at 102% an w- a are subj. to 
call at that price. See V. 81, p. 264. 1,491.000 in sinking fund Bh 
The Ind. St. Ry. bonds have . sinking ‘und sufficient to redeem at maturt 

e greater part of the entire issue. 1,572,000 in sinking fund cancel 

The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and Payments 
to the sinking funds suspended until! 1922 All future sinking fond pay- 
ments are to be applied to the cancellation of bonds. V. 124, p. 235. 


Dividends.—Divs. of 6% (14% quar.) were paid on pref. ‘stork to and 
incl. Mar. 1921. None to Sept. 1 1922, when 144% was paid. Dividends 
at the same rate of 144% were paid regularly since to & incl. June 1 1925. 
None since. ints OE ‘; * explanation of reasons for passing 
preferred dividends, see V. 123, p. 

EARNINGS.—For calender yee 

Gross et After Tat. Fized Chas. .&c tA 
P5049 


1996.....ccc<e $5,518,795 $880,576 ose. 939 
SRERswcccccnce 5.536.370 1.116.925 183 487 742 
SBR. cascccces 5,588,177 1,120,073 635. 108 , 
oo 527,131 1,072,903 Ges. 78 434,116 
1922..-.....-. 5,545,164 1,073 .447 7,34 rom 105 


ed ag .-—Chairman of > Boogs, Henry ©. Thomson; Pres. & 
a Bets. wa aa Vv at . Thomson and John Fe A : ‘Bee. 
& ouch A McGo —— & Treas., Wm 
Vi d21.p. 1 88; v. 122, >. “04, Aste, $449; V. 123; PD. aia" 1762; V ye 
Pp. 





BROAD RIPPLE TRACTION. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 
is operated by Indianapolis St. Ry. Oo. 2 connection with street railway 
Prone ey, of < eet com ay ,.5ee also V. 119, p. 1064, under caption 


is Street Railw: 
ym nee b St. Ry. Co. (Ine. 1919) receives all income and pays all 
expenses incl. taxes on the property and int. on $200,000 of Donde of Broad 
Ripple Traction Co. The . on the remaining $200,000 of bonds is 
wsumed by Union Traction . of Indiana, which co. = the int. thereon, 
as consideration for that part of the property of Bro ple Traction Co, 
yeast es to it, See also V. 119, p. 1064, under A. on “Indianapolis 
way. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .—A 

trolley road. 7% miles of track from Indianapolis to Broad Ripple Park 


STOCK AND BONDS— Date. Interest. Outstenaeet. Maturity 
Gheee Bago cee (668 BGO. .cc cece. <oasecses) | Be ceeees 
Mtg $400,000 g ($1,000) c*ntf j890 5¢ 400, July 1 1933 

Int. at Gene Tr. & 8.L. Co. Phila.) . trust. 

Bonds.—Are gu . & 1. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The b Ind. jor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & 1. of half ($200,000) of the bonds. 

EARNINGS.—Included in Indianapolis St. Ry. Co 


OFFICERS.—Pres., Robert I. Todd; y: -P., John T Duras: Sec. 
Treas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V. 78, D. ‘ish 





UNION TRACTION CO. OF INDIANA. 


Receivership.—Arthur W. Brady, Pres., was appointed receiver for the co. 
on Dec. 31 1924 on application ot the Westing ouse Elec. & Mfg. Co., @ 
creditor for $74,192. - 120, p. 89. 


Interest Defaulted. —Int, due Jan. 1 1925 on the Union Trac. Co. of Ind. 
en. mtge. 5s and the Indianapolis Northern Trac. lst mtge. 5s having been 
fefaulted ( (V. 120, p. 333), the following protective committees were formed 


Union Traction of Ind. Gen. Mige. 5s.—Chairman, Seoqyh Wayne Jr.: 
Wm. A.Law, Henry G. Brengle, Lewis H. Parsons. Fred Dickson and 
soune L. Vermillion; Sec., Herbert W. Goodall. De ository: Guarantee 
rust & Safe Deposit Co. -, Phila. Sub-depository; Indiana Trust Co., 

pin hE "tad. V. 120, p. 333, 584. 
Indianapolis Northern Traction ist ra é. 5s.—Chairman, J. OC. Neff; 
| eA orton, ae Fenninger, . Jeanneret, 8. C. Parry, Geo, O, 
Forrey Jr., and Jas. Goodrich; ee, Miles Altemose. De rene’ 
Fidelit shila. Sub-depository: Indiana Trust Co., India is 
1925 a petition to forclose 


Ind. Y. 120. p. 333, 584, 2685. 

Muncie Hartford & Fort Wayne Ry.—In Aug., 

a mostenge of $1,000,000 on account of interest defaulted on the Muncie 
H Ry. lst mtge. gold bonds 1905, was referred to the Madison 
Circuit Court at Anderson. V. 121, p. 707. 

ORGANIZATION .—Incorp. on May 13 1912 as a consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Tr / 2 
) a Trac. Co. (incorp. June 9 1903), per pias in V. 94, > 3318. 1 1185. 

819; and as a result of which capital was material The 
a in a decision > the on Supreme 
Indiana Union Trecsom Co. 


fexaltion of the consolidation was 
es of Indiana in the fall of 191 


reviously acquired the Indiana No ern gy oy 
isasp 2, & Union City Traction Co. (V. p. 2 > i IE = 
& Ft. W. Ry. (V. 82. p. 805, 869, 1041). ‘a a company was 


leaned to the Tedbce Union Sivas. at a rental (in addition to Cpesetias 

int. on bonds, &c.), — to 5% on Mun. Hartf. & Ft. W. Ry. 
$500. 000 cum. pref. stock; 3p. 96. The old Union Trac. Co. of Indiana 
was a consolidation of the Union rac. Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern ree. Co. (incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co. 

Also owns the $100,000 ist Mtge. 6s outstanding and the $50,000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coa! lands to 
aye SS co. 2 pores ‘coal supply. (See Shirley Reality Co. of Ind. 

The iodine olis Northern Traction assumed payment of the prin. and 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (see 
under Indianapolis). 


Leases inghasnelp Newcastle & East.Trac.Co.for 999 years from om. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind, New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock 
and in building the Muncie-Newcastle line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
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$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns the following lines: Muncie-Anderson-Indianapolis, 5644 miles; 
Anderson-Marion-Wabash, 53% miles; Alexandria-Z) lwood Tipton, 20 
miles; Indianapolis- Kokomo-Logansport, 80 miles; Kokomo, Peru, 19% 
miles; Muncie-Union City, 33 miles; Anderson- Middletown, 9% miles; 
also 10 miles of city lines in Anderson; 14% miles in Marion; 16 miles in 


Muncie and 4 miles in Elwood: total, 272 miles of interurban and 44% miles | 


of city lines. Also leases Muncie-Hartford C ity-Bluffton line, 42 miles; 
Indianapolis-Newcastie-Muncie line, 62 miles, and Muncie-Portlan 
line, 32 miles: grand total, 449 miles. hroug h cars are run between 
Indianapolis and Fort Wayne in conjunction with he Indiana Service Corp. 
Provides we | pe ght service between Inianapolis and Muncie and 
indlanapon s and gansport and Peru, and to all other points on_ the 
—y Operates through freight service between Indianapolis and Fort 
ne. By contract cars are run over tracks of Indianapolis Street 
Rai way in Indianapolis. A large central power station at Anderson, 
operated on a three-phase system, with 19 sub-stations, operates entire 
pty aS a cars, 53 suburban, 93 interurban, §1 freight and 89 service 
in Sept. 1925 company was autperinet to discontinue service between 
Anderson and Middletown, Ind. - 121, p. 1228. 


Fares.—V. 111, p 75; V. 112. 63. 
In June 1924 was auth. by the Ind. P. 8. Comm. to issue $222,000 7 
notes, $400 .000 6% notes and $1,000,000 6% bonds. Of the latter $700. 
to be ‘pledged as collateral for the $622, .* notes and the other $300,000 to 
remain in the co.’s treasury. V. 119, p. 199. 
STOCK AND BONDS. Date. 
Common, $5,000,000 y 
ref, $1,000.000, 5% cum. -.--. A-O 000 ,000 
, $3,000,000 (see text). __-- J-J 10 3,000 ,000 See text 
raction Ist M $5,-{[ 1903 5¢A-O 1,620,000 July Re 1933 
000 ($1,000) gold_ -tf Interest at ‘Girard Trust Co., Phila., trustee. 
Union Tr o. of Ind Ist gen M/ 1899 6g J-J $4 .623,000 suiy 1 1 1932 
$5, 000 g($1,000)c&r*tf | Equitable Tr. Co., New York trustee 
Union Tr Co of Ind gen mtge/ 1924 6% Co., Ind’p 000 June i 1934 
“ ae 


700, 
, Indiana Tr. ‘s, Ind., trust e 
Collat. trust notes Ser ‘ 6 P00, 000 July 1 “(925 
seemed. trust notes Ser “Bee 


notes 

Citizens’ st Ry Mun) Ist M 
250 000 s f su 
$500 and 

tain rp Co.. Py s York, trustee. 

eee $1.08, pear Trac ist yf Te 000 ,000 July 1 1932 
mtge 5.000.090 g ($1 000) Hauitable Co., _ York, trustee. 
n Trac c* 
Indiana’ North ‘Trac Is itt = ef 1903 5 ¢ A-O 000 Oct 1 1933 


Interest . Trenton ae 00,000 Trust & Safe 
Deposit Co., trustee. 


In nterest. Outstanding. Maturity 
$5,000,000 


1897 6¢J-D ,000 
to call 106. oe at Guar. Trust & Safe Deposit Co., 


ees 
M-N 328,000 yA 1 1929 


500 ,000 
$1, 5g J-J 916,000 Jan ie 1085 
)_c*tf Int. at Guard. Sav. & Tr. Co., Clev., 

26 000; 1906 5e@4J-J $925.0 000 , AT 1 1 1936 
_e*tf | Int. at Fidelit Trust Co., trustee. 
leNatatoriumistM{ - 5 M- 31.000 Mar 1 1931 
y Un.Tr.Co.of Ind. | Int. at Security Tr. Co., Indianap., trustee. 


pry —Divs. on 2d pref. stock are cum. from 1% semi-annually in 
1913, scaling upward to 3% semi-annually in July 1918 and thereafter. 


Bonds.—For protective committees, &c., see above in this statement. 

Of the Indiana Union Traction boncs of 1903, $3,380,000 were reserved 
for extensions .and improvements, but under terms of consoldation agree- 
ment of 1912 these bonds have been canceled. $494,000 are held alive in 
the sinking fund (included in amount outstanding), sinking fund, 1% 
pa annum of outstanding bonds became operative on July 1 1904. Fund 

to be invested in the bonds at not above 105 and int., and bonds may 
be drawn at Mrs >) and int. on any int. date. 

$173. yay nion Trac. Co. of Ind. Gen. M. bonds are in treasury, includ- 
ing $150,000 pledged to secure the coli. tr. notes: remaining bonds are 
reserved for underlying bonds. See V.71, p. 1013. They originally bore 
int. at 5% and matured July 1 1919, but were extended to July 1 1922 at 
6% and again to July 1 1932 at the same rate of int. The extended bonds 
are red. at any time after 3 years on 60 days’ notice at a 5% premium in the 
4th and 5th years and 1% less for each subsequent year, qe ar during 
the last year of the extension. together with accrued int. . 115, p. 310. 
Bonds are listed on the Philadelphia Stock Exchange. 

The Indiana Northern Traction bonds are my to call at 105 and int. 
on 6 weeks’ notice. They sy Sperangs principal and interest, by 
Indiana Union Traction Co. 05 
f& The Muncie Hartford & Fort Wayne bonds can be called Jan. 1 1925, 
or after,at par. A — fund on those bondsof 244% of gross earnings 
| aed I. began July 1 1905. See V. 80, p. 1059. $84,000 have been 


retrhe Muncie & Union City bonds are subject to call at 105 and guar., 
prin. and int., by Indiana Union Traction. 

The Marion ag dag mtge. bonds at ry Am May 1 1915, but 
were extended to May 1 1919, and again to 1924, and further to 
May 1 1929. V. 118. p. 2180. 


Dividends .—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912 
EARNINGS.—For. cal. year, incl. Muncie-Portland line: 
Gross Net (after Other 5 ~ 9 Miscell. 
Earnings. Tazes). Inc. 
$3. hag 465 $383, 723 $24. ool 


nome since. 


Balance, 
8 


30, 
1,112 “003 15,337 


x Expense of bus operation. 


OFFICERS.—Pres., A. W. Brady, Anderson; V.-P., Philip Matter 
nay Sec. & Treas., "Walter Shroyer; Gen. 538: H.A. Nicholl. Genera 
Anderson, Ind. =! 115, , 1211, 1533; V. 116, p. 1277; V. 118, 
Bigiat®. 2180, 3199: V. 119. 066: 120. p. 89. 333. 584, 1330, 
85; V. 121, p. 20), +67. 1328: v. Mon Dp. 2950: V. 124, p. 3354. 


(1) INDIANAPOLIS NEWCASTLE & EASTERN TRACTION CO, 


Leased w Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
uivalent to 5% on the pref. stock, and a definite annual yment of 
$1,050 on the com. stock. A further amount, 4 to $10,420 a year, is 
pa le under certain conditions. Compare 975 
the Muncie & Portland Traction Co. ae 900 ye years from June 30 
1916; see terms below. 


a Asked.—See for petition filed on Feb. 6 1926. 


ORGANIZATION .—Incorp. in Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., one at forclosure. Has 
private right-of-way minimum width 66ft., excep t in corporate limits, 
eo gh yg Sranehios a &.. ee 71933. Unécr ay ae contract 

Trac erm 0. @x o ates 
Indianapolis interurban terminal. _ —— 


ROAD.—Included in Union Traction Co. of Indiana. 


STOCK AND BONDS— Date. Outstanding. 
Common $500,000 ($100) $500 
Poets Dee) 200 000 nosay i912 6¢J3-D 1 308: J 
mtge go wv 200,000 June 1] 19 
$1,000 ore! at Fidelity Trust’Co.. Phila., AR 4 


Bonds.—Remaining Ist M. bonds may be issued upon fulfilment of 
certain covenants for 75% of cost of extensions, impts., Seshasunentn or ac- 
ee of unencumbered properties. V. 94, p. 1695. No sink. fund 

inally matured June | 1919, but were extended to June | 1922 and again 
une | 1932 at 6%. The extended bonds are red. at 105 after June ] 
1935 to and incl. June 1 1927, and thereafter at 1% less for each subse 
uent year. anne. ber during the last veer of extension. together with int 


mary 95: 135: V. 100. p. 982: V_ 102. 
p. 2341; V. 108. pe 2629: ¥. 114. p. 2680: V. ioe, o. tee 


V. 122, 


Interest. gifeturty. 
ee test. 


,000 _ text. 








(a) THE MUNCIE & PORTLAND TRACTION. 
A trolley road. 


ORGANIZATION .—Incorporated July 1908 in Indiana. Franchises in 
cities and towns 50 years; in counties perpetua 

Lease.— Was leased as of June 30 1916 for a years to the lagiansaeip 
Newcastle & Eastern Trac. . In connection therewith the co.'s capital- 
ization was changed from $1,000,000 stock, all of one class, to 000 
preferred and $500,000 common. The lease provides for the payment of 
2 (axes, a sum equal to 5% on the pref. steak. a definite annual payment 
of $4,530 and the © payment ‘of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 

OFFICERS.—Pres., E. B. Ball; V.-P., W. C. Ball; Sec., G. A. Ball; 
eres F. C. Ball, all of Muncie, Ind. —V. 82, p. very V. 102, p. 2342; 

108. p. 1037, 1901. 


CHICAGO SOUTH BEND & NORTH. INDIANA RY. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
of the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Mic n City Ry., the Michigan City Electric Co. 
and the Michigan City Traction Co. 

Receivership.—Petition filed by the Westinghouse Electric & Manufac- 
turing Co. ao July 1927 R. R. Smith, V.-Pres. & Gen. Mer., was appointed 
receiver. 125. p. 384. Protec tive committee formed to represent the 
first mtge. bs 30-year gold bonds due Jan. 1 1937, the La Porte & Michigan 
City Traction 25-year first mtge. 5s due July 1 1930, and Northern Indiana 
Ry. first consol. mtge. 5s due Jan. 1 1936. V. 125, p. 647. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 125 miles of track in South Bend, Mishawaka, 
Elkhart, Goshen, 1 Porte, Michigan City and interurban lines between 
those points. Gauge. 4 ft. 8% in.; 70 tol Ib. T rail. 
11 substations. Also operates buses. 

Franchises.—In July 1921 the co. curendered ite local franchises and now 
operates under an indeterminate permit. - 113, p. 701. 

Interest.—All overdue int. on Larne bonds yt been pets. Full int. 
payments on new Ist mtge. 5s of 1937 were resumed in 192 


Rates per mile increased. See V. 125, p. 1323. 
STOCK AND ahad emt Date. Interest. Outstanding. Maturity. 





Owns 129 cars and 


New first gate ” $5.00 000 1907 § 6 53 2.480.009 Jan 1 1937 
gold ($1,000 tf\Int. at Central Trust C . Y., trustee. 
Nor Ind Ry’ lst cons M $4,-{ 1906 5g J-J 583,000 Jan 1 1936 
000,000 gold ($1 .000) .- tf Int. t U. 3° M . & Trust Co., New York 
Indiana Railway first mort-{ 1901 5e@/J 1,000,000 Jan 1 1930 
e $1,000,000 gold $1. -{Girard Trust Co., Philadelphia, yerantee. 
Xo., New 


f\ Interest at Standard Trust 

La Porte & Michigan City Tr 5g J-J 312,500 July 1 1930 

first mtge $350,000 ($500){ Interest at First Trust & Savings Bank. 
sinking d subj to call_tf 


Chicago, Tl. 
Bonds.—On the Indiana Ry. lst 5s a sinking fund of $10,000 per annum 
n Jan. 1 1905: bonds to bought in open market. Are not subject to 
call. Northern Indiana Ist consols are subject to call. See V. 82, p. 568. 
On the La Porte & Michigan City Traction Co. bonds a sinking fu of 1% 
<4 annum of bonds out is operative from 1910 to 1914: from 1915 to matur- 
2% per annum. 

BAT the new first mortgage bonds, $491,000 are in treasury, $1,900,500 are 
reserved to retire prior liens. and $118,500 for improvements. 

EARNINGS.—For cal. year 1923, gross, S, 448,743; net, after taxes, 
$445,993; interest, $254,192; bal., sur., $19 1,801. 

OFFICERS.—Pres., Charles a Dietrich, New York; Treas., E. pr 
rich; Sec., O. A. Small; ¥ -P. & Gen. M R. ee pe Gen. 7 7 Oo. 
Small; Purch. R. Congweoit, —V. 4, p. ai: th ! P. ge. 603: 
V. 108, p. 378; V. 111. p. aT TE 113, p. 701; V. 117, v1 p. 663: 
V. 120, p. 1325; V. 121, p. 73, ‘ope. . 125, p. 384, eur O 303 





SOUTHERN MICHIGAN RY. 
Is controlled by same interests as Chic. South Bend & Northern Indiana, 


ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Bucnanan Ry. 
Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932. 1935, and 1936: in South Bend, perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a line from South Bend to St. Joseph. Total track, 35 miles. 
Standard gauge; 70-lb. T rail. Has 12 motor cars, 2 baggage and express 
cars and 3 sub-stations. General Electric and Westinghouse equipment. 
Purchases power. 

STOCK . AyD BONDS— Date. 
Stock $2,000,000- 

First consol mtge $1,980,000 400, 

gold ($1,000) -tf\ a — v. 5s Mtge. & Trust Co., New York. 

South Bend & Sou Michigan{ 1902 g A- 750,000 Oct 1 1927 
Savings Bank, 


Interest. 


Outstanding. Maturtty. 
$2,000 .000 


mtge $750,000 gold Interest Ay Harris Trust & 


($1,000) guar p & i__.c*.tf| Chicago, trustee. 


Bonds.—Of the $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on onkiny date at 105. The ety amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
pases, from March 1 1915 to Feb. 28 1925, 14% of bonds out; and from 
Mar. 1 1925 to Feb. 28 1931, 2% of bonds out. 

The South Bend & South Michigan bonds are not subject tocall. $5,000 

r annum is payable into a sinki und on ne bonds, commencing 

Dp. 


an.11907. See V. 82. p. 1158, an 
EARNINGS.—For cal. meer 1938. : Bera $265,290; net, $85,234; taxes, 
$57 .500; es 


$22,005; interest, 


$98. $i7 $21 480 $580 926° Dray 


292.476 122.773 18.467 58.058 
Chas. F. Dietrich, New York; Treas., A. E. Diet- 
Sec.. O. A. Small; V.-P. & Gen. Mer., R. R. Smith; 
Purch. Agt., R. E. Cornwell.—V. 83, p. 493. 


. OFFICERS.—Pres., 
rich, New York; 
Aud 8 





FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION .—Incorp. on June 1 1916 to succeed the Fort Wayne & 
. ngfield Ry., ough in at receiver's sale on Dec. 2 1915 (see V. 101. p. 
44). On June 23 1916 the Indiana P. 8. Comm. approved the purchase. 
we were officially informed that line was abandoned on Aug. 11 1927. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 21.6 miles between Decatur and Ft. Wayne. Total track, 22.2 
les. 70-lb. T rail; gauge, 4 ft. 8} in. 
STOCK AND — Date. Outstanding. 
Stock $150,000 ($100 $150,000 
First mortgage $200, 000 goldj 1916 156,000 June 1 1926 
($1,000) (eo, ret State L.& Troe Fe. Wass. 
EARNINGS.—For calendar years: 
G Net. of. _Tazes. Interest. 
; $6,600 


9.360 def.7.788 

OFFICERS.—Pres., James H. Haberly: Treas., H. J. Bowerfind 

Aud., Homer Ruhl; Mer., Henry Bucher; Supt. Trans., J. A. Greeland. 
—V. 108, p. 480; V. 125, p. 2262. 


EVANSVILLE & OHIO VALLEY RY. CO. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1918 and acquired on 
Feb. 20 1919 the properties o the Evansville Railways Co. (for history see 
“Electric Railway’’ Supplement for Sept. 1918), in accordance with the plan 
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or reorganization set forth in detail in V. 107, p. 2289; with the exception 
that the plan as revised by the Ind. P. 8S. Comm. provided for the issuance 
of only $300 .000 com. stock and $200,000 pref. stock, instead of $1,000,000 
com. and $500,000 pref. as originally planned. The co. has acquired the 
stocks of the Henderson Traction Co. and the Owenboro City RR. Co., 
both of which had been owned by the Evansville aye. Co., and has also 
acquired in fee the Evansville Henderson & Owensboro Ry. Co., which 
operates a line between Evansville. Ind.. and Henderson, Ky. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates between Mt. Vernon, Evansville, Henderson, Richland and 
Grandview Operates 70.68 miles of track, of which 56 miles are owned in 
fee, 7 22 miles are leased, 7.46 miles trackage rights. Has 4.32 miles of 
sidings: total mileage, 75 miles. 70-lb. T rail. Gauge, 4 ft. 8} in. also 
operates bus lines. 


Stock to be Refunded. For contemplated exchange of $235,100 Ist & ref. 
5% bonds at par against $235,100 7% pref. stock. See V. 123, p. 1762. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... ---- $28 © euccesscce 
Cl a EGE atetaiae IE 
ist M $200,000 sk fd gold -_.- 1919 6 
Cont. & Comm, Tr. & 8. Bk., Chic., trustee. 
Ist & Ref $1,200,000 callable! 1919 5 J-J 747.800 Jan 1 1949 
at 10244 on any int. date__\|Am. Tr. & Sav. Bk., Evansville, trustee. 
General Mtge Income bonds! 1919 see text 747.400 Jan 1 1949 

2 RRS he r | Mercantile Comm’! Bk., Evansv., trustee. 
Coilat trust notes $300,000! 1918 6J-D 92.900 Dec 1 1929 

Sees 06 GEO cuwcneneds | Mercantile-Comm'! Bank, Evansv., trustee 

Bonds .—$179 000 of the Ist mtge. bonds had been issued to Oct. 1 1924. 
Sinking fund of 2.500 per ann. starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 per annum. Callable at 103 during 
the Ist 10 years: 102 during the 2d 10 years, and 101 during the 3d 10 yeare 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement wil] be applied to the Ist & ref. bonds. 

The gen. mtge. income bonds draw int. at not to exceed 5% per annum 
and only when earned. Interest not cumulative 

Notvs.—in addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 

Exchange of Securities.—Co. was granted permission by Ind. P. 8. Com- 
mission in Feb. 1927 to issue $235,000 Ist & ref. 7% bonds in exchange 
for equal amount of 7% pref. of Evansville Henderson & Owensboro Ry. 
Vv. 124. p. 920. 

EARNINGS.—Combined statement of all properties: 

C9 1925 











0296. 925. 1924. 1923. 
Gross earnings... - $457 .652 $461,429 $506 660 $591 .307 
Op. exp., maint. & taxes 424 469 430,384 403,850 448 ,804 
Net earnings. ~~. --...- $33,183 $31,045 $102,810 $142,503 
Deductions— ° 
Int. on Ist mtge. bonds. {$6,060 $5,436 
do subsid. linmes_-__- 1} 10,000 10,000 
Int. on Ist & ref. bonds.{ $66,899 77,370 (37,372 37 360 
Div. on E.H.& O. pf.stk. 116,849 16,849 
Miinois Central rental __. | 7,256 7,255 
Baetenes. ...c<<o« _... def$33.716 def$46.325 $25,273 $65 603 


OFFICERS.—Chairman, A. F. Harges: Pres., W. H. McCurdy V.-P. 
W.A. Koch; V.-P., W. A. Carson; Sec. & Treas., C. H. Battin; Gen. Mer., 
G. R. Millican: Auditor, R. Vote.—V. 108, p. 378; V. 110, p. 2487; V. 123, 
p. 1762, 28¢8: V. 124, p. 920. 

HENDERSON TRACTION. 

We were informed that the property of this company sold at receivership 
sale in Nov. 1923. since has been dismantled. 

OWENSBORO CITY RAILROAD. 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohto 
Valley Ry. Co.) in April 1913. V. 96, p. 1488. 

Receivership.—1n Oct. 1923 W. A. Carson was appointed receiver for 
the company on petition of the American Trust & Sav. Co., Evansville, 
Ind., trustee for the gen. mtge. 6% bonds. V. 117, p. 1886. 

ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate street railway in said city. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 12'4 miles of street railway in Owensboro and suburbs; 56 and 70-lb 
rail: 30 motor cars, double West.: 68 G. E., 258 and 54; 7 trailers and 6 
25-ton coal cars. Power requirements purchased. 


STOCK AND BONDS— Date. Interest. Outstanding. Aaturity. 
Gees S756 Ce Seelsac cece 3 3 —ebedsecceo 15. hs supbeowas 
Ist mtge., $200,000, gold{ 1902 5 « J-J 200,000 Jan 1 1932 

($1,000), c&r, not red__tf\Interest at Trust Co., Trustee 


Louisville 

General mortgage, $200,000tf{ 1910 A-N 200.000 May 1 1933 
\Amer. Tr. & Sav. Co., Evansv., Ind., Trust. 

EARNINGS for cal. year 1921, gross, $85,727; net, $9,382; in 1920, 

oss, $106,910; net, $12,732.—-V. 90, p. 1364; V. 105, p. 2273; V. 112. p 

70; V. 117, p. 1886. 





EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1888 with a perpetua! 
charter. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Passenger business hauled by electricity and freight-by steam. Does a 
ear-lot freizht and express business. Operates 25 miles of track from Evans- 
ville to Newburgh, with a branch off the main line through Stevens Station 
and Chandler to Boonville; has also 5 miles of sidetrack; total, 30 miles 
70-Ib. T rails. Has private right-of-way 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)__----- A a ee ee ££ x= - ‘ 
ist mortgage, $500,000. gold! 1904 5g J-J 455.000 July 1 193 


(500 and $1,000)_-__c*tf{Int. at Citizens Tr. & Sav. Bk., Evansville 
Trustee, or Nat. Bank of Commerce, N. Y 
Bonds.—A sinking fund of $2,509 per annurn commenced July 1 1910 
which will retire bonds at 105. All or any part of bonds redeemable after 
15 years at 105. $42,500 have been retired. V. 96, p. 1365. 
EARNINGS.—For calendar years: 


Net after Balance, 

Gross. Tates. Interest. Deficit. 

a $170.766 $21,019 $23 000 $1,981 
0 SS ee 160,971 14,317 23 900 8,683 
er er 184,523 22.729 23.187 4593 
OFFICERS.—Pres. & Gen. Mgr., Gus Muhlhausen; V.-P. & Treas.. 


Ohas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 





INDIANA CONSUMERS GAS & BY-PRODUCTS CO. 


ORGANIZATION.—A Delaware corporation. Acquired in Oct. 1926 
the by-products gas plant of the Indiana Coke & Gas Co. situated at Terre 
Haute, Ind., and also certain property known as ‘‘Vigo Mine No. 29.” 
The by-products gas plant began operating in Sept. 1916. In Jan. 1919 
a second battery of 30 Koppers Co. ovens was installed. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The present by-products plant occupies about 34% acres of land adjacent 
to the corporate limits of the City of Terre Haute, Ind. It consists of 60 
Koppers Co. by-product ovens with full auxiliary equipment for the re 
covery of gas, coke, tar, ammonia in the form of either ammonia liquor or 
ammonium sulphate, benzol, toluol, xylol and the naphthas. It has a 
maximum rated capacity of 1,300 tons of coal per day and has a maximum 
daily production of 6.500.000 en. ft. of gas. The coke produced is about 
equally divided between foundry, industrial and domestic uses. 

The by-products plant supplies gas at wholesale, under a favorable 
contract, to the Indiana Gas Utilities Co., which serves, without competi- 
tion, an estimated population of 85,000 in Terre Haute, West Terre Haute, 
Brazil, and surrounding territory in Indiana. Under this contract the 
Indiana Gas Utilities Co. purchases its entire gas requirements. The 
company also supplies gas for industrial purposes under special contracts. 
The coke output of the plant is distributed through the company's own sales 





organization to the foundry, industrial and domestic trade throughout In- 
diana, Illinois, lowa and parts of Wisconsin, Minnesota, Michigan and 
South Dakota. The sale of the entire output of tar and ammonia is ar- 
ranged for under contracts with the Barrett Co. and others, while the benzol 
and light oils find a ready market as motor fuel and for other purposes.— 
V. 123, p. 1875. ‘ 
STOCK AND BONDS— 
Common, 100.090 shs. (no par) 


Interest. Outstanding. Maturity. 
100.900 shs. 
Ist pf 7 cm $2,500,000 ($100) 


Date. 
wwe Tee” $300,000 


6 
lst mtge gold, sinking fund/{ 1926 5% A-O 
o% + cane A ($1,000 and; The Seaboard Nat. Bank of the City of New 


dd, oo diniedlicdlAaetnin- a endl tf\| York, corporate trustee. 
3-year debenture $1,200,000/ 1926 6A-O 1,200,000 Oct. 1 1929 
ee Oh adundinaasael tf | First Nat. Bank Boston, trustee. 


Bonds .—Additional 1st mortgage gold bonds may be issued from time to 
time, either of this series or of other series, bavieg such rate of interest, 
maturity date, sinking fund, redemption and other provisions as directors, 
may determine. Such additional bonds may be issued: (a) for the purpose 
of refunding an equal principal amount of bonds of any series outstanding 
under the mortgage or of any bonds which may be outstanding as a prior 
lien against property hereafter acquired or (b) for not more than 70% of 
the cost or fair value, whichever is less, of new property and of additions 
betterments and improvements to the properties of the company, acquired 
or constructed subsequent to the date of the mortgage. No additional 
bonds however, shall be issued, except for refunding purposes, unless net 
earnings, for 12 consecutive months out of the 14 calendar months next 
preceding the authentication thereof, shall have been at least 3 times the 
annual interest requirements on all outstanding Ist mtge. gold bonds, 
and those proposed to be issued. They are secured by a direct first mort- 
gage on all the land, buildings, machinery and equipment of the company 
(subject, with respect to ‘‘Vigo Mine No. 29” only, to certain contingent 
rights of the lessor of adjacent po pty 

On or before Oct. 1 1930, and on or before Oct. 1 of each year thereafter, 
co. will pay to trustee, as and for a sinking fund for the purchase or redemp- 
tion of the series A bonds, the following percentages of the largest principal 
amount of series A bonds, outstanding at any time prior to such dates: 
Oct. 1 1930, to Oct. 1 1933, incl., 2%: Oct. 1 1934, to Oct. 1 1937, incl., 
3%; Oct. 1 1938, to Oct. 1 1942, incl., 4%: Oct. 1 1943, to Oct. 1 1945, incl., 
5%. The sinking fund has been calculated to retire 65% of the present 
authorized issue of series A bonds prior to maturity. 

5% % series A, dated Oct. 1 1926 are red. whole or part on any int. date 
on not iess than 30 nor more than 60 days’ notice at 107% and int. to and 
incl. Oct. 1 1930, the premium decreasing \% of 1% each year thereafter to 
and incl. Oct. 1 1944 and thereafter red. at par and int. Penn. & Conn. 
4-mills and Mass. 6% taxes refundable. In Oct. 1926 Rutter & Co., New 
York, and the First National Corp., Boston, sold $2,400,000 series A at 
96% and int., to yield about 5.80%. V. 123, p. 1875. 

Notes.—-The 3-yr. 6% g. notes, dated Oct. 1 1926 are red. all or pret on any 
int. date on nor less than 30 nor more than 60 days’ notice at 100% and int. 
Lnt. payable in Boston or New York. Penn. and Conn. 4-mills and Mass. 
6% taxes refundable. In Oct. 1926 Rutter & Co., New York and First 
yomeee o of Boston offered $1,200,000 of these notes at 100 and int. 

23. PD. 96. 

Dividends.—On 1st pref. stock an initi 1 dividend of $2.33 was paid in 
Hg to cover 4 months’ period from Oct. 1 1926, and thereafter paid 

-75 quar. 


KARNINGS.—For 12 months ended June 30: 
*1927 1926 


927. ° 1925. 1924. 
$1,116,541 $2,421,419 $2,337,694 $2,459,172 
872,995 1,886,447 1,915,936 2,059,229 


8 ee ee 
Cost, incl. maintenance_ 
Sell., adm. & gen. exps. 








incl. local taxes___.-_-. 63,857 140,065 135,150 134,732 
Net operating profit... $179,725 $394,907 $286 ,609 $265,211 
Misc. income (net)__-.-- 13,264 11,029 6,535 8,274 

Net before deprec., 
int. & Fed. taxes... $192,989 $405,936 $293,143 $273,485 


* For 6 months ended June 30 1927. 


OFFICERS.—Chairman of Board and Pres., Alfred M. Ogle; V.-Ps.» 
Samuel D. Royse and Philip L. Gill; Treas., Leon Stern; Sec., M. Ee 
+ ee Terre Haute, Ind.—V. 123, p. 1875, 1996, 3319; V. 124» 
p. 372, 3066. 


INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION.—Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Co., sold at foreclosure 
Nov. 101910. V.91. p. 1385, 1025. 

In 1911 acquired the Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled its com. stock. V. 92, p. 881,956. Private right of way except in 
cities and towns. County franchises perpetual. Franchises in cities and 
towns are for 50 years (the oldest being dated 1904). except in Indianapolis 
which Is for 34 years from 1900. Has contract with Indianapolis Traction 
& Terminal! Co. for 31 years allowing its cars to enter Indianapolis. 

In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gage road extending from Westwood. on the boundary line of 
Cincinnati, to Brighton. within the city, 5 1-3 miles. V.96. p. 1:3 

Receiver.—On May 6 1927 Will M. Frazee was named receiver, succeeding 
Charles L. Henry deceased. V. 121, p. 1348 

Protectire Committees.—Were formed in March 1926 as follows (see V. 
122. p. 1762): 

Indianap. & Southeast. Tr. Co. 5s, due July 1 1935. George A. Ball, 
Frederick D. Rose, Lloyd Kimbrough, Fletcher M. Durbin and Fred. C. 
Dickson. The Indiana Trust Co., depositary. 


Indian. Shelbyv. & Southeast. Tr. Co. 5s, due Jan. 1 1982: George C. 
Forrey: James A. Sigafoose, Frank Bopp. L. A. Coleman and C. E. Frantzen. 
Depos.. Fletcher American Nationa! Bank. 


Indianapolis & Cincinnati Traction Co. 1st Mtge. 5s, Due July 1 1940.— 
John T. Beasly, Chairman: John J. Appel, C. L. Asmann, George A. Ball, 
John J. Jackson, J. L. Kimbrough, F. D. Rose, Sec. Depositary, Fletcher 
Savings & Trust Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 58 miles of track from Indianapolis via Rushville to Connersville 
and 49 miles of track from Indianapolis via Shelbyville to Greensburg. 
Total, 105 miles of track. An extension from Rushville via Harrison, O., 
to Cincinnati is proposed. 60 and 70-lb. T rails. 12 motor passenger 
cars, 8 mail passenger cars, 5 freight motor cars, 11 freight trail box cars, 
2 motor stock cars, 12 mail stock cars. and 8 miscellaneous Cars. 


Payments in Scrip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% etfs. of indebtedness, due two years after the close of the war. Divs. 
due Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way, 
Subsequent divs. have been paid in cash. On Jan. 1 1919 $60,000 addi- 
tional 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 was paid in a like manner, 
These ctfs. were to mature on Jan. 1 1921. but had not been psid up to 
Oct. 1923. They have not been renewed but are being carried along by 
‘*mutual understanding.”” V.114. p. 1890. Compare V. 108, p. 784. 





STOCK AND BONDS—.. Date. Interest .Outstanding. Maturity 
Common $2,000 ,000-_.-..-.-.--. sake  ¢abbiabes Ge ee .» sos opeene 
Pref $1,000,000 (see text)____- oacaie J-J 1.000.000 In 1912, 1% 
First mtge $4.850,000 ($1.-/ 1910 5 J-J 1,690,000 July 1 194 

000) gold (see text)... -_- c*\ Interest at Central Trust Co., N trus. 


Ind.&SE pf stk $600 ,000($100) ___- A- 600,000 In 1917.5% 
Ind. & 8 Ist M $1,000,000 1905 5 ¢J-J 586.000 July 1 1935 
“"% 5 Maeweuesoi Int. at Farmers’ Loan & Tr. Co., N. 
Ind Shelbyv. & Southeast Ist 1902 5 g J-J 
M $500,000 g ($1,000) sf__|Int.at C. & C. Tr. & Sav. Bk., Chicago, trus 
Certificates of indebtedness... -_-.- A 165.000 See text 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911, then increasing 1% yearly to July 1 1913: thereafter 5% per 


Y.,trus. 
414,000 Jan. 1 1932 


annum. Ind. & 8. E. pref. is redeemable at 105 and accrued div. on any 
dividend date. See V. 81. p. 1375. 
Bonds.—For protective committees see above in this statement. Ind. & 


Cin. Trac. Ist M. is divided into three classes: A, B and C. Class A, 
$1,300,000, all eut; class B, $200,000 , none issued, and class C, $3,350,000 





154 


PUBLIC UTILITIES 


[ Von. 125. 








fot which $100,000 outstanding), reserved for extens., improvements, 

Entire series of bonds of each class is subject to call on or “on July 1 
1913 at 105andint. Asto priority of different series, see V. 92, p. 9 

Of the $1,000,000 Ind. & 8 E. bonds, $414,000 is reserved for prior liens. 

Tig ase subject to call on any int. date at 105 and in 

the Ind. Shelby. & 8. E. bonds, the entire issue 4 be called on any 
int. date at110. A sinking fund on these pests of $10, per annum began 
Jan. 1 1908, for which bonds can be called at 105, with lowest 
— Aull, $86,000 have been retired. 


Dividends.—On Pref. paid in 1911, 1%%; in 1912, 1%. 
EARNINGS.—For Calender Years 1923. 


Ti 
25,355 3 
Net after taxes ~ def$3,617 def$21,786 


OFFICERS.—Receiver, Wm. M. Frazee; V.-P., W. 
Sec., John J. Appel, Indianapolis; Treas., 
Indianapolis. —V. 112, 
Pp. 1348; V. 122, p. 176 





Durbin Anderson; 
J. F. Wild, Indianapolis. Office, 
 t 1740; V. 114, p. 1890; V. 115, p. 759; V. 121, 


CHICAGO SOUTH SHORE & SOUTH BEND RY. 


A subsidiary of Midland Utilities Co. 


ORGANIZATION .—Incorporated June 23 1925 under the laws of 
Indiana. Purchased the properties of the Chicago Lake Shore & South 
Bend Ry., sold at foreclosure on June 29 1925, as per re sorganization plan, 
see V. 120, p. 71. See also for history of old company ‘Public Utilities 
Compendium” of Oct. 31 1925 and for organization of present company, 
V. 120, p. 3312; V. 121, p. 197. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates an electric railroad running from Chicago to South Be nd. 
This railroad serves Hammond, East Chicago, Gary, Michigan City and 
South Bend. Co. operates total of 138.52 miles of track, 45 passenger 
motor cars, 1 service motor car, 14 passenger non-motor, 23 freight non 
motor and 15 service non-motor cars and 6 locomotives. 

STOCKS AND BONDS— Date. Interest Gueeneins 
Common (no par) 150,000 shs. 
lst & ref mtge g 30-year $2,000,000 July 15 1955 
50-year 2d ro & uae 250,000 July 15 1975 ) 
50-year adj mtg 1.750.000 July 15 19745 
Equip tr gold. ‘certificates| 1926 954.000 1927-1936 

es A f\Issued under the Philadelphia plan. 

Note.—All of the above list & ref. mtge. 6's, due 1955; 2d mtge. 6s, 
due 1975, and 50- aot adjust. mtge. bonds, due 1975, are all owned by 
Midland Utilities Co 


Bonds, &c.—Of the $1,060,000 equip. trust certificates dated July 1 1926, 
$106,000 mature each July 1 1927 to and incl. 1936. Denom. $1,000 except 
those due July 1 1931 and 1936 which are $1000, $500, $100. Semi-ann. 
divs. (J. & J.) either at trustees’ office in Chicago or at Halsey, Stuart & Co., 

nc.,inN. Y. City. The first two maturities bear divs. at the rate of 44% 
per ann.; the next 3 at rate of 5% and the last 5atrateof5%%. Red.al 
or part on 30 days’ notice at 100 & divs., plus a premium of 2% for all cer- 
tificates maturing more than 5 years, and of | 44 % for certificates maturing 
5 years or less, from date of redemption. Penn. 4-mills tax refunded For 
security and lease of equipment, see 123, p. 323. In July 1926 Halsey, 
Stuart A gue . Inc., offered $1,069. 000 series A at prices to yield from 
4%% to 5% 4%, according to maturity. V. 123, p. 323. 

EARN : NGS. For calendar year 1926: 

Operating revenue-- - ’ 5 ‘ . $1,056,859 
Net after expenses & taxes 6,549 
Other income 35,952 
Fixed charges & other deductions 118,780 





Maturity. 


aa 5 def$76,279 

OF FIC£.RS.—Chairman. Samuel Insull; Pres., Britton I. Budd: V.-Ps 
Samuel Insul) Jr., B. J. Fallon, Chasis E. Thompson, Charles W. Chase 
and Hal M. Lytle; Treas., George F. Mitchell; Sec., B. P. Shearon: Compt., 
W.A. Sauer. fe tir office, aoe higan C ity, Ind.—V. 121, p. 456; V. 123, 
p. 323; V. 124, 3769; V. 125, p. 1191 


A 


WINONA RAILROAD CO. 


ORGANIZATION .—Incorp. in Indiana on May 27 1924 as Winona 
Service Co. to acquire the property of the Winona Interurban Ry. Co. 
(for history see ‘Electric Railway’’ Supplement of April 26 1924) Sold at 
receiver's sale to James P. Goodrich for $309,369. V. 118, 2825, 3080. 
The company holds under lease the Winona & Warsaw Ry. Kame changed 
to the Winona Railroad Co. in 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
heraice 70 miles of interurban railway between Goshen and Peru. Leases 
miles of track between Warsaw and Winona Lake. 


CAPITALIZATION .—Capital stock, auth., 10,000 shares (no par value). 
Bonds auth., $600.000 rest mtge. 6% bonds; outstanding, $422,000, dated 
July 1 1924 due yay Ae .000 per annum, 1925-1956, inclusive, and the 
balance ($24,000) due in 1957. Interest J. & J. at the Aetna Trust & Sav 

a . trustee Inciananolis, Ind. Denom. $1.000. $500 and $100. Callable 
to isstie $00,000 7% notes, to be secured by plodue af $170 000, ist soten 

ue no e@ secur eo st mtge 
6% bonds. V. 119, p. 1397. hucies . 
EARNINGS.—For years ending Dec. 31: 
Seen tar Years— 1926. 1925. 1924. 1923 


923. 
d oa99 167 bet t ett} $294,979 
6,336 19,748 12,17 6,79 
OFFICE RS.—Pres., Harry Reid; V.-P., Theodore ©. Frazer; See & 


Treas., James P. Goodrich: Gen. Mer. my L.o hei ; Aud. ~ * 
Steinebach.—V. 119. p. 1397. ” rn ee © 








We Specialize in Securities of 


Commonwealth Edison Company 

Peoples Gas Light & Coke Company 
Public Service Company of Northern Illinois 
Middle West Utilities Company 

Central & South West Utilities Company 


New England Public Service Company 


RUSSELL, BREWSTER & CO. 


FOUNDED BY EDWARD L. BREWSTER 1873 


112 WEST ADAMS ST., 
CHICAGO 


EDWARD P. RUSSELL 
WALTER 8. BREWSTER 
CORDOVA L. PENISTON 


——< ——— 


Members of the 
New York Stock Exchange 
Chicago Stock Exchange 























VINCENNES ELECTRIC RY. CO. 


, BCA nTaAs Se. & in wow. 1921 and on Pee. | BOSS Coats over 
the operation e partes = es Tr mn Co a 
closure in Oct. iat history Co. see “Elar- 
tric Railway’’ Supplement of Oct. 03" 


FIELD OF OPERATIONS AND oe OF BUSINESS. 
Length of road, 4:45 miles. Passenger cars, 10; work cars, 3; power 
pure 

STOCKS AND BONDS—. Date. 
Capital stock $100,000 
First mortgage sinking fund 

bonds, issued $200 cawerail 


Bonds .— Sinking fund retires bende in 20 years. 


EARNINGS.—For calendar year 1926: Gross, $64,975; net, after taxes 
14,512. For cal. year 1925: Gross, $61,108; net, after taxes, $11 724. 
‘or cal. year. 1924: Gross, $71,856; net, ‘after taxes, $16,831. In i923: 
Gross, $79,598; net, after taxes, $21,608. For 11 —¥ —4. pag it i 
Gross, $73,326; net, $21,328; int., $11,000; bal., pre. 
decessor co. for cal. year 1921: Gross, $83,669; a, 329, 38: _. $11 50; 
bal., sur., $17,478 


OFFIC ERS. —ives.. Ewing R. Emison; V.-P., J. Hugh Powers; Fin. 
Sec., H. L. Bennett ; Gen. Mer. & Treas., H. L. Bennett. 


Interest. Outstanding. 
100,000 








ILLINOIS 











MIDDLE WEST UTILITIES CO. 


(See Map on page 157.) 
A holding company. 


ya neal by the Insu!] interests of Chicago in Dela- 

ware May 

The subsidiaries directly or indirectly controlled, and the States in which 

they operate are as follows: 

Central & South West Utilities Co. 
American Public Service Co. (Tex.) 
Central Power & Light Co. (Texas, 

Miss.) 
Public Service Co. of Okla. (Okla.) 
Southwestern Gas & Elec. Co. 
(Tex., Miss., La., Ark. 
Southwestern Lt. & Pr. Co. 

Central Ilinois Pub. Serv. 

Central Power Co. (Neb.) 

IVinois Northern Util. Co. Il.) 


North West Utilities Co. 
Lake Superior District Pow. Co. 
(Wis., Mich.) 
Southern Wisconsin El. Co. (Wis.) 
Wisconsin Power & Lt. Co. (Wis.) 
New England Public Service Co. 
Bradford Electric Co. (N. H., Vt.) 
Western Maine Pow. Co. (Me., 


Central Maine Power Co. (Me.) 
Public Service Co. of N. H. (N. H.) 
Interstate Pub. Serv. Co. (Ind.) South New wim #8 Hydro 
Indiana Hydro-Electric Power Co.} Elec. ey N : 
Ind.) National Lt., Heat & a. Co. 
Kentucky Utilities Co. (Ky.) Rutland Ry. & Lt. Co. (Vt.) 
Kentucky Hydro Elec. Co. (Ky.) Pittsford Power Co. (Vt.) 
Old Dominion Pow. Co. (Va.) The Twin State Cos & Elec. 
Michigan Gas & Elec. Co. (Mich.) |} Co. (Me., N. Y. H., Vt.) 
Missouri Gas & Elec. Serv. Co. (Mo.) | Vermont Hydro isioc. CG orp., 
Nebraska City Utilities Co. (Neb.) nc. (Vt. 
| United Uilities Co. (Til.) 
See for references to various acquisitions ‘‘Public Utility Compendium’ 
of Oct. 30 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Co. owns or controls public utility operating cos. serving 1,920 communit- 
ties in 18 States, with an estimated population served of 3,665 000, 
In addition, 380 other communities with an estimated population of 602,000 
are served under wholesale contract. About 74% of the combined net earn- 
ings is derived from the sale of electricity for power and light. The sub- 
sidiary companies have in operation 204 steam electric generating stations. 
133 hydro-electric stations, 63 gas plants, 174 ice plants. 8 heating plants, 
steam turbines of 640.000 h. p., water turbines of 290,000 h.p.. 162 gas hold- 
ers of 11,970.000 cu. ft. capacity, and gas mains totaling 2,707 miles. Elec- 
tric transmission lines total 14,454 miles. 

STOCK AND BONDS— Date. Interest. 
Common 750,000 shs (no par). ---- 
Pref $6 ser 250,000 shs (no par) 
Pref $70,000,000 ($100 pie 1% 
Pr In $6 ser 250,000 sh (no par) —_- &H Q-J 
Prior lien $70,000,000 ($100). ---- 7% 


Stock.—The prior lien stock is entitled to 7% cum. divs. and an additiona 
1% div. lo any calendar year that more than $5 per share cash divs. are 
paid oncom, Callable at 125 and accrued divs. Dividends are now being, 
paid at rate of 8“ per annum. 

The shares of $6 cum. no-par pref. stock are pref. as to assets to the 
extent of $100 per share and as to cum divs.. of $6 per share per year (and 
no more) over the common, are subject to call at $110 and divs., are fully 
paid and non-assessable and have full voting rights. The $6 series are on 
an equality in all respects, excepting only as to rate of divs. and redemption 
price with all other shares of co.’s pref. Are subordinate to the prior lien 
stock and are not entjtled to receive any extra or additional divs. In May 
1927 a sundicate headed by Utility Securities Co., Hill, Joiner & Co. and 
Bonbright & Co. brought out $150,000 shares $6 ‘cum. no- par pref. stock 
at $92.75 and div., to yield 6.46%. V. Ao 2 3208, 3496. 

In Feb. 1926, Hill. Joiner & Co., {nec., Oid Colony Trust Co. and Central 
States Securities Corp. offered $i, 750, 000 (par $100) prior lien stock at 
market. V. 122, p. 1455. L isted on Chicago Stock Exchange. Pref. 
($100) is entitled to 7% cum. divs. since June 15 1924 and to 1% additional 
in any year that over $6 per share cash divs. are paid on com. Callable 
any time at 120 and accrued divs. Has equal voting power with the prior 
lien and com. stocks. 

At all elections of directors has the right of cumulative voting. 
July 1926 Utility Securities Co.; Hill, Joiner & Co., Inc.; Central States 
Securities Corp.; Tucker, Anthony & Co o.; Paine, Webber & Co. and 
Emery, Peck Rockwood offerdd $7,000,000 additional 7% cum. pref. 
stock at 107 & divs., to yield about 6%%. V.123, p. 324. In Dec. 1926 
the same Pa offered $2,000,000 additional at market, to yield about 
64%. V. 124, p. 112. 


Change of Stock. —On March 29 1927 the auth. capital stock was increased 
from 1,750,000 shs to 2,650,000 shs., the 900,000 add'l shs. consisting of 
200, 000 shs. prior lien stock, par $100; 200,000 shs. pref., par $100; 250,000 
shs. prior lien stock without par value and 250,000 shs. pref. stock without 
par value, 


Rights.—All classes of stockholders of record April 20 1926 were offered 
common stock for subscription to and incl. May ee i at $100 per share 
to the extent of 20% of their holdings. V. 122, p. 


Dividends.—Divs. on pref., Sept. 1912 to pag tong hee Q.-M. The 
June 1 1918 pref. div. was paid in 10-year dividend certifs. (redeemed 
at ty and int. on Dec. 1 1924); none paid thereafter until May 14 1921, 
when 14% was paid; on Nov. 15 1921 bg 14%: Feb. 15 1922 paid 1%: 
May 1 1922 paid 1%; July 15 and Oct. 2 1922 paid 1% each: Dec. 15 1922, 
March 1923 and May 15 1923 paid 1%%. V. 107, p. 909; see V. 106, 
p. 2423. Aug. 1 1923 paid 14%; Oct. 15 ‘923 to July 15 1924 paid 14% 
quar. Divs. on pref. stock began to accrue at the rate of 7% per annum 
from June 15 1924. the first payment at the increased rate being made 
Oct. 15 1924. Quarterly divs. at same rate paid regularly quarterly since 
to and including April 1927. On $6 preferred paid an initial dividend of 
$1.50 in July. In Jan. 1917 declared an initial cash dividend of 2% 
common stock, payable in quarterly installments of % of 1%, beginning 
‘ m 2. and a stock div. of 2%, payable 7o semi-annually in April and Oct. 

ril 1918, of 1% cash and 1% stock div.; none on the com. stock 

ae wy 1925. en $1 25 per share was paid on the no par com. stock. 
In Aug. 1925, $1 25; Nov. 105. $1 7 In Feb. 1926, $1 25. In May, 
Aug. and Nov. 1926, $1.50. In 1927, Feb., $1.50. Divs. on prior lien 
stock were paid 134% (Q.-M. 15) up ‘to and incl. Dec. 1925. In March, 
on Sept. and Dec. 1926 2%. In March 1927, 2% quar. was paid. 
- 122, p. 883. 


} 
Okla.) 
Co. Ill.) | 
' 


Outstanding. 
462,079 shs 
160,000 shs July ’: 
$40,000,000 Jly ’ 
25,000 shs 
$30,700,000 


Maturity. 
$6 Q-J 


qn 
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HALF of AMERICA 


ALF of America lives in towns of ten 
thousand or less or on farms. Here are 


fifty million people to whom electric service 


is as necessary as it is to metropolitan homes 
and industries. 


But because of the special characteristics 
of electric service, the early development in 
such territories was slower than in larger 
centers of population. A relatively large 
capital investment is required to furnish 
electric service—five dollars for every dollar 
of annual gross income. If the cost of ser- 
vice is to be reasonable and competitive, 
operations must be efficient, economical and 
on a relatively large scale. Nor can these 
standards be realized unless the demands 
for service are distributed over many hours 
of the day, so that maximum hourly use will 
be made of the investment. 


Could the isolated local plant in a small 
community succeed on these conditions? It 
soon became evident that it could not. The 
small company, unknown to all but local in- 
vestors, found itself unabletoattract new cap- 
ital with which to expand facilities or meet 
maturing obligations. Moreover, the small 
plant, limited in facilities and capital and 
frequently operated only from dusk to dawn, 
could not take on the larger power loads 
which make for generating efficiency. Nor 
could it go beyond the boundaries of the 
town to serve the farms, the mines, oil wells 
and quarries. Electric service, rapidly be- 
coming a most important industrial asset to 
the larger cities, was threatened with stagna- 
tion in the small towns and outlying areas. 


The Middle West Utilities Company and 
similar public utility investment companies 
were formed to correct this situation. Their 
purpose was to meet the financial require- 
ments involved in providing an adequate 
electric service to small towns and non-met- 
ropolitan areas. Based on the diversity of 
the properties brought under their direction, 
they established a sound financial structure 
attractive to the investor. With the necessary 
capital thus made available, they proceeded 
to unify small systems and to replace inefh- 
cient local plants with economical large 
plants, adequate in capacity to serve a num- 
ber of towns and a wide surrounding area. 
They broadened the service areas of the 
plants, embracing enough different users to 
cause more constant use of the facilities. By 
strengthening the investment they lowered 
capital charges, which together with reduc- 
tions in operating costs resulted in lower 
rates for service. By standing ready with 
ample power they released small town in- 
dustries from a serious restriction to their 
expansion, and they went out into the sur- 
rounding country with power for the exploi- 
tation of natural resources and for farms. 


Only through this physical unification of 
facilities was operating efficiency possible in 
small towns and rural sections. Only 
through corporate unification was it possi- 
ble to establish the financial standing on 
which to base the necessary flow of invested 
capital. 


This is the service of public utility invest- 
ment companies to half of America. 


MIDDLE WEST 


UTILITIES 


COMPANY 





SERVING 1920 COMMUNITIES IN 1g STATES 
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PUBLIC UTILITIES 


[ Vou. 125. 








E ARNINGS.—Of subsidiary companies oP oclentes yosee: 
126 


$86 340, 418 $60, 49. 856 $41 .402.607 
30,915,710 19,882,375 13,924,380 


Gross earnings 

Net, after expenses, &c- 

Bond, deben. & other int. 
paid or accrued to out- 
side holders. - - «Bas 

Discount on securities. — in 

Divs. on stock and prop- 
erty of undistributed 
earnings to outside 


a a a aa 10.186 .643 
Balance 
M. W. 


7,581,391 
808 ,994 


5,130,705 
586,498 


188 ,803 4.165.192 
175,392 


5.390.817 2,582,633 


1,741,722 
accruing to a E ge 
x “e> 872 $6.101.173 $5.624,544 $4.936,046 
x Of the above amount M. Utilities Co.: (1) received and accrued as 
interest of bonds and debe ae $166 538° (2) received and accrued as in- 
terest and brokerage on money advanced, $194 2: 35: (3) received and accrued 
as divide nds on stocks. $5 129 336 total, $5 490 109, leaving M. W. U. 
Co.'s proportion of surplus carried to the aggregate surplus account of sub. 
cos. on their own books, $2 874 763 
Latest Earninos.—¥or 12 mos. ended June 
$91,365,742; net profit after taxes before deprec. 
Earnings of Middle West Utilities Co. only, 


30 1927: Gross revenues: 
$41,468,249. 
for calendar years: 
1926 
$8 364.872 $6. 
4 172,978 A. 


Earns. of subs. accruing to o Middle West Util. Co- 


Other income 


Total income-.-- , 12.537. 85 50 
Administration and misce 1,106.1: 38 
Interest - : 325.460 
Premium on ¢ lle 
Prior lien sto “k din 2.365.546 

2. 445. 180 


Preferred div 
SEARED LIE AE LEE TTD OG ET $6. 295 526 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull: 
to Pres., Frank E. Kruesi: V.-Ps., John F. Gilcrhist, E. V. . 
Sharp, G. W. Hamilton and A. J. Authenrieth: Sec., Eustace J. Knight: 
Treas., Oliver E. McCormick. Office, 3016 Du Pont Bidg., Wilmington, 
Del. —V. 121, p. 75, 200, 330. 586, 2156: V. 122, p. 480, 883, 1310, 1455, 
1602, 1917, 2041, 2652, 3083: V. 123, p. 324, 842, 982, 2139, 2519; V 
124, p. 112, 372, 1360, 1979, 2907, 3208, 3496, 3630; V. 125, p. 914. 


1 notes 
vidends - 


9. 029 
Py 610 
‘2 1532. 17 3 


$4 267, 820 


Asst. 
Graham, W. C 


AMERICAN PUBLIC UTILITIES CO. 


Controlled by United Gas & Improvement Co., the Middle West Utilities 
Co., and the Midland Utilities Co. through ownership of the majority of 
the common steck. V. 119, p. 1174 


ORGANIZATION —Incorp. under laws ot Delaware in June 1912 
Controls, through stock ownership, the following properties: (1) Central 
Indiana Power Co., which controls the Northern Indiana Power Co., Wabash 
Valley Electric Co., Attica Electric Co., Colfac Elextric Co., Moran Electric 
Light & Power Co., Mulberry Light & Power Co., Indiana Electric Corp., 
Indiana Gas Light Co., and Noblesville Water & Light Co.; (2) Albion Gas 
Light Co.; (3) Holland Gas Co., and (4) Utah Gas & Coke Co, 

Operating Statistics.—As of June 30 1927 subsidiaries of company served 
a total of 174 communities, 169 with electricity, 8 with gas, 6 w rith water 
and 14 with miscellaneous services. Output in 1926 was 334, 518,201 
k.w. hrs. Gas sales aggregated 711,227,000 cu. ft. 


STOCK AND BONDS— Date. 
Common $15,000,000 ($100)_. .-.. 
Prceveet 7% cum $10 000.000 

100) 
Particg 3 pref cum $10 000 000 
Coll trust bonds $20 000.000} 

($100 &e) gold 

Gold notes $2,000,000 





Interest. Outstanding. 


$8.097 300 
2,868,700 July '27,1% 


— See text 3.5323,309 
“1912 5«M-S 420.800 Sept 1 1942 
..c*tf {Int at Central Trust Co of It! Chicago tr. 

1927 6¢8 2,000,000 Feb 1 1932 


Stock.—The stockholders on Feb. 19 1923 eg the creation of two 
new classes of stock. prior pref. and partic. pref., into which the $4,.465.900 
6% pref. stock and its accumulation of unpaid divs., whether represented 
by the $310.040 scrip or not, might be converted (all now converted) The 
partic. pref stock is entitled to cumul. dividends of 4% for the first year 
following its date of issuance, April 1 1923: 5% for the second year, 6% 
for the third year and 7% for the fourth and each subsequent year It is 
also entitled to an additional 1% in any cal. year wherein the total cash 
dividends paid on the com. stock shall exceed $6 per share Is red. at 105 
Prior pref. is red. at 110 

All stockholders of record 


for addition 1 commen stock 


Maturity 


See text 


July 10 1925 were given the right to subscribe 
at $100 per share, to the extent of 30% of 
the number of shares of all classes held by them V 21. p. 196, 327 

i» Jan 1925 A. B. Leach & Co., N. Y. and Chicago, and Pearsons-Taft 
Oo.., C hicago, yr“ $1,000,000 7% prior pref. at $92 per share, to yield 
over 7.60% 20. p. 207. 

Divide nds.- -On 7% prior pref. the latest divs. were 1 % ¢ 
July 1927. On partic. cum. pref. 1% % in each of Jan., 


Rends.—Collateral trust 5s are redeemable at 102. 
EARNINGS.—For fiscal year ended June 30: 

Column ‘‘A"* Column “‘B" 
————-1924-—__—__—_ 923. 

- $7,760,632 $8,088.657 $10,508,809 
& taxes. 5,230,351 5, 46 1. 582 6,669,988 


aoe a rae 281 $3,838 821 


c 


,inJan., Apriland 
April and July 1927. 


Gross earns. from oper 
xOper. expenses 


Net earnings $2 627. O75 
Miscellaneous income 


‘ $2.530.: 

Seey 
321 884 1. 
125,243 
36.043 
92.409 

stk $21,392 


Gross income 

Expenses : 
nterest on funded debt Be 
Miscellaneous interest. 
Federal taxes _- 
Miscellaneous deductions 
Divs. on subsid 


$2,627 .075 
See y 
$29 ,O5¢ 


< 


999. 218 
63.264 
89 361 
689,15 21 


pref 


Remainder for deprec. 
and company divs -- $533 307 $616,149 $720,418 $473.784 
x The report for 1922 


shows ‘“‘ope “wy expenses"* and for 1923 and 1924 
“operating e xpenses and taxes." The 1922 report shows ‘‘expenses and 
Federal} taxes,’ the 1923 report e a.. Federa! taxes separately, and the 
1924 report gives F ederz al taxes and miscellaneous charges. 


Note.—Column ‘is the earn ings of all companies owned during the 
period of their own Satie: Column “B" includes earnings of Huntington 
and Attica from July 1 1923, although they were acquired subsequent to 
that date. These are partly estimated as complete information is not 
available. Neither statement includes earnings from the new Wabasb 
River station 

EARNINGS. 
Gross earnings 
Gross income 
Interest on funded debt. 
Other i it rest 
Miscella 


—For fiscal yr. end. Dec. 


31 1926(holding co. figures only ): 
S567 933 

.760 

22,790 


5,588 
93 382 
200 | 524 
238, 490 


$: 54, 369 


Note.—Co. has changed its fisca] year to end Dec. 31; fiscal report under 
new arrangement is to cover cal. year 1926. 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull: V.-P. 
E. V. Graham: Sec., Eustace J. Knight: Treas., Oliver E. McCormick: 
Gen. Counsel, P. J. Lucey. Office, Chicago. f.¥, 119, p. 1174; V. 120, 
p. 207; V. 121, p. 196, 327, 2036; V. 122, p. 3326; V. 124, p. 2585. 


Sater nef rred divi ide nds- 
Participating preferred « 


Balance, 


livide mnds-_ 


surplus 


480,459 | 





NEW ENGLAND PUBLIC SERVICE CO. 


See Map on Page 157. 
Controlled by Middie West Utilities Co. 


ORGANIZATION .—Incorp. in Maine Sept. 
followine subsidiaries: 
Bethel Light & Power Co. (Maine). 
Black Stream Electric Co. (Maine). 
Bradford Electric Light Co., Inc. (N. H., 
Central Maine Power Co. (Maine). 
Conway Electric Licht & Power Co. 
Fryeburg Electric Light Co. (Maine 
National Light, Heat & Power Co. ‘(Holding Company). 
Berwick & Salmon Falls Electric Co. (Maine). 
Pittsford Power Co. (Vermont). 
Rutland Railway, Licht & Power Co. (Vermont). 
The Twin State Gas & Electric Co. is. H., Vermont & N. Y.). 
Vermont Hydro Electric Corp. (N. Vermont & N. Y ae 
Public Service Co. of New Hecepskive ¢ (N. H. De 
Swans Falls Co. (Maine). 
Western Maine Power Co. (Maine). 


The operating companies with their subsidiaries serve a total of 421 
ndustrial and farming communities having an estimated combined populia- 
tion of 710,058 in the States of Maine, New Hampshire, Vermont and New 
York. Animportant part of the vast waterpow¢ r resources of New England 
is controlled by the company. 

STOCK AND BONDS— 
Common (no par) 400,000 shs_ <a 
Cum pr lien 200,000 shs (no par) $7 Q-M 
Pref 200.000 shs (no par) $7 Q-J 
Adjust pref $6 div series____-_- $6 

siuck.— The prior lien pre f. stock is preferred as to amt. and divs. over the 
pref. and common stocks. Red. at $120 per share and divs. Listed on 
3osten Stock Exchange. Old Colony Trust Co., Boston, &c., -% sold 
in Oct. 1925 80,000 shares at 98 and divs., to yield 7.14%. V.121,p. 1678. 

Holders of record Dec. 31 1925 of pref. stock, $7 div. series w a given 
the right to subscribe for anumber of additional shares of common stock 
equal to the number of recorded holdings of pref stock at | per share, 
payable on or before Jan. 15 1927. V.121, p .2875; V. 124, 373. 

n Oct. 1925, Tucker, Anthony & Co.. &c., | hy sold Yo. 000 shares 
pref. stock at $96 50 and div., to yield 7%%. Listed on Boston Stock 
Exchange. V. 121, p. 1789. 

The pref. stock is preferred as to amt. and div. over the common stock, 
and red. at $120 and div. 


Dividends.—An initial common div. 
30 1926. A dividend of 45c. 


18 1925 Centrols the 


Vermont). 


(New Hampshire). 


Date. Interest. Outstanding. Maturity. 

285.889 shs. See text 
50,000 shs. Sept’ 27 $1.75 
49.000 shs 


8 599 shs. Sept’27 $1.54 


of 75c. was declared payable Sept. 
was declared payable on Dec. 30 1926, and 
on March, June and Sept. 30 1927 common divs. of 45c. were dec lared 
payable. Divs. on adjust. pref. paid at rate of $5.50 per annum for the 
first year, $6 for the year ended Sept. 30 1927, the dividend increasing 
annually by ! 50 cents per share per year until the rate becomes $7 per share 
annually. 

EARNINGS FROM SUBSIDIARIES.—For 15 months ended Dec.31 
1926: Gross, $15.438.400; net aft. exp., taxes & retirem. approp., $6,- 
233,415; balance after int. charges, amort, divs., &c., $2 258,649. V. 


124, p. 2280. 

Latest Earnings.—For 12 months ended June 30 1927: Gross operating 
rev., $13,180,801; net after taxes, int. & retirement provision, $6,185,255. 

OFFICERS.—C hairman. Samuel Insull; Vice-Chairman, Mortip J. 
Insull; Pres., Walter 8S. yman; V.-Ps.. Wm. A. Buttrick oy C. 
Sharp; Sec., E. H. Maxey: Treas., Geo. Otis poraew. Vv. 121 1569. 
2403, 2875: V. 122, p. 348. yn 882. 2949: V. 123, p. 1114, 1241, 1518 
V. 124, p. 373, 1361, 2280: . 125, p. 246, 914, 1971. 

CENTRAL MAINE pOwnn CO. 


Control.—On July 1 1925 the Middle West Utilities Co. acquired prac- 
tically all the 25 000 outstanding common shares of Central Maine Power 
Co. At the time of incorporation of New Eng!. Pub. Serv. Co. in Sept. 1925 
the ownership of this stock passed to the New Engl. Pub. Service Co. 
V. 120, p. 3064. 

ORGANIZATION .—Incorp. as Messalonskee Electric Co. in Maine, 
Mar. 7 1905. Name changed to Centra! Maine Power Co., Jan. 25 1910. 

Company has acquired the properties. rights and franchises of several] 
companies and also manages and operates, throuch control, the property 
of the Androscoggin Electric Co., and through 100% ownership of stock, 
the property of Waterville, Fairfield & Oakland Railway. (See separate 
statements elsewhere in this Compendium.) ‘ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.’s hydro-electric plants, transmission and distribution lines, serve 133 
cities and towns and more than 400 industrialestablishments in 12 of the 
16 counties in Maine. including Augusta, Bath. Belfast, Brunswick, 
Gardiner, Rockland, Skowhegan, Waterville, and practically all the large 
communities of the State, except Portland and Bangor. Population 
served estimated at Co. owns bydro-electric plants of an aggre 

ite installed capacity of 79,522 h.p., and controls over 150,000 h.p. 
u unde veloped water power sites; also 18,000 h.p. steam réserve station, 
753 miles of transmission lines. Co. also supplies gas to Waterville, 
Augusta, Gardiner, Hallowell, Bath and Rockland, and includes a small 
interurban railway connecting Rockland, Thomaston and Camden. The 
Androscoggin Electric Co. does the electric light and power business in 
Lewiston and Auburn and operates the interurban road from those cities 
to Portland (see separate statement). The Waterville Fairfield & Oakland 
Ry. operates electric railway system connecting Waterville with Fairfield 
on the north ard with Oakland on the west. 

New Bond and Stock Issue.—In Jane 1926 co. applied to Maine P. U. 
Commission for permission to issue £5 500, 000 5% bonds and $1,000,000 
7% pref. stock. $3:000.000 of above vor | issue is to be used for refunding 
the 7% bonds. wherefore co. asked to def r action on that part of the 
#5.500,000 bonds. V. 122, p. 3452. 


Railway service is rendered by 3 separate systems: the Portland-Lewis- 
ton Interurban (owned by Androscoggin Electric Co.), Rockland, Thomas- 
ton and Camden Street Ry. (owned by Central Maine Power Co.) and 
Waterville, Fairfield and Oakland Ry. (controlled by Central Maine Power 
Co.) Combined trackage over 62 miles. about 50% of which is on private 
rights of way. 

STOCK AND BONDS— 

Yommon $5.000.000 ($100)__- 
% pref. {/ $20,000,000! ($100)-_ 6 Q-J 
~% pref.) 1 ($100) _ Qs 
‘‘irst. mortgage 5s $1,000 c*f 1909 ‘5 M-N 4,379,000 Nov 1 1939 
and r) closed— tf \ Int. at State Trust ox of Boston, Mass., tr. 
ist and gen mtge $1.000, '$500f Int. at Old Colony trust Co., Boston, trustee. 
c* & $1,000 & multiples_rtf | 
811.500 Jan 2 1942 


ed B 
1,550.000 Aug 1 1949 
7.000.000 July 1 1955 
Bath & Brunswick Lt & Pow{ 910 313,500 July 1 1930 
Co Ist and ref $750,000; Int. at Fide lity Trust Co., Portland, Me., tr 
($1,000 & $500)- _. -ctf | 


Stock.— The 6% and 7 % are both cumulative and preferred as to dividends 
and assets over the common stock. Holders of 6% pref. are entitled to one 
vote for each share of shock and to the ordinary right of stockholders. 
7% pref. has no voting power except in case of non-payment of regular 
quarterly div. on all 7% pref. outstanding for a period of 6 months. Is 
callable at $120 and div. In Oct. 1927, auth. pref. stock was increased 
from $15,000.000 to $20,000,000 par $100. 

Bonds.—The lst mtge. 5s, due Nov. 1 1939 are secured by a mortgage on 
all property of the company, incl. after acquired. Subject to $325,000 
Bath & Brunswick Lt. & Power Co. Ist and ref. 5s bonds. U nderlies lst 
and general morteage on all properties except certain specified properties. 
A sinking fund of 1% per annum of aggregate principal amount of bonds 
outstanding must be paid to trustee up to and incl. Sept. 15 1929, there- 
after 2% of such amount. Trustee may purchase from the sinking fund 
bonds at not more than 105 and int. otherwise may call bonds at 105 and 
interest. All bonds purchased or called to be cancelled.. $326,000 are 
retired by sinking fund. Red. at 105 and interest on any Noy. 1 on 3 
weeks’ notice for sinking fund only. 

The list and gen. mige. bonds are secured by a Ist mtge. on the electric 
gas and railway properties in Rockland, Thomaston and Camden, together 
with a few local distributing systems in other communities. and on real 
estate controlling valuable undeveloped water power sites of over 50,000 
h p and also by a mortgage on the entire remaining property of the com- 
pany, subject to the outstanding lst mtge. and divisional bonds. Company 


Date. Interest. 


Outstanding. 
$2 .500.000 
669.800 
12,422,700 


Maturity. 
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SUBSIDIARY COMPANIES 

s BRADPORD ELECTRIC LIGHT COMPANY 
2 CENTRAL MAINE POWER COMPANY 
3 PUBLIC ‘ANY OF NEW 
4 SOUTHERN NEW HAMPSHIRE HYDRO-ELECTRIC CORPORATION 
§ TWIN STATE GAS AND ELECTRIC COMPANY 
efor Lana inee ie Oe 

RAILWAY LIGHT AND POWER COMPANY 
1 WESTERN MAINE POWER COMPANY 














_ NEW ENGLAND 
PUBLIC SERVICE’ COMPANY 






























































LEGEND 
4 PRET RAY SERCH © oman wann ue) 
een 
COMMUNITIES SERVED DECEMBER 31, 1926 
| Com- Class of Service 
muni- —| Estimated 
SUBSIDIARY COMPANIES State ties Elec- Rail- | Population 

| Served tric Gas | Water| way 
Central Maine Power Company------- Maine 178 178 9 — 13 277 ,276 

Swans Falls Company ---.....-.----- Maine — — — — 
Western Maine Power Company - ----- Maine 15 15 — 2 — 13,314 
Conway Electric Light & Power Co__.._| New Hampshire 4 — —_— 4,529 
Fryeburz Electric Light Company ---- Maine 1 1 — — _— 1,283 
Public Service Company of N. H_-_---- New Hampshire 57 57 5 —_ 7 170,000 

it National Light, Heat & Power Co.—-- 

Berwick & Salmon Falls Elec. Co-_--- Maine 8 8 — — — 9,948 
Twin State Gas & Electric Co__-_-_--- N. H., Vt., N. Y. 61 61 3 — 1 127,147 

Pittsford Power Company-.--_------- Vermont —_ ras ~ — ~— 
Rutland Railway, Light & Power Co- Vermont 7 7 2 —_— — 24,341 
Vermont Hydro-Electrie Corp-_----- N. H., Vt., N. ¥. 60 60 — — _- 63,181 
Bradford Electric Company -_.--.----- N. H., Vermont 24 24 — — — 14,539 
Southern N. H. Hydro-Electric Corp..|N. H., Vt., Canada 6 6 —- — es 4,500 
| Fey rere apr ee 421 421 19 2 21 710,058 

AUGUSTA, MAINE 
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covenants to expend, or deposit with trustee, for maintenance and (or) 
allocate an amount of additional property which shal! not be less than the 
sum of 15% of the gross operating revenues from electric and gas business 
and 26% of street railway business; such sums are to be included in the 
operating expense of the ey oes | in calculating the net earnings in order 
to ine whether or not bonds may from time to time be issued. At 
not less than 3 years’ intervals the above percentages may be redetermined 
by a board of arbitration. ‘The bonds are issuable as directors may determine 
in the above series or other series. Other series may bear such dates, 
interest rates, tax provisions, redemption prices, dates of maturity, &c. as 
may be determined, but no bonds may mature after the year 2000, nor 
later than 30 years from date of issue 

75% of new construction and provided net earnings for 12 consecutive 


months within the 14 preceding months were not less than the greater of | 


(a) 1% times the annual interest charge on all bonds outstanding ‘incl 
those to be issued) and all divisional bonds not deposited with trustee, or 
(b) 10% of the principal amount of such bonds, provided this amount Is 
not greater than twice the said interest charge. Bonds may be issued to 


refund bonds of any series under this mortgage or under the Ist mtze. of | 


the company, or under any divisional lien. 
Sertes B are callable, whole or part, on 6 weeks’ notice’ rom Jan. 1 1929 
to Dec 31 1929 at 110. thereafter at a premium reduced by % 7 for each 
calendar year after 1930, the premium during the calendar year 1941 being 
Y,: in each case with interest. 
gf o- C are callabie, whole or part, from Aug. 1 1929 to Dec. 31 1929 
incl. at par and 5% premium; during 1930 at par and 4% % premium and 
thereafter on any interest date at par and a penton reduced by \% % 
for each calendar year or part thereof after 1930. the premium for the 
year 1948 being 4%. Thereafter at par; in each case with interest. 
Series D is non-caliable during the first four years; thereafter callable, 
all or part, on 6 weeks’ notice, at 105 and int. on July 1 1929 and to and 
incl. July 1 1935; at 104.75 and int. during 1936 and 4 % less for each calen- 
dar year thereafter to 100 and int. to 1955. In July 1925, Harris, Forbes 
& Co. and Coffin & Burr, Inc. offered $1,500,000 at 97 and int., to yield 
about 6.20%. V. 120, p. 3312; V. 121, p. 73. In May 1926 they offered 
2,900,000 additional series D at 100 and int. V. 122, p. 2947. In Oct. 
926 they sold $3,000,000 additional series D at 100 and int. V 123.p.2259. 
Dividends.— The 6 and 7% pref. stocks have paid their dividends regu- 
larly since their issuance. 

EARNINGS.—For 12 months ended Dec. 31: 
(Inter-Company Charges Eliminated.) *1927. 1926. 
Gross income_ . $5,427,627 $5,150,454 
Deprec., accr. & actu 707 ,080 676,682 
Steam expense a 76,113 94,241 
Income taxes _ - " > 131,476 124,561 
Other taxes__-_. - oe: i 320,989 289,451 
Other operating expenses eee 1,308,297 1,791,702 1 
Int. & guar. divs. on stock of subs... 1,056,878 1,006,905 1 


Balance $1,226,794 $1,167,913 

* For 12 months ended Aug. 31 1927. 
OFFICERS.—Pres., Walter 8. Wyman; V.-Pres. & Gen. Mer., Geo. S. 
Williams: V.-Pres., Wm. B. Skelton and George Otis Spencer; Treas., H. D 
Jennings; Asst. Treas., I. R. Fossett; Clerk, G. D. Hegarty.—V. 119, p. 
1398: V. 120 p. 3064, 3312: V. 121. p. 73, 328, 584, 976, 1460, 1676; V. 122, 
. 1917, 2947, 3080, 3452: V. 123, p. 1631. 1873. 2132, 2259; V. 124, p. 

89, 919; V. 125, p. 245, 384, 1190, 1706, 1835, 1968. 


1925. 
$4,902, 
642,34 
137 ,96 
113,086 
284 ,9- 
,685, 
,060,262 


~~ $978,455 





NATIONAL LIGHT, HEAT & POWER CO. 


A substantial majority of the common stock is owned by New England 
Publ c Service Co. Co. controls through stock ownership the following 
eubsidiaries: The Twin State Gas & Electric Co., the Berwick & Salmon 
Falls Electric Co., the Vermont Hydro-Electric Corp., the Rutland Rail- 
way, lAght & Power Cé. and the Pittsford Power Co’ V. 120, p. 2012; 
V. 121, p. 1678, 1789. 

VERMONT HYDRO-ELECTRIC CORPORATION, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves directly or indirectly 60 communities with electric light and power 
and gas in territory extending from southwestern New Hampshire across 
the southern part of Vermont to eastern New York. Oo. serves Springfield, 
Windsor, Woodstock, Chester, Ludlow, Londonderry, Cavendish, Man- 
chester, Poultney, South Poultney, West Pawlet, Fair Haven, Hydeville 
and surrounding villages in Vermont, Claremont, West Claremont and adja- 
cent villages in New Hampshire, and Hampton in New York. Population 
served is estimated at 64.180. Nine hydro-electric plants. 

Control.—Nat'l Lt... Ht. & Power Co. acquired contro] in 1925 


EARNINGS.—¥For calenar years: 
*1927. 1925. 1924. 

$548,283 $709,074 $710,336 

345,481 283 628 

203 387 161,222 

52,943 48,623 


$89,151 $73,783 


Total revenues. 

Net after oper. expenses, 
taxes and rents 

Fixed charges 

Preferred dividends _ - . 

Oommon dividends_-.-_-.-. 


Balance, surplus 
* For 8 months ended Aug. 31 
OFFICERS.—Pres., W. A. Buttrick; V.-Ps., J. A. Ryan and R. .J 
Andrus; Gen. Mer., W. H. Lawson; Treas., Richard Howarth; Sec., C. A. 
Forrest; Clerk, W. H. Lawson.—-V. 120, p. 2012: V. 121, p. 1678, 1789, 
3343; V. 123, p. 1253; V. 124, p. 3071. 
CENTRAL & SOUTH WEST UTILITIES CO. 


Oontrolled by Middle West Utilities Co., which owns substantially all of 
the common stock. 

ORGANIZATION .—A holding co., incorp. in Delaware Aug. 1 1925 
Susi ‘inries are: American Public Service Co., Central Power & Light Co. 
Public Service Oo. of Oklahoma, Southwestern Gas & Electric Co. and 
Southwestern Light & Power Co. (see separate statements). 


1927. 











Central & Southwest Utilities 
Company 
Controlled by 
The Middle West Utilities Company 


Owns substantially all the Common Stock of 
5 large Public Utility Companies 
Operating in 384 Communities 
Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 210 


Howe Snow & Co. 


Incorporated 


120 Broadway 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 


New York 




















May be issued for not more than | 





FIELD OF OPERATIONS AND CHARACTER OF’ BUSINESS.— 
These public utility companies with their subsidiaries serve a total of 410 
communities with a population of 1,133,000 in the States of Texas, Okla- 
homa, Louisiana, Arkansas and Mississippi. The properties controlled by 
the company have a combined electrical generating capacity of 152,957 k.w.. 
3.779 miles of transmission lines, a total gas manufacturing capacity of 
1,300,000 cu. ft. per day, 1,033 miles of gas mains and lines and daily ice 
manufacturing capacity of 4,342 tons. In addition subsidiary companies 
operate 37 miles of electric street railways. ‘Total number of electric, gas 
and water customers as of June 30 1927, 254,893. 

STOCK AND BONDS— Date. Interest. 
Common 600,000 shs (no par) - 

Prior lien pref $7 div Series 

300.000 shares (no $7 Q-F 124,590shs. Aug’27 $1.75 
Preferred 300,000 shs (no par) - $7 Q-F 133 .250shs. Aug’27 $1.75 

Stock.—Prior lien pref. stock is preferred as to $100 of amt. and $7 cum. 
divs. over the pref. and common stocks. Red. upon 30 days notice at $120 
and divs. Listed on Chicago Stock Exchange. A.B. Leach & Co.., Inc., 
&c., &c., sold in Sept. 1925 100,000 shares prior lien pref. at $98 50 per 


Outstanding. Maturity. 
510,000shs. See text 


| share and div., to yield 7.11% and 65.000 shares preferred, $7 div. series 


at 96. V. 121, p. 838, 977, 1347, 2036. 

The $7 pref. stock is preseres as to $100 of assets and $7 cum. dividends 
over the common stock. Is red. upon 30 days notice at $120 and div. 
In Oct. 1925 A. B. Leach & Co., Inc., &c., &c., sold 65,000 pref. shares at 
$96 and div., to yield 7.29%. V. 121, p. 838, 1676. Each share pref. 
stock was entitled to one warrant to buy within a period of one vear one 
share of common stock at $30 per share. V.121. p. 2036. In May 1927 
A. B. Leach & Co., Old Colony Corporation, Utility Securities Corp., and 
Howe, Snow & Bertles, Inc., brought out 35,000 shares pref. stoc«, $7 div. 
series (no par) at 96 and dividend. V. 124, p. 2746. 

Both prior lien pref., $7 pref. and common stocks are listed on the Chicago 
Stock Exchange. 

Dividends.—Since Nov. 1925 have been paid regularly on prior pref. 
$7 div. and pref. $7 div. series stock. On the common an initia] semi-ann. 
div. of $1 was paid Aug. 2 1926. V.123,p.453. In Feb. 1927 asemi-annual 
div. of $1.50. V.123.p.2774. In April, July and October 1927 paid 75c. 

Consolidated Earnings Statement for Calendar Year 1926. 
Gross operating revenues. _- ry" nied ana} ody 
Oper. exp., incl. taxes & deprec. reserve (of $1,061,779) 15,653,744 
$8,109,623 
430,726 


Gross income _ $8,540,349 
Bond interest of subsidiaries____--_-__ - $2,397 ,360 
General interest, amortiz’n and other deductions ___ 621,419 
Divs. on pref. stocks of subs. and proportion of un- 

distributed earnings applicable to common stocks 

of subsidiaries not owned 


Net operating revenues._.........-..... 
Other income (net) 


---- 1,606,212 


4,624,991 


Balance avail. to stocks of Cent. & 8. W. Utilities Co______ $3,915.358 
Annual div. requirement on 124,500 shares prior lien pref. stock 871,500 


Balance_ __- ss die i eciaaldiad ae eae — ____ $3,043,858 
Annual dividend requirement on 133,250 shares pref. stock_ $932,750 
Latest Earnings.—For 12 months ended June 30 1927: Gross, $26,579,430 

net profit after taxes, $11,324,814. 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-Ps., 
James C. Kennedy, George W. Frey, Fred W. Insull and FE. V. Graham; 
Treas., C. C. Herrmann; Sec., F. A. Tate; Asst. Sec., H. J. Ludwig; Aud., 
H. K. Stark.—V. 121, p. 838. 977. 1247, 1676, 2036; V. 122. p. 479, 3080: 
V. 123, p. 453, 2137, 2517, 2774, 3180; V. 124, p. 2118, 2746, 3065, 3205: 
V. 125, p. 646, 1050. 


(1) PUBLIC SERVICE CO. OF OKLAHOMA. 


ORGANIZATION .—Incorp. in Oklahoma May 281913. Serves without 
competition 71 Oklahoma communities, including the cities of Tulsa and 
Okmulgee, with electric light and power; operates generating stations with 
a total capacity of 43,595 k.w.; 696 miles high tension transmission lines. 
Company owns and operates 14 ice plants with a combined daily capacity 
of 726 tons, serving 14 communities, including Tulsa. V. 120, p. 1882, 
1349. Purchased municipal electric li¢ht plant of city of Afton, Okla., in 
Oct. 1925, and construction of an electric transmission line from Vinita to 
Afton, approximately 14 miles. V. 121, p. 2158. 

In Feb. 1927 sold its electric power and light properties at Guthrie, 
Mulhall, Langston, Coyle, Perkins and Vinco, Okla., to the Okla. Gas & 
Electric Co. V. 124, p. 922. 

In April 1927 acquired the Oklahoma Power Co. from its affiliated com- 
pany the American Public Service Co. 

STOCK AND BONDS— Date. Interest. 
Common $7 500.000 ($100)__. -__- 
Prior lien 7% cum $5,900,000 

($100) aaa ye 
Prior lien 6% cum $3,500,000 

($100) 


Outstanding. Maturity. 
$5,989,490 See text 


3,232,900 Oct '27 1% 
6 Q-J 2,600,000 Oct'27 1% 


$100) _ - _......tf{Int. at Central Trust Co. of Illinois, trustee. 

Series © | 1926 5gM-S 4,750,000 Sept 1 61 

Series D 1927 5g M-N 8,500,000 May 1 '57 

Stock.—Prior lien shares are fully paid and non-assessable. Preferred as 
to assets to the extent of $100 per share and as to cum. divs. of 6% per ann. 
over both the pref. and com. stocks. The 6% cum. prior lien is subject to 
redemption whole or in part at $110 per share and accrued dividends. 

On March 17 1926 stockholders increased the authorizeu capital stock 
from $8,000,000 to $12,000,000, the increase of $4,000,000 being divided 
into 28,000 shares 7 % prior lien pref. , 2.000 shs.6% pref., and 10,000 com- 
mon shares, par $100. V. 122, p. 2497. 

On March 17 1927 increased auth. capital stock from $12,000,000 tol 
$18,000,000. the increase of $6.000.000 being divided into 35,000 shares 
6% prior pref., par $100, and 25.000 shares of com., par $100. 

Bonds .—The first mortgage bonds are secured by a first mortgage on al 
fixed properties, rights and franchises of the company now owned or here 
after acquired. Additional bonds may be issued with such provisions a 
may be determined by directors, against the deposit of cash, for refunding 
and for additions and betterments. 

Series C are red. all or part on 30 days’ notice at following prices and int.: 
to Sept. ] 1930 at 105: on Sept .1 1930 at 104%, less 4%% each, for full 
4-year period elapsed after Aug. 31 1930 to Sept. 1 1958: on and from Sept. 1 
1958 to Sept. 1 1959 at 101; on and from Sept. 1 1959 to Sept. 1 1960 at 
100%; on Sept. 1 1960 and thereafter to maturity at 100. Int. payable in 
Chicago or New York. Penn. & Conn. 4-mills and Mass. 6% taxes refund- 
able. In Aug. 1926 Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., 
and Hill, Joiner & Co., Inc., offered $4,750,000 series C at 98 & int. to 
yield over 5.10%. V.123, p. 1115. 

Series D are redeemable, all or part, upon 30 days’ notice at following 
prices and int.: to May 1 1932 at 105: on and from May 1 1932 to May 1 1937 
at 103; on and from May 1 1937 to May 1 1942 at 1024; onand from May 1 
1942 to May 1 1947 at 102; on and from May | 1947 to May 1 1952 at 101; 
on and from May 1 1952 to May 1 1956 at 100%: on May 1 1956 and there- 
after to maturity at 100. Company will agree to reimburse the holders of 
series D bonds if requested within 60 days after payment for the Penn. and 
Conn. 4 mills taxes and for the Mass .income tax on the interest of the bonds 
not exceeding 6% of such interest perannum. Halsey, Stuart & Co., Inc., 
A. B. Leach & Co., Inc., and Hill, Joiner & Co., Inc., offered at 97% and 
int., vielding over 5.15%, $8,500,000 Ist mtge. 5% gold bonds, series D. 
V. 124, p. 2590. 

Dividends.—Dividends on the 7% prior lien stock and 6% pref. stock are 
being paid regularly. On the common stock dividends have been paid 
since 1914, the present rate being 8% per annum. 


EARNINGS.—For calendar yeate: 
1926. 1925. 1924. 1923. 
$3 122.090 $2,796,690 $1,932,303 $1,867,366 
1,858 ,378 1,328 428 1,280,610 
279,750 78 882 229,185 


21,024 rf 237 


. 


7QJ 


Operating revenue 
Oper. exp. & taxes 
Interest 
Amort. of debt discount 
& expenses, 
7% prior lien divs 
% preferred dividends- 
Common dividends 


Balance, surplus $200.95 $265.131 
x Including retirement appropriation of $175,000. 


$103,260 





$85,771 











Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 159 








Latest Earnings.—For 12 months ended June 30 1927: Gross, $12,382,277: 
net, before provisions for retirement, $4,738,369. For year ended June 30 
1926: Gross, $10,730,488; net, $3,835,514. 


OFFICERS.—Pres., Fred W. Insull; V.-P., C. H. Kretz; Sec., R. F. 
Frank; Asst. Sec., O. E. McCormick: Asst. Sec. & Asst. Treas., C. H. 
Meyer.—V. 120, p. 1882; V. 121, p. 1349, 2158; V. 122, p. 2042, 2497; 
V. 123, p. 983, 1115; V. 124, p. 113, 922, 1667, 1821, 2590; V. 125, p. 247, 
1053, 2265. 


(2) CENTRAL POWER & LIGHT CO. 


Controlled by Central & South West Utilities Co., a subsidiary of Middle | 


West Utilities Co. V. 121, p. 197. 1346. 


ORGANISATION —inoup, in Mass. Nov. 2 1916. Im Aug. 1925 the 
Central & South West Utilities Co. acquired control of the company. 
and since regrouped co.'s properties with the result that Central Power & 
Light Co., theretofore a holding company, became almost entirely an 
operating company. V.121, p. 1346; V.123,p.1502. Other acquisitions 
see V. 123, p. 2517.. 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 

Supplies one or more classes of public utility service to centralized 
group of 117 communities, the majority of which are located in the southern 
portion of the State of Texas. Electric light and power is supplied to 103 
communities, ice to 88, water to 18, gas to 3 and street railway service in 
2 communities. Co. serves 40,237 customers with electric light and power, 
777 with gas and 11,759 with water. The total population served is 
estimated at 346,000, notinclusive. San Antonio and Houston served with 
iceonly. Company owns and operates electric power stations of 60.800 h.p. 
ice plants having a daily capacity of 2,424 tons, gas plants of 50,000 cu. ft. 
daily capacity, and 828 miles of electric transmission lines. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity, 
Common!50,000 shs (mo par). .-.. -.------- 117,180 shs. a on 
Pf 7% cum $15 .000,000 ($100) _--.- 7 + *9 025.000 Aug 27 1% 
lst M 5s 1956 series ($.000,)} 1926 58 F-A 18.564.500 Aug 1 1956 


$500 $100c* and $1,000 & }Interest payable in New York oa Chicago. 

multiplies r*) tf) 

Stock.—In May 1926 increased the authorized common stock from 50,000 
to 159.000 no par shares, and the authorized pref. stock from $10,000,000 
to $15,000,000 ($100). V. 122, p. 2649 The 7% cum. pref. is preferred 
as to assets and divs. Call. as a whole on 30 days’ notice at 105 and divs. 
or any part thereof at 110 and divs. Tax exempt in Mass. In July 1926 
Howe, Snow & Bertles, Inc.; A. B. Leach & Co., Inc.; Tucker, Anthony & 
Co., and Hill, Joiner & Co , Inc.. sold $3.000,000 additional at 97% and 
divs. V. 123, p. 81. In Jan. 1927 a syndicate headed by Howe, Snow & 
Bertles, Inc., offered $1,750,000 add'l 7% cum. pref. at 101% & divs. 
V. 124, p. 371. No additional pref. stock may be issued unless during 12 
consecutive months ending within preceding 60 days, net income as defined 
has been at least 344 times ann. div. requirement on the pref. stock out- 
standing. incl. proposed issue. 


Bonds ..—Additional 1st mtge. bonds of 5% 1956 series or other series of such 
tenor as directors may from time to time determine, may be issued against 
cash or U. 8. obligations or to refund lst mtge. bonds of other series, and 
for 75% of permanent impt., acquisitions, &c., under certain provisions. 
Bonds may not be issued for impts., &c., or to refund at a higher rate of 
interest Ist mtge. bonds of other series unless net earnings of co. and 
its subsidiaries during 12 consecutive months ending within preceding 90 
days have been at least twice annual interest on all Ist mtge. bonds out- 
standing, incl. proposed issue. There is a maintenance and renewal fund 
of not less than 12%% annually of the sum of the gross earnings derived 
from operation of co.s mortgaged properties and the properties of its 
subsidiaries; moneys to be u for (ay repairs, renewals and replacements; 
(b) extensions or acquisitions, or (c) redemption or purchase and cance! lation 
of any Ist mtge. bonds. The bonds are secured by an absolute first mortgage 
on all of the permanent property, rights and franchises (incl. after-acquired) 
of the co. and further by pledge of all capital stocks and bonds at any 
time outstanding of the subsidiaries specified in the mortgage. Not to 
exceed 3% % of the values and earnings of the poy are owned by the 
subsidiaries. 5% 1956 series, dated Aug. 1 1926 are red. whole or part 
upo: 30 days: notice at the following prices and int.: 
193. at 105 less 4% for each 5-year 
theresfter less 1% for each 5-year peri to anv incl. July 31 1951; there- 
after to and incl. July 31 1955 at 101; thereafter at 100. Conn. Pa., and 
Calif. 4-mills, Mu. 4%-mills, D. of C. 5-mills and .fass. 6% taxes re- 
fundable. Listed on Boston Stock Exchange. In July 1926 Howe, Snow 
& Berties, Inc.; Halsey, Stuart & Co, Inc.; A. B. h & Co., Inc.; 
Tucker, Anthony & Co., and Hill, Joiner & Co., Inc., sold $14,500,000 
5% gold 1956 series at 96 and int., to yield over5\%. V. 123, p. 453, 579. 
In Oct. 1927 Howe Snow & Co., Inc., Halsey, Stuart & Co., Inc., A. B. 
Leach & Co., Inc., Tucker, Anthony & Co. and Hill, Joiner & Co., brought 
out $4,000,000 additional lst mtge. 5s, 1956 series at 97 and int., to yield 
5.20%.—V. 125, p. 1968. - 

EARNINGS.—For calendar year 1926: 


On or before July 31 
eriod to and incl. July 31 1941; 


Ce Finke ctakctntecénsniensoenenccenmenene $6 .756,412 
Operating expense & taxes (including retirement exp., $96,635). 4,344,902 
Operating income-.-....-- sb penddaaebenbvatabbbharbdeseoduone $2,411,510 
pg OE eee ee ey aa 5,335 
POW CREEEIES TRODENO. cc coco cccswcsccactescnsecscscucsssens 62,466 
I $2.479.311 
Beseress G6 TURGRE GOES... cocccccccncgcscocsncescennceassoss 604,075 
Miscellaneous interest, an\ortization, &c..........----------- 218,658 
NE I. oso cb O01 d Cenc OurdeeEseesedeeesonereonneenee $1,656,578 
ee i o.n< 61: esdwevencéaceoneeneonenteeseeeate 386.433 
Cs. cc: senate andinatbbab ed eaneeeebnnsiee ah 755,780 
Balance, surplus... ..c.c.-cn nc ccc cccccccccccceccecccesce $514,365 


Latest Earnings..—For year ended Aug. 31 1927: 
after operating expenses, rentals, taxes and maintenance, 
interest charges, $928,225. 


OFFICERS.—Pres., James C. Kennedy; V.-Ps., E. B. Neiswanger and 
W.C. Sharp; Sec., W. W. Boone; Treas., H. D. Jenkins.—V. 110, p. 328, 
2285, 2409, 3008: V. 120, p. 1880; V. 121, p. 197, 1346, 1907; V. 122. p. 1025, 
2649; V. 123, p. 81, 453, 579, 1502, 1760, 2517; V. 124, p. 371, 505, 1977, 
2426, 3350; V. 125, p. 513, 646, 1968, 2261. 


(83) SOUTHWESTERN GAS AND ELECTRIC CO. 

Controlled by Central & South West Utilitiés Co. 

ORGANIZATION .—Incorp. in Delaware in 1912. In May 1927 pur- 
chased properties of American Public Service Co. in East Texas. In May 
1926 acquired the Waldron (Ark.) Electric & Power Co. _ V. 122, p. 3080. 
In June 1926 purchased the eee ee Elec. & Ice Co. and Ashdown 
Ark.) Elec. and Ice Co. Purchas March 1 1927 Electric properties at 

ivian, Oil City and Mooringsport, La., from Gulf Public Service Co, 
V. 124, p. 2122. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 

Serves 78 communities in the States of Louisiana, Arkansas, Texas and 
Mississippi. including the cities of Shreveport, La., Texarkana, Texas- 
Arkansas, Beaumont and Marshall, Texas, having a combined population 
of 261,800. Owns and operates a gas line and electric transmission line 
between Shreveport and Texarkana, serving the villages along the way with 
electricity and gas. Has 678 miles of gas mains serving 38,627 gas custom- 
ers in 27 communities. Servces 63 communities with electric light and 
power. Total generating capacity, 65,450 k.v.a.; 600 miles of inter- 
connecting transmission lines. Owns the street railway system (12 miles) 
in Texarkana. Has a total ice plant capacity of 412 tons per day and 
serves 23 communities with ice, including Marshall, Tex. 


STOCK AND BONDS— Date. Interest. Outstanding. ee Oo 
0 


Gross, $7,258,277; ne 
$2,859,329, 


Common $7,500,000 ($100)... -.-. -.------- $5,970,000 Oct '27 
Pref 8% cum $1,000,000 ($100) 2222 L72-22222 738'900 Oct '27 2% 
Pref 7 %cum $10,000,000($100) ---. 7Q-J 6.929.400 Oct “27 14 
ist mtge 5% series “A") 1927 5¢J-J_ 17,500,000 Jan 1 195 
Series “B" 1927-_________ 1927 5¢M-N _ 5.000.000 May 1 1957 


$1,000, $500 & $100 c* &| Central Tr. Co. of Ill. and Aksel K. Bod- 
1,000 & multiples r)....tf} holdt, Chicago, trustees. 

Stock.—Pref. 8% cum. is call. on any int. date on 30 days’ notice at par. 

7% cum. pref. stock is caol., whole or part, on 30 days’ notice at 107 and 





div. In July 1925 A. B. Leach & Co. sold $1,834,000 7% cum. pref. stock 
at 96 and int. to yield 7.29%. V.121, p.461. In April 1927 Hilt, Joiner 
& Co., Inc.; Utility Securities Co.; Old Colony Corp. sold 22,500 shares 
of 7% cum. pref. (par $100) at 9744 flat. V. 124, p. 2429. 


Stock Increase.—On July 15 1926 co. increased the authorized capital stock 
from $8 500.000 to $16,000,000, viz.,75,000 shares common. 1 
7% pref., and 10,000 shares 8% pref. stock. V. 123. p. 713. Dg a: 


Bonds.—The 1st mige. 5% g. bonds are secured by an absolute first mtge. 
on all the property, rights and franchises of co., owned after acquired. 
Additional bonds of series ‘‘A"’ or other series of such tenor as directors may 
from time to time determine, may be issued against cash or U. 8. obligations 
or to refund other series issued under this mortgage, and for 75% of exten- 
sions, acquisitions, &c. May not be issued for extensions, acquisitions, &c., 
or to refund other series of Ist mtge. bonds at a higher rate of interest unless 
net earnings during 12 consecutive calendar months ending within preceding 
60 days have been 1% times annua! interest on all Ist mtge. bonds out- 
standing, Incl. proposed issue, less an amount of such bonds equal to the 
amount of cash deposited under the mtge. against the issuance of bonds. 
There is a maintenance and renewal fund of not less than 10% annually of 
gross earnings to be used for repairs, &c.. or additions, acquisitions, &c., 
or for redemption or purchase and cancellation of Ist mtge. bonds. Red., 
whole or part at any time on 20 days’ notice at following prices and interest; 
through Dec. 31 1931 at 105; through Dec. 31 1936 at 103: through Dec. 
31 1941 at 102%; through Dec. 31 1946 at_102; through Dec. 31 1951 at 
101; through Dec. 31 1955 at 10044; after Dec. 31 1955 at 100. Penn & 
Conn. 4-mills and Mass. 6% taxes refundable. In Jan. 1927 Hill, Joiner 
& Co., Inc., . Leach & Co., Inc., Halsey, Stuart & Co., Inc., Old 
Colony Corp. and Tucker, Anthony & Co. sold $12,500,000 5% series “A” 
at 96 & int., to yield over 54%%. V. 124. p 508. 

Series ‘‘B” are red. all or in part on 30 days notice at following prices 
and int.: On or before April 30 1932 at 105 after April 30 1932, but on or 
before April 30 1937, at 103; after April 30 1937, but on or before April 30 
1942, at 102%; after April 30 1942, but on or before Apri} 30 1947, at 102; 
after April 30 1947 but on or before Apri! 30 1952, at 101; after April 30 
1952 but on or before April 30 1956, at 100%; after April 30 1956, at 100. 
Pennsylvania and Connecticut 4 mills taxes and Mass. 6% income tax 
on int. refundable. In April 1927 a syndicate composed of A. B. Leach 
& Co., Inc., Hill, Joiner Co., Halsey, Stuart & Co., Inc., Old Colony 
Corp. and Tucker, Anthony & Co. offered $5,000,000 Ist mtge. 5% gold 
bonds, series ““B"’ at 961% and int. with approximate yield of 5.23% .— 
V. 124, p. 2591. 
ta Ata Oe im TaN EES n TOSLs Tics 10s2, TIE aes, Bi Lae 

w. ve, in ° 7: in ° Oo; , 2; . 0; . 
6%; 1925. 6%; in 1926, 9%. 


EARNINGS.—For calendar years: 








1926. 1925. 1924. x1923. 
eR ee $4.640.731 $4.091.678 $3,781,043 $3,363,213 
Oper., maint. & taxes... 3.022.296 2,812,964 2,736,431 2,452,668 

Dh a tOtidnbaneddee $1,618,435 $1,278,714 $1,044,612 $910.545 
Bond interest.......... 591.737 630 118 505.885 461,543 
Balance, surplus--.-_-_- $1,026.698 y$648,596 $538,727 $449,002 





x The 1923 earnings include the earnings of the Beaumont Gas Light Ce. 
and the Gulf Cities Gas Co. from Jan. 1 1923 to July 31 1923, on which date 
they were taken over by the company. 


y Before deduction of $141,123 for depreciation, which was set up for 
the first time in 1925. 


Latest Earnings.—For 12 months ended June 30 1927: Gross revenue 
$5,048,380; net after taxes, int. and provision for retirement, $1,073,000 


OFFICERS.-—Pres., James_C. Kennedy; V.-Ps., W. C. Sharp, M. T- 
Walker, A. Liebermann and D. G. Skinner; Sec., E. H. Wilson; Treas., 
H.L. Nickerson, Asst. Treas.,C.C. Herrmann; Asst. Sec., H. H. Ludwig; 
Aud., L. R. Williams.-—V. 117, p. 1787; V. 121, p. 461, 588; V. 122. p. 1612, 
2193; V. 123, p. 86, 712: V. 124, p. 508, 649, 1221, 2122, 2429, 2591, 3632: 
V. 125, p. 248, 916, 2266.. 


‘4; AMERICAN PUBLIC SERVICE CO. 
Controlled by Central & Southwest Utilities Co.—V. 121, p. 1346. 


ORGANIZATION.—Incorp. in Oct. 1912 in Delaware. Controls, 
through ownership of all the capital stocks (except directors’ qualifying 
shares) and all outstanding funded debt, of 14 public utility operating cos. 

CO.'s subsidiaries are: Marshall Traction Co., West Texas Utilities Co., 
West Texas Ice Co., Cisco Ice Co., Roby & Northern RR. Co.; Abilene 
Traction Co., and Abilene Ice Co. 

Transfer of Properties. —The East Texas and Oklahoma properties of this 
company have be2n transferred to affiliated companies occupying adjacent 
territories. The Public Service Co. of Oklahoma has taken over the 
properties of the Oklahoma Power Co., and the properties of the Fast 

‘exas Public Service Co. and other subsidiaries in East Texas have been 
taken over by the Southwestern Gas & Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its constituent cos. operates public utility properties serving 106 
communities in Texas, with electricity. gas ice, water or streot r: il vay 
service. Tota] population served 228,650. The combine electric generat- 
ing capacity is 11,235 k.w., and the combined daily ice capacity is 46 tons. 
Electric light and power is distributed over 1,105 miles of high-tension 
transmission lines, and gas is distributed through 91 miles of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CORED Dees cccesse 6666 2486000 9,644, POTN ep 
Pref 7% cum $15,000,000_... ---- 7Q-J 9,340,000 Oct'27 1% % 


Note.-—Practically all of the common stock is owned or controlled by 
Central and South West Utilities Co. 

Stock.—On April 21 1926 the authorized stock was increased from $10,- 
000.000 to $15,000,000 ($100). V. 122, p. 2648. 

Bonds.——All\ of the outstanding funded debt was called for redemption 
June 1 1927.—V. 124, p. 1976; V. 125, p. 244. 








Central Power and Light Company 


Controlled by Middle West Utilities Company through 
Central & Southwest Utilities Company 


Uperates in 104 Communities in Texas 
Supplies Electric Light and Power 
to 90 Communities 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 205 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 
Philadelphia 























160 


PUBLIC UTILITIES 


[Vor. 125. 











EARNINGS. -—Consclidates saraings See qutendar yous: 
Gross earns. fr. util oper. $6,790,866 $4,887,006 $4,009,191 


Oo (incl, taxes 
"Jepreciation) 4,501,447 3,201,004 _ 2.716.540 


depreciation) 01,447 3,20 
Net earns. fr. util o 2,289,419 $1 aS: 003 $1,292,651 
in ~ ibe 0,086 ~ "281,157 


Non-oper. income (net). 155,718 


Gross income $2,445,137 
Interest on funded debt 927 ,186 
Amort.of debt disc.& exp 304 104,216 
ry on pref. stock paid 


r accrued 471,406 
Minor. pref. Sv. 8. An. 
W., L. & P. Co 1,162 


Balance, surplus $1.352.651 $415,859 $443,004 $245,752 

OFFICERS. —Cheirmge. fouse Insull; Pres., Martin J. Insull; V.-P.: 

James C. Kenned , Sharp; Sec., F. A. Tate; Treas., o. e) 

Herrman; “96. mrad K. ‘Stank, ao | N. Siljestrom: Asst. Treas., i. E. 

Olmsted.—-V. 119, p. 2527; V. 120, p. 1584, 1880. 2144; V. 121. p. 1346. 

1675; V. 12, 88 a 1768. +7 2648, 3602; V. 123, p. 579, 2516; V. 124, 
V. 125, p. 24 


503, 1976, 2276; 
KENTUCKY UTILITIES CO. 


A subsidiary of Middle West Utilities Co., which owns or controls all of 
the common stock. 


ORGANIZATION .—Incorp. in Kentucky in 1912 As of March 1 1926 
acquired the entire capital stock of West Kentucky Electric Power Co. from 
West Kentucky Coal Co. V. 122, p. 481. Company in Aug 1925 e- 
chased the Clay Light Co., serving a. towns of Clay and Dixon, Ky., 
with electric light and power. V. 121. p. 586. In Sept. 1925 acquired an 
8,000 h.p. generating plant at Grz ham, Ky., for approx. $1,000,000 
V. 121, p. 586. On Feb. 26 1926 Paducah ¢ lectric = o. sold and transferred 
all its property to Kentucky Utilities Co. 121, 2402: V. 122, p. 1609. 
On Mar. 1 1926 Kentucky Light & Power Co. Jt d all ‘its properties and fran- 
chises to Kentucky Utilities Co. (Kentucky Lt. & Pr. Co. operated at Daw- 
son Springs, Princeton, Fulton and Hickman, and supplied electricity to 
Fulton, Princeton and Dawson Springs). Also one the water works 
oad supplied electric service and ice at Hickman. . 122, p. 1609; V. 123, 
™ roy a 1926 purchased the municipal plant of Harrodsburg, Ky. V.123. 
p. 1382. In June 1927 ac4yuire: electric light Plant and distribution 
system at Cumberland. Ky. fror n the Cumberland Light Co. o 

o. 
For 


1923. 
$3,288 848 
2,133,981 
$1,154,867 
37 893 
$1. “$1,192.760 
Tat 975 
101,307 


312,726 








$1 748-058 


“$1,573,808 
753,445 64 


9,706 
112,787 
368,311 





For description of West Kentucky Electric Power Co. see below. 
also owns al! of the common stock of Kentucky Hydro-Electric Co. 
other acquisitions in 1926, see V. 123, p. 2900. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 
Co. serves 179 communities with one or more classes of public utility ser- 
vice, 179 communities are supplied with electric light and power, 26 are 
supplied with ice, 12 with water, 4 with gas and 1 with street a fy 
service. The combined population of the communities thus served 
estimated to be 294,140. Co. controls the Kentucky Hydro Electric Co 
which co. owns and operates a 22.500 k.w. hydro-electric generating 
station, situated on the Dix River near Lexington. Co. also controls the 
Old Dominion Power Co., serving 20 communities in southwestern Virginia 
having an estimated population of 35.000. Plans to build a new hydro- 
electric station on the Kentuc = 3 River of an estimated output of 10,000,000 
k.w.h. per year. Details in 123. p. 1996. Co. completed in 1924 a 
40 000 b.p. steam P aeons on the Cumberland River, 5 miles from Pineville, 
and entered into a favorable contract with the Kentucky H ydro-Electric Co. 
for the purchase of power from the 30.000 h.p. hydro-electric station on th 
Dix River near High Bridge, Ky. Co. has 10 power stations with tota 
generating capacity of 89,072 k.w. Current transmitted through 1.400 
miles of lines. The co.'s 15 electrically operated ice plants have a dail 
capacity of 450 tons. Total number of customers served 67,916 of whic 


54,994 are electric and 12,922 water and gas customers. 
STOCK AND BONDS— _ Date. 
Common ($100)$10, 


i, 


Interest. Cusstondinr. Maturity. 
re 
7,302,500 Jan °271\ 


2,863,850 See ext 


000,000 
cum pref ($100) 510,000,000)... 
ie... junior $10,v00,000 


mtge iien ‘gold ($1,000, oar 
$500, $100, c*) 
644.800 Ma 
g M-N 4.236.900 


A-O $500;000 Oct 
$n oon 


Series 
m2, Hydro El Co Ist M. A 

Stock.—The 6% cum. pref. stock is red. on 30 days gor eg at 110 & div.s 

Bonds.—The Lst M. lien bonds are secured by a direct first mortgage on 
all the fixed properties, rights and franchises owned by the co., and no 
bonds may be issued on account of the acquisition of additional property 
unless the mtge. shal) be a first lien thereon. 

All of the outstanding Series B, due 1941, were called Nov. 15 1926 at 

107% and int. All of the outstanding series E, due 1949, were called 

Py 1 1926 at 106 a and nt. 123, R. 1762. 

Series F, WHO? 11 .. ‘red. all or part at the o following) 
int.: To Oct. 1 1935 at 10B- , Oct. 1 1945 at 103: to O 
on Oct, 4 1980 at py and thereafter at 102 less % % for each full year after 
Sept. 1950. After Sept. 30 1954 at par. enn. and Conn. 4 mills, 
Moeyiond 4% mills, Dist. of Col. 5 mills and Mass. 6% tax refundable. 
Interest payable in Chicago and New York. In Dec. 1925 Halsey, Stuart 
& Co., ne. Com; .000.000 Series F at 98% and int., to yield about 


5.60%. 1p. 2750 

+ OBS Pi eb. 1 1961, is red. Wpete oF vert co nm 30 days’ notice at fol- 
lowing prices and interest’ at 105 to Feb. 1936: at 104 to Feb 1 1946; 
at 103 to Feb. 1 1956; on Feb. | 1956 at 102 | % for each full year 
ela after Jan. 31 1956 to Feb. 1 1960: on Feb. 1 3 and thereafter at 
100. Penn. and Conn. 4 mills, Maryland 4 gps Dist. of Col. 5 mills, 
and Mass. 6% taxes refundable. In Feb. alsey, Stuart ? Co., 
Inc., offered $4,000.000 series G at 94% and tae ~ yield 5.35%. . 122! 


p. 1319 
H are identical to oqrten G. In Oct. 1926 wy * penast & Co., 
Inc., offered $6.250,000 series H at 97 and int., 5.20%. Vv. 


a hae te \ . stock a div. of 1% % in May, A d 
Dn td a Vv. n ay. an 
Nov. 1926. "$4 %: May, 1%%; Auge 1M%o 


In 1927, 
EARNINGS.—For Heb. P years: 
Divt- 
dends. _ Surplus 
$1,233,241 eee. 116 
1,055.608 


Total Inc., Interest, 
after Tazes. &e. 
$2.364 O83 $1, 038, ee ett 
‘581. 662.499 209.162 
313/380 128: 331 
.109.94 736.96 68.1 299.400 415 
Gross and net. figures for 12 months ended June 30, ay ‘ag Pp. 780. 
gyrnonns -—Chairman, Samuel y > Pres., Harrtaston: 
131 ““ ae. Tats. ieee 2402 S750'V “eee ia aM 1310, 16089, 
P ’ 
zi0p. v . 581, 1382, 1762, 1876, Yoos" 75561 2900, 2279; 125, 
P. 
waeT KENTUCKY ELECTRIC POWER CO. 


On June 1 1926 co. sold all its properties and franchises to Kentu 
Utilities Co., which before that date already owned the entire capital stoc 
of West Ky. El. Power Co., which latter co. was incorp. Delaware 
June 1924. Below we givea ‘description of the properties, &c. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power in the coal producing territory centring 
at ayy and Sturgis. fn the west Kentucky field Supplies electric 
cig d to the West Kentucky Coal Co., the largest coal mining company 

this field: provides the principal source of power mo aA for the transmis- 
sion system serving Mor: Anfield. Princeton, Dawson Springs and adjacent 
towns in Kentucky and through its own retail distribution system furnishes 


prices and 
0 at 102%: 


Balance, 


light and power to Sturgis, Commercia! Point, Earlington, Wheatcroft | 1 natural gas property, 17 city water works, 33 miles of street railway and 


and Morgan's Gap, Ky. 
Bonds.—All of the oneaens lst mtge. 5% % bonds, series A, dated 
-. 1 1926. were called for payment Sept. 1 "1536 at 103 and int. V. 


r 





MICHIGAN GAS & ELECTRIC Co. 
Controlled by the Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Michigan on Oct. 1 1904 the 
Houghton County Gas & Coke Co. Name changed to the above Feb. 14 
1ei? The company acquired, effective Jan. 1 1917, the Constantine 

draulic Co., Three ihivers Light & Power Co., Three Rivers Gas Co., 
Milling & Power Co., and the Marquette County Gas & Elec. Co. exclud- 
ing the street railway (which see below). On June 30 1924 purchased the 
entire property of eee City Gas Co. at Marquette. In Dec. 1926 also the 
electric property of Electric Light & Pow. Co., Munising, Mich. Ac- 
quired the Niles Gas Light Co. V. 124, p. ma’ > 

In Feb. 1925 the co plied to the Mich. U. Comm. for auth. to issue 
$400 000 a ‘stock. $218,000 soetawed stock and $50,000 bonds 

1 D. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates a group of public utility properties supplying. without 
competition, electric light, heat and power service to 26 communities and 
manufactured gas to 9 communities. Also wholesales electrical energy to 
the cities of Sturgis and Dowagiac, Mich. An interurban line 44% miles 
long is also operated between the cities of epeine and Negaunee. Popu- 
lation served directly and indirectly, over 10 Co. operates 4 modern 
power stations, 3 of which are hydro-electric also purchases electric 
en Owns 177 high-voltage transmission lines: gas plants of over 
1.000. 000 cu. ft. daily capacity; 846,000 cu. ft. holder capacity. 


STOCK AND BONDS— Interest. Outstanding 
Common $i .690.000 ($100) $1.556 000 
Pref cum $400 .000 ($100) 5 400000 Aug’27 1% 
Prior lien stock $1 a 7% 875.600 Aug’27.1% 
ist mtge & ref Ser ‘ 1923 64 oM- s 1,734 800 Sept 1 1948 
$500, $1.000) ae c*tt | Central Tr? Co. of Illinois. Chicago, trustee. 
lst tees series B ($1,000, { 1926 5¢J-D 661,000 Dec 1 1956 
$100 c* and $1,000:Central Trust Co. of Ill. and Aksel K. 
or multiples r) tf| Bodholt, Chicago, trustees. 


Bonds .—The ist mtge. & ref. (now Ist) and Ist mtge. bonds, series B, 
are secured by an absolute first mortgage on al! of the properties, rights and 
franchises of co. owned or after-acquired. Additionai bonds of existing 
or other series of such tenor as directors, from time to time, may determine, 
may be issued for cash or U. 8. obligations or to refund Ist mtge. bonds, 
and for 75% of additions. acquisi ions, &c., provided (except if issued 
against cash or U. 8. obligations or in case of refunding Ist mtge. bonds, if 
such additional! bonds are not issued at a higher rate of interest) net earnings 
during 12 consecutive calendar months within 60 preceding days have been 
at least 1% times annual interest on all lst mtge. bonds outstanding, incl. 
proposed issue. There is a maintenance and renewal fund of not less than 

44% of gross earnings, during each of calendar years 1924 to 1928, incl., 
and during each calendar year thereafter not less than 10%; moneys to be 
used for renewals, &c., additions cr acquisitions, &c., or redemption or 
purchase and cancellation of Ist mtge. bonds. 

lst & ref. (now 1s1) series A are callable on and from Sept. 1 1933 to Sept. 1 
1938 at 105, thereafter prior to Sept. 1 1942 at 102% less 4 of 1% for each 
year or fraction thereof elapsed after Aug. 31 1939; on and after Sept. 1 1942, 
at par. Ist mige. series B, duted Dec. | 1926, are red., ali or part, at an 
time on 30 days’ notice at following ah. and interest: Through Nov. 3 
1931 at 105; through Nov. 30 1936 at 103; through Nov. 30 1941 at 102%; 
through Nov. 30 1946 at 1@.; through Nov. 30 1951 at 101: through Nov. 30 
pod at 100%; after Nov. 30 1955 at 100. Penna. and Conn. 4 mills and 

.6% taxes refundable. In Dec. 1926 Hill, Joiner & Co, ; Inc., offered 
3601 ,000 5% series B at 97 and int., to yield about 5. 20%. - 1234, p. Ili. 

Ali of the outstanding Marquette County Gas & Elec. ©): Ist 68 . 
at 105 on any interest date) were called for redemption out of the proceeds 
of an issue of $661, - Michigan Gas & El. Co. lst mtge. bonds, series B, 
offered in Dec. 1926 


EARNINGS.—For calendar years: 
Gross Net after 
Tazes. 
$295,742 
213.054 
216.625 
189.050 ; 
Paige 94,894 35,441 


OFFICERS. —iiene.. L. E. Myers; V.-Ps., af o. Sharp, W. J. Hodjkins 
Campbell; Sec., we “sil estrom; Asst. E. "Shaylor: Treas. 

= - nison, a Rivers, Mich. General otrice. Three Rivers, Mich. 
2007 118, p. 2581; V . 120, p. 829, 2547; V - 122, p. 2949; V. 124, p. 111, 921. 


Entgrest, Prior Lien & Apvail. for 


'? 
$152,200 
125,011 
145,716 
108,202 


(a) THE MARQUETTE COUNTY ELECTRIC RAILWAY CO. 
Organized with $25,000 capita! stock (al of which, with she ee of 
directors’ shares, is owned by the Michigan Gas & Elec. Co. 
leased to the Michigan Gas & Elec. Co. under general contract while poe pro- 
vides for payment of bond interest, operating expenses and upkeep. 





INTERSTATE PUBLIC SERVICE CO. 


Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Indiana Sept. 4 1912 and leas-d for 999 
years the Indianapolis Columbus & Southern Traction Co. at a rental of 5% 
on the capital stock, or $92.000 a year above all taxes. ‘See that co. below. 
Has also acguired the Franklin Water, Light & Power Co., Citizens’ Elec. 
Lt. & Pow. Co. of Lebanon, Indiana Service Co., Northern Public 
Co. of Ind.; Seymour Public Service Co., Bedford’ Lt., Ht. & Pow. Co., the 
Northern Indiana Utilities Co. and the New Castle Light, Heat & Power Co. 
V.114, p.198. Hasalso acquired Jefferson Water, Lt. & Pow.Co. V. 

p. 2637. Formerly controlled through stock ownership the Louisv. & South- 
ern Indiana Trac. Co., Louisv. & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Central Indiana Lighting Co. and United Gas & Elec- 
tric Co., My, early in 1921 these cos. were merged with ne per eye Pub- 
lic Service Co., as oe 8 plan in V. 112, p. 563, 1283. statements 
of the Louisvilie & Northern Ry. & Ltg. Co. ae Unite G les y ye Co. 
and the Louisville & Southern Indiana . giving missory Lup to = 
of merger, will be found in * ans Supp" of Oct. As 
and business of ee , - =. lis 


> 1 1923 the co. uired all p 
Vos “southern In Indiana Power Co., the Hydro-Elec- 
Hawks acts Co., Winona Electric Light = 


history lis & 
oumee Sven. Ry. up to time of merger will he found in “Electric Ra 7°. 


lement Oct. 28 1922. For Petitions! acquisitions, see V. 117,, 
B84. 1665: V 5. 119, p. 1624, 2287; V. 121, p. 586, 706, 1461, 1908; V. i2 
D. Additional acquisitions: In 1924—Municipal light plant at North Vernon 
and electric light and power property at Leesburg, and entire capital stock 
of Goshen Gas Co. and Warsaw Gas Co. In 1925—Entire property of 
Indiana Power Co., Knox & Sullivan County 4. & Pow. Co., Consumers 
Power Co. (Del.), Orange County Pub. Serv. © Brownstown Water & 
Lt. Co., Jackson County Transmission Co., Montene Elec. Co., Vernon 
Hydro-Elec. Co. and municipal lighting plant of ootee, ‘Ind. mS 

1926—French Lik 3 West op Ps. ae 5 Heat ow. Co., Shoals 
Utilities Co. and Pine Village Lt. & Pow. Co. In 192) Boaettnciile 
Elec. Lt. & Pow. Co 
The compan M y jointiy with the Central Illinois Public Service Co. guar- 
antees uncond eoney by endorsement (auth. $5.000.000, outstanding 
$1,227,600 ser. A 7s and $1,722,000 ser. B 6s lst mtge. bonds ¥ the Indiana 
Hydro-Electric Pow. Co. as to prin., int. and sinking fund. - 114, p. 306. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves 151 Indiana cities and towns with one or more classes of 
public utility service and wholesales electricity in 67 additional. Among 
the more important cities served are: Goshen, Lebanon, New Castle, 
Connersville, Aurora. Franklin, Columbus, Seymour, Bedford, Bloomin 
ton. Shelbyville Jeffersonville, New Albany, Vincennes and Bicknell. 
Population served 355.000. Co. owns and operates 14 electric generatin 
stations with a combined capacity of 56,975 k.w . 1,482 miles of hig 
tension transmission line. 118 transformer stations, 14 artificial) zax plants, 


166 miles of interurban line. The interurban line from Seymour to Indian- 
apolis is operated under a 999-year lease. completing the line from Indian- 
apolis to Louisville, seaeens more than 750,000 people. In x 1924 
purchased 11 motor buses to operate between Indianapolis and Franklin. 








Ocr., 1927.] 


_ 


, -—— 


POWER, LIGHT 


AND RAILWAY 161 








as an adjunct to its main line. Acquired the Jackson Highway Bus Line, 
operating 14 buses. Als owns and operates electric, gas. heat and water 
P28 Ele in a number f communities. Customers served as of Dec. 31 

926: Electric, 83.667: =the ~~ and water, 17,358. 


TOCK AND BOND Interest. Outstanding. Maturity. 
ounien 125. 000 aie shs we whe baka “pe@biorbed , > Fngepeaete 
Common $7 500,000 ($100)... .... -.------- GREE sudadcoodcn 
| prior lien 310-000 elie Cte 7 ERS? Gitiileses incashiniae 

6% cum pref $7, 500.000 Ap PAIRS 2 6 ID | Se otis ona paces 
First m e& pa ies iss? 6¢ F-A 8.551.900 Feb 1 1948 
NT a i 1924 6% bry 2.661.700 Jan 1 1949 
GS - y eee 1925 5% A-O 28385) Oct 1 1950 
Series * Oe SE IEEELIS 1926 5 J-D 10.000 ,000 Dec. 1 1956 
($100, $500&$1 .000)g_c*.tf Union bah '-y Co., Indianapolis, trustee. 
United Gas & Ei Co Ist mtge{ 1902 g J-J 484.000 See text 
$750.000 ($1,000) gold. _c*{Int. at cock: & Comm. Tr. & 8. B., Chicago, 


trustee, and at Eliot Nat. Bank, Boston. 
Peoples Gas Electric & Heat- -D1 72.000 June | 1931 
ing first mortgage - .....-- Int.at Cont.&Com.T.& 8.B., Chic., trustee. 
Indiana Pow ('o Ist lien & gen|/Cont. & Comm et & Sav. Bk., Cc hicago. 
mtge. g. $15. .000 Trustee; Wm. Kopf (Co-trustee. 
Series A___- 1921 ou a MN 1 245.000 Nov 1 1941 
Stock.—In 1925 co. issued 39.324 shares of com. stock of no par value, in 
exchange for 25.992 shares of its 6% cumul. pref. stock (par $100), on the 
basis of $87 50 a share for the pref. stock and $75 a share for the com. stock. 
ino stock is owned by the Middle West Utilities Co. V. 120, p. 


Bonds.—The Ist Mtge. & ref. bonds, are secured by a mortgage covering 
as a direct lien al) fixed property. incl. now owned or after acquired. The 
mtge is also a direct lien on the balance of the co.’s property. subject to 
$2,100,000 outstanding Geaed price liens of which $27 ,000 is deposited under 
the mtge. and $62.500 are held in eee - The 999-year lease of the Ind. 
Columbus & Southern Trac. Co. is also pledged under the mtge. Under the 
terms of this lease. as part of the rental, the Co. pays the iyterest on the 
leased co.'s closed issue of $973.000 25 yr. Ist mtge. 6% g. bonds due Feb. 1] 
1948. Additional bonds of a given series (or other series bearing such 
rates of interest. date of maturity, &c., &c., as directors may determine) 
may be issued against the deposit, par for par of each on U. 8. obligations 
or underlying bonds or to refund underlying bonds and bonds of other series 
issued under this mtge. and for 75% of new construction, &c. Bonds 
may alse be .ssued for 75% of expenditures made for stock of a subsidiary 
and for additions and betterments to its property, and to refund its ip 
debtedness, provided bonds secured by mtge. upon the property of such 
subsidiary be pledged in an amount equal to such betterments or refunded 
indebtedness. and provided that the total amount of bonds issued under 
the mtge. in respect of any were mal A together with all mtge. indebtedness 
of such a subsidiary. outstanding in the hands of the public, does not exceed 
75% of the value of its pe manent property. 
struction or acquisitions 


Bonds issued for new con 
y the co or any subsidiary, or for the stock of 
any subsidiary or to refund the indebtedness of a subsidiary may not be 
issued unless net earnings of the co. and its subsidiaries. during 12 con 
secutive months of the preceding 14 months have been at least 1% on all 
outstanding (incl. those to be issued and underlying bonds in the hand of 
the public). except any bonds for what retirement the necessary moneys 
have been deposited. Maintenance fund of 124%% of gross earnings 
Series A are red. all or in part at any time after Jan. 31 1928 on 30 days’ 
notice at the following prices and accrued int. On and from Feb. 1 1928 
to Feb. 1 1933 at 105: on and from Feb. 1 1933 to Feb. 1 1938 at 104: on 
and from Feb. | 1938 to Feb. 1 1943 at 103; on and from Feb. 1 1943 to 
Feb. 1 1945 at 192: on and from Feb. 1 1945 to Feb. 1 1947 at 101: on and 
after Feb. 1 1947 at par. Series B are red., all or in part, at any time 
subsequent te Dec 31 1933. upon 30 days’ notice, at the following prices 
and interest; 107% if redeemed during the five years end. Dec. 31 1938: 
105 if redeemed during the five years end. Dec. 31 1943. and if redeemed 
subsequent to Der. 31 1943. but on or before Dec. 31 1947, at 102% less 
¥% ef 1% for each year or part thereof elapsed after Dec. 31 1944, and if 
redeemed after Dec. 31 1947 at par. The company agrees to reimburse 
the holders of the Ist mtge. & ref. Series A and Series B bonds if requested 
within 60 days after payment for the Penna. 4 mills and coed fee 4% 
mills taxes and for the Conn. and District of Cotesste persoan! property 
taxes not exceeding 4 mills per $1 per annum, and for the sit income 
tax on the interest not exceeding 6% of such int. per annum. . 118, p. 431. 
Serves ( are red , whole or part, upou 3U days uvtice at Yas w Uc. i 
manag at 192% to Oct. 1 1945: at 102 on Oct. 1 1945 and thereafter at 102 
am MS S for each full year elapsed after Sept. bo 1945. after Sept. 30 1949 

at 10 Penn. Conn. and District of Columbia 4 mills tax, Maryland 
\4-mill tax ona Mass. income tax refundable. In Nov. 1925 Halsey, Stuart 


44 Co. Inc. B. Leach & Co., lnc. and EB. H. Rollins & Sons, offered 
s3. 825,100 ete © bonds at 97% and int., to yield over 5.70%. V. 121. 


Series ‘‘D’’ are red., whole or part, on 30 days’ notice at following prices 
and int.: Through Nov. 30 1936 at 105; through Nov. 30 1946 at 103; through 
Nov. 30 1951 at 102 %: on Dec. 1 1952 at 102, and thereafter at 102 less &% % 
for each full year el apsed after Nov. 301951. Subsequent to Nov. 30 1955 
at 100. Penna. & Conn. 4-mills, Muryland 4%-mills, Dist. of Col. 5-mills 
and Mass. 6% taxesrefundable. In Dee. 1926 Halsey, Stuart & Co., Inc., 
A. B. Leach & Co., Inc., and Hill, Joiner & Co., Inc., offered $10,000,000 
series ‘‘D’’ at 96 and int., to yield over 54%. V. 123. p. 3182. 3038. 

All of the outstanding New Albany Street Ry. 5% bonds due Aug. 1 1927 
were retired 


EARNINGS.—For calendar years: 
1926. 











a nett : 10g6. = - 
ross earnings, in ng 
merchauuise sales_... 9,721,902 8,916,454 6,800.039 6,495,344 
Oper. exp., incl. taxes_. x6.59U,530 6,186,350 4,961,942 4,825,177 
Net earnings..._.. - 3,131.372 2,730,104 1,838,097 1,580,167 
Miscellaneous income. -- 28,707 38.502 60,25 ; 
Total income_-_-_-.--- 3, 199 279 2.768.606 1,898,347 1.508 417 
Rental of leased ry. prop. 165.215 171.297 181,810 165.898 
Int. on funded debt_... 1 ANS. 349 1,264.582 880,718 im. 863 
Other deductions - - ---- 589 RR es 
Divs. on prior lien stock 6331 163 .936 345.649 50,461 
Preferred dividends - --- 366.513 222,185 13, ty 108 
Common dividends - - -.- 374.025 —_———— Shecne  saeen 
Baan. Dp ousyies eet 124,225 def74,.694 176.369 137 .087 
Profit & "ee 893.339 790 .562 03 544 632.155 
x a ‘in 19 6) including retirement of $281 .651. 


Latest Earnings.—For 12 mos ended June 30 1927: Gross rev., $9,937,146 
net income after taxes, int. and retirement prov., $1,641,665. 

OFFICERS.—Pres., E. mie Arsdel; V.-Ps., I. L. Oppenheimer and ¥.. M. 
Brown: Le x. Treas. Marshall Dale: ve. Mas a re 3; Jones: 
Sec., ba ; Asst. AR . E. Irwin.—v. 85, 311, 341, 
1267. 1665, rT 2179, mg "Vv. 119, P. 197, 693, Mt sto, 1624, Mose "2987; 
V. 120, p. 1202, 1586; Vv. 1. B 586, 706, 1461, 1908, 2272, 2750; V. 122. 

pie, 1455, $210; V. 133° = 900, 3038, igo; V. 124, p. 644, 1066, 1 ’ 
907; V. 125, p. 780, 914, 2263. 


INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West. Utilities Co., at a rental of 5% 
on the capita! stock, or $92.000 a year above all taxes. V. 95. p. 680. 
Inter-State Public Service Co. above. 


ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
RR.., which qomoons was incorperated in Indiana in 1895. Name changed 
as above in Jan. 1903. 

FIELD OF OPERATIONS AND CHARACTER OF RTSINESS .— 
Owns 58 miles of track between Indianapolis, Franklin and Columbus, and 





Seymour. Standard gauge. 60, 70, 90 and 100-lb. Trail. Mostly pri- 
vate rizht-of-way. It connects with former Indianapolis & Louisville 
Elec. Ry., thus forming a through line from Indianapolis to Louisville. 
STOCK AND BUNDS— _ Late. interest. Outstanding. > 
S6ee e eee nance - Ha chee é608knbbe .840.000 ~— 
First mtge bonds ($500 and{ 1923 6¢2F-A 973.000 Feb 1 1948 
CE Ff eee cettf Pirtcher- Aare. Nat. Bank, Ind. trustee. 


Bonvs —Are call. on any int. date upon 60 days’ notice at 105 & int. op 
or before Feb. 1 1928: thereafter to Feb. 1 1933 at 104 & int.; thereafter 
to Feb. 1 1948 at 103 & int.; thereafter tt Aug. 1 1946 at 102 & int.; and 


| Hodgkins; 
| Shaylor. 











thereafter at and int. Int. able at office of trustee, Indianapelis, 
or [llinois Trost & Savings Bank. OG Chicago. 


EARNINGS.—For ot meta years: 





1926. 1925. 1924. 
Ok Ee a SS ee $706,317 $680,404 $739,500 
Operating expenses and taxes....... 361.026 380,027 578,500 
Me diaiiddinisinnte dw hehenatiieseinns ng ae: BE cng $161,000 


OFFICERS.—Pres.. Wm Irwin; V ey; Sec. & Treas., 
Hugh Miller, all of Rea ind.—V. iis: a ‘2605. Ve Vv. 116, p. 176, 295. 





NORTH WEST UTILITIES CO. 


Control.—Middle West Utilities Co. owns the entire common stock. 

ORGANIZATION .—Incorporated in Delaware in Dec. 1918. Company 
owns or controls public utility opens companies suppl one or more 
classes of public utility service to 238 communities in central eastern and 
northern Wisconsin and northern Michigan. The subsidiaries of the com- 
pany are: Wisconsin Power & Light Co., Lake Superior District Power Co. 
and Southern Wisconsin Electric Co. V. 122, 612. On Dec. 29 1926 
sold the Southern Wisconsin Power Co. and the Wisconsin River Power Co. 
% Ww —S Ae +74 & Light Co., also a subsidiary of North West Utilities 

%. > ie . 

Subs. serve a total estimated Outotion of 370,600. 237 communities 
served with electric power and light, 10 with gas, 3 with water, and railway 
service to 11 communities. Also bus service in 3 communities. As of 
Aug. 31 1927, total number of customers served was 120, 53 5 

STOCK AND BONDS— Date. 
Common 20 },000 shs (no par). _.-- 
Prior oe ere: cum. $17 ,500,- 


i A api eee 7 508 305 July '27 1% 
Fae pref $7.5 8 8 $783 Suanieateon 
dy een stock $10,000,000 
Rs iil at cee ends tiaras nbudn whi ule 7QF $5,000,000 Aug'271% 
x All held in treasury 


Stock.—The 7% cum. ‘pref. stock is Www" as to assets and dividend 
over the common stock. Red. on ; ult notice at 110. Listed on 
Chicago Stock Exchange. In Jan. 1926 — Joiner & Co., Inc., Tucker, 
Anthony & Co., and Central States Securities Corp. offered $3 000.006 
7% cum. pref. stock at $95 per share to yield about 7.37%. V.122, p.612. 

Stockholders on April 21 1926 increased the auth. capital stock from 
450,000 shares (150,000 shares prior lien pref., par $100; 150,000 shares te 
par $100, and 150,000 shs. no par common) to 550,000 shs., viz.: 
shs. prior lien pref., sd $100; 175,000 shs. pref., par $100, ‘and 300. 000 no 
par common shares. 122, p. 1763, 2652. 


EARNINGS.—For pd. years: 


1926. 1925. 
Earnings from subsidiaries..................... $1,167,625 908 .553 
Pe Pts attend daedbtiamamiandebeouene’ 62,622 41,929 





EE II... «2. a: ninintin as sodindlaienie hte mieaiiaime aie 


$1,230,247 $950,482 
Administration expense and miscellaneous charges _ 48,201 89,693 








$1,182.046 $860.789 

Dividends on prior lien preferred stock.........-. 266 633 231.659 
$915,413 $629.130 

Dividends on preferred stock_............-..--- 296,733 226,864 





Combined surplus earns. avail. to com. stock.. $618,680 $402,266 

For earnings oF Wisconsin River Power Co. see V. 122, p. 1613 under ‘this 
latter company. 

Latest Earnings.—For 12 mos. ended June 30 1927: Gross rev., $10,- 
345,300; net after taxes, $3,648,428. 


OE aes Samuel Insull: Pres., Martin J. Insull; Vice- 


Eres.. ff Gegneme; —s E. Knight; Treas., 0. E. ae aw Aud., 

E. Davi 120, 2149: V. 121, » $50, 1348; 122. p. 482. 612, 

1763, 2052. 2949, $211) V > ae, De 2520; V. i24, Pp. Bas. 2590, 3209; V. 
p 





LAKE SUPERIOR DISTRICT POWER CO. 


Controlled by North West Utilities Co. 
ORGANIZA'TION.-—Organized in Wisconsin. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
pe! and operates a group of pues utilit pee ties in Northern Wisconsin 
and — Michigan. supplies, thout competition, electric light, 
heat and pewer to 33 communities , incl. the cities and tewns of Ashland, 
Hurley one Washburn, Wis., and Ironw , Bessemer and Wakefield, 
Mich. Gas is furnished in Ashland, street railway service in Ashland 
Ironwood and Bessemer and intervening points. Population served 
estimated to exceed 64,000. Co. owns and operates 11 central electric 

2 stations of a combined capacity of 30,330 k.w., of which 13,860 
Ew hydro-electric; 48 sub-stations inter-connected by more than 363 
mailes of transmission lines. Gas plant of 250,000 cu. ft. capacity; holder 
capacity, 200,000 cu. ft. V. 123, p. 2777, 2900. 


STOCK AND BONDS— Date. Interest. Ontotenting. Maturity. 
Common ($100) $2 ty, G00 Sa oe eee DTM asandwawas 
7% opm eS $2.500 000..-. -.-. BMEEEIE seevenduae 
Ist M & ref 5% seer Bet ‘000, 1926 5J-D 3,534,000 Dec 1 1956 


$500, $100 c* & $1, 000 &{Int. payable in New York or Chicago. 
maipise | ra ae tf 
Divisional 5% bonds (closed). -... ---..-..-- L.SEOEee. senecececss 
Bonds.—The 1s! & ref. 5% gq. bonds are secured by an absolute Ist mtge. on 
important parts of co.’s property and by a direct lien on all uy permanent 
property, cahte hts and franchises owned or after-acquired Further 
secured by pledge of $950,000 (closed) divisional Ist —~R, ~'m of which 
there are outstanding in hands of public $2,106,000. Additional bonds of 
series A or other series of such tenor as directors, from time to time, may 
determine, for spears © or against cash or underlying bonds. 
Also _ 75% of additions, im provements, &c., provided net earnings 
during 12 consecutive ca lendar onshe ending within preceding 90 days 
have Be at least 1% times ge interest = all “underiyin 4 ont lst lien 
& ref. bonds outstanding, incl. a maintenance 
and renewal fund of not less than " Ae of creas earnings of mortgaged 
properties which fund also may be for redemption oe] urchase = 
cancellation of Ist & ref. mtge. bonds. es B are red., 
at any time on 60 days’ notice at following 
Nov. %0 = at 196; through Nov. 30 4 a 











at 102%; through Nov. 30 1955 at 102, for each full year 
after ey: 30 1951; after Nov. 30 1955 = “s1 Penn. and Conn. 4 mills 
one Mass. 6% taxes refundable. Continental & Commercial & 
Bank and William P. Kopf, Chicago, trustees. In Nov. 1926 
Hill, oiner & Co., Inc., Halsey, Stuart & Co., Inc., Bon ht & o-! Inc., 
Old Colony Corp. and Tucker Anthony & Co. offered $3,500,000 series B 
at 98 and int., to yield over 54%. - 123, p. 2777. 
ot PARNINGS.-for calendar 
19 925. 1924. 1923. 
Operating revenues... . $1 488,605 $1/339.492 $1,268,213 $1,158,187 
x Oper. exp. & taxes... 702,131 737,598 644,307 653,803 
Net operating income. $786,474 $621,894 $623,905 $504,383 
Non-operating income... 5,808 17,067 2,794 9,364 
G income. ---_- .--- $792,281 $638,961 $626,699 $513,747 
Int. & miscell. deduc’ns_ 325.994 311,182 328,362 303,477 
Preferred dividends... 363. 421 150.022 73,870 43, 
Common dividends. -.--. . 218,880 149,088 as | senten 
Surplus for year___.-- $84,986 $28,669 $80,959 $166,791 


x Includes retirement expenses. 
OFFICERS.—Pres., L. E. Myers; Vice-Pres., Martin J. Insull and W. J. 
Sec. & Asst. Treas., N. Siljestrom: Treas. & Asst. Sec., E. J. 
ene ee Office, Ashland, Wis.—V. 123, p. 2040, 2777, 2900; V. 124, p. 


WISCONSIN POWER AND LIGHT COMPANY. 
Control.—A cubsidiary of North West Utilities Co., which co. is in turn 
controlled by Middle West Utilities Co. 
ORGANIZATION .—Incorp. Feb. 21 1917 in Wisconsin. Was known 
as the Eastern Wisconsin Electric Co. up to time of consolidation in 1924 
with the fcllewing companies when name was ged to present title. 








162 


PUBLIC UTILITIES 


[ Vor. 125. 








== 


Companies consolidated into the present Wisc. Pow. & Lt. Co. were 
Wisconsin Power, Light & Heat Co., Janesville Electric Co., Badger Electric 
Bervice Co., Mineral Point Public Service Co., Wisconsin Utilities Co 
and Middle Wisconsin Power Co. As of April 1 1925 acquired the Portage 
American Gas Co.; also the Manitowoc & Sheboygan Bus Line. V. 121 
p. 461. Acquired the Mauston Electric Service Co. as of March 1 1925 
and in Aug. 1925 Marquette Electric Co., Interurban Electric Co., Twin 
Bluffs Electric Co., Monticello & Harrisville Light & Power Co., Fall 
River Electric Co., Cazenovia Electric Co., Princeton Electric Co., Orford 
ville Light & Power Co. and the municipal] plants at Lime Ridge and Dane 
V. 121, p. 841 In Oct. 1925 the Southern Counties Power Co. operated 
7 Wisc Pow. & Lt. Co. bought the electric lighting system at Brooklyn, 

isc.—V. $71. p- 1910. In Nov. 1925 purchased the property of the Fair 
water Electric Power & Light Co. V. 121, p. 2523. 
the entire capital stock of Beloit Water. Gas & Electric Co. and took on 
May 1 1926 gomeiete control of this latter co. V. 122, p. 484, 2950. 

Properties Purchased During 1926.—Wisconsin River Power Co., Southern 
Wisconsin Power Co., Beloit Water, Gas & ElectricCo.,Central Wisconsin 
Power Co., McFarland Electric Co., Cambridge-Albion Electric Co., 
Friendship Light & Power Co., Delton Electric Co., Columbia Light & 
Power Co., Caroline Electric Co., Trenton Light & Power Co., Marion 
Light & Power Co., Iola Light, Power & Mfg. Co., Scandinavia Electric 
Co. and the municipal electric utility properties serving Blanchardville and 
Milton Junction. Co. also purchased during the year all the outstanding 
common capital stock of New Gas Light Co. of Janesville. V. 122, p. 
1028, 1612, 2801: V. 123, p. 845, 1635: V. 124. 650, 1222. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies, without competition, electric light and power to 250 com- 


munities situated in 28 counties of central and southern Wisconsin and | 


including the cities of Beloit, Dond du Lac, Sheboygan, Janesville and 
Monroe. 
receive street railway or interurban service, and 2 cities are supplied with 
heating service. 
urban bus service and 57 communities with interurban bus service, operating 
over 500 miles of bus lines. Also wholesales electrical energy to 50 tributary 
2Zommunities. Population served, directly or indirectly. exceeds 700,000 
Co. owns and operates 41 central electric generating stations, of which 10 
are steam and 3° are hydro-electric. 1,737 miles of inter-connected high- 
voltage transmission lines radiate over an area of approx. 8.400 square miles. 
Co. has 8 artificia] gas properties of a total daily capacity of 3.33 


Lac, Oshkosh and Sheboygan and electric interurban line connecting the 
City of Sheboygan with Elkhart Lake and the City of Fond du Lac with 
Oshkosh and Neenah. V. 118, p. 2951; V. 119. p. 77, 581 
struction, see V. 124. p. 508, 650. 
Franchises.—Operates under indeterminate permits as provided by Wis 
consin Public Utilities law, and is thus protected from competition. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com stock $12,590,000 ($100) 39.703 800 a ee 
Pref stock 7% $12 .500,000 cu ___- Q-M 8,132,100 Sept'27 1% 7% 
[st & ref M $20,000,000 ge) 1917 52g M-S 1,019,000 Mar 1 1947 
($500 & $1,000) c* {Interest payable in Milwaukee or New York. 
Ist lien & ref mtge ($100, 
500 & $1,000) g 
eries ‘‘A*’ 


Series ““C” 


{Int. payab 
Series D ($1,000, $500, $100) 1925 
c* & $1.600 & muitip. r) tf 
Series E ($100, &c.).-..---- tf 1926 
Underlying Liens— 
Sheboygan Elec ref & impt M| 1916 


New con 


2.043.490 Dec 1 1942 
4 1.182.000 Sept 1 1948 
M-N 2,235,200 May 1 1944 
in Chicago or New Yerk. 
gJ-D 1,200,000 Dec. 1 1955 


5 g M-N 2,000,000 May 1 1956 


5 ¢ J-J 1.461.500 July 1 1946 
($1,000 & $500) -.-._c*tf {Interest peypiie in Milwaukee or N. Y. 
w Pr Lt & Ht Co Ist & ref| 1916 52 J-D 1,306,000 June 1 1946 
M ($100, $500 & $1,000) “ge tes. at First Wisc. Tr. Co., Milwauken, Trus. 
Janesville Elec Ist & ref M| 1915 5¢ J-J 608.500 See text 
$1,000,000 ($500) c*{Int. at Merch. & Sav. Bk., Janesvill3, Wis. 
Mineral Pt P 8 Ist & ref M_. 1914 62 J5-J 517,400 Jan 1 1934 
Beloit Water Gas & El Co Ist | vans 5 M-S 2,000,000 Mar 1 1937 


mtge s f gold ‘ 
South Wisc Pr Co 1st mtge 1908 5 A-O 2,102,000 Oct. 1 1938 

Int. atC.& C. Trust Savinzs Bank, Chicago. 
‘Wisc. River Power Co jst M_{ 1911 5 M-N 4,133,000 May 1 1946 
(Int. at C. & C. Trust Savings Bank, Chicago. 
Other underlying div bonds._ --- 248 600 

Stock.—Pref. is red. at 110 and divs. In Oct. 1924 8,000 sharos were 
offered by Old Colony Trust Co., Boston, and Paine, Webber & Co., N. Y 
at 98 and divs.. to yield about 7.14%. V.119. p. 1954. 

Bonds.—No additional lst and refunding bonds, due 1947, may be issued 
except for pledge for the Ist lien and refunding mtze. In addition to the 
amount in the above table shown as outstanding, 38,670,000 are pledged 
as security for the Ist lien and refunding mortgage. ‘The Ist and refunding 
mtge. is a lst mtge. on important divisions constituting apgrommatey 
45% of the value of all property owned and a direct mtge. on the remainder 
of the property except certain portions subject to $6,203,800 closed divisional 
mortgages. Call. at 105 and int. since March 1 1922 on any int. date. 
Sinking fund 1% per annum of bonds outstanding in 1922 to 1931;14%%, 
1932 to 1941; 2%, 1942 to 1946; to be used for retirement of bonds or for 
exts. and addns. against which no add'l bonds may be issued. Trustee, 
Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. 

Trustee for lst lien and refunding mtge. is Continental & Commercial 
Trust & Savings Bank, Chicago. These bonds are secured by a mortgage 
covering as a direct lien all of the property rights and franchises of the co. 
(incl. after-acquired), and further by pledge of $8,670,000 Ist and ref. 
mtge. 5% gold bonds, due 1947, and by pledge thereafter of additional 
Ist and refunding bonds as required by the mortgage provisions. 

Additional bonds of any series of such tenor as directors from time to 
time may determine, may be issued (a) par for par against cash on U. 8S. 
Government obligations, or against the deposit or discharge of underlying 
bonds, or to refund, pay or cancel bonds of other series issued under the 
mtge.; (b) for 75% of new additions, &c., and (c) for 75% of expenditures 
made for the stock of a subsidiary, as defined in the mtge. and for purchased 
property acquired by such subsidiary, and to refund par for par its indebted 
ness provided bonds secured by mtge. upon the property of the subsidiary 
shall be pledged in an amount equal to all expenditures made or indebtedness 
discharged in respect to subsidiary, and provided also that the total amount 
of Ist lien and refunding bonds issued in respect Of such subsidiary, together 
with the principal amount of all mortgage indebtedness on theproperty of 
such subsidiary outstanding in hands of the public (other than underlying 
bonds of the co.) does not exceed 75% of the value of the property of such 
subsidiary. Bonds for purposes (b) and (c) or to refund at a higher rate 
of interest bonds of other series, may not be issued unless net earnings of 
co. and its subsidiary during 12 consecutive calendar months ending within 
——- 60 days have been at least 1% times annual interest on all Ist 

ien and ref. mtge. bonds (in’\. new issue) and underlying bonds of co. 
and subsidiaries outstandi in hands ofthepublic. So long as any 1st and 
ref. mtge. bonds, due 1947, are outstanding, no additional Ist lien and 
ref. bonds may be issued except on account of pledge of uncancelled under- 
lying bonds and (or) to retire such Ist and ref. bonds, and (or) to refund 
bonds of other series of 1st lien and ref. mtge. unless such Ist and ref. bonds 
are ey with trustee. — 

There is an annual maintenance and renewal fund of not less than 10% 
of gross operating income of company and its subsidiaries . 

Series ‘‘A"’ are red. all or part on and after Dec. 1 1932 and prior to 
Dec. 1 1937 at 105 and int., and thereafter prior to Dec. 1 1942 at 102 
and int., less & of 1% for each year or fraction thereof elapsed after Nov. 3 
1938; on or after Dec. 1 1941 at 100 and int. 

Series ‘‘B”’ are red., all or in part, at any time on 30 days’ notice on or 
after Sept. 1 1933 at the following prices and int.: on and from Sept. 1 1933 
to Sept. 1 1938 at 107 4%; on and from Sept. 1 1938 to Sept. 1 1943 at 105. 
on and from Sept. 1 1943 at 102%, less &% of 1% per annum for each year 
or fraction thereof elapsed after Aug. 3 1944; on or after Sept. 1 1947 at 

Tax refund in Penna., Mass. and Conn. V. 117. p. 1461 

eries *‘C’’ are red. all or in part at any time on 30 days’ notice at the 
following prices and int.: Prior to May 1 1929 at 105; on and from May | 
1929 to May 1 1934 at 104; on and from May 1 1934 te May 1 1939 at 103 
thereafter at 4% of 1% less for each su g year or fraction thereof, to 
May 1 1943; on and from May 1 1943 to Nov. 1 1943 at 100; on and from 
Nov. 1 1943 at 100. Co. will reimburse the holders of ser. “‘C"’ bonds, if 
requested within 60 ~—- after payment, for the Penn. and Conn. 4 mills 
and Maryland 4% mills taxes and for the Dist. of Columbia persona) 
roperty taxes not exceeding 5 mills per $1 per annum and for the Mass 
come tax on the int. not exceeding 6% of such int. rannum. Ip 
July 1924, Hill, Joiner & Co., Halsey, Stuart & Co., Inc., and Paine, 


J-D 
M-S 


g 
4 
4 
le 


In 1925 purchased | 


Ten communities are supplied with gas, 4 receive water, 15 | 


Owns and operates 46 auto buses serving 2 cities with | 


| Uncollectible bills. .__-__- 


.000 cu. ft. | 
Also owns and operates street railway systems serving the cities of Fond du | 





| Webber & Co. offered $2,250,000 Ist lien & ref. mtge. 6% bonds ser. “OC” 
| at Q4% and 19. p. SRL. 


. to yield ahout 6.39%. V.1 

Series ‘‘D"’ are red., whole or part, on 30 days’ notice at the follo 
rices and int.: On or before Nov. 30 1935, at 105; Nov. 30 1945 tte 
Nov. 30 1950 at 102%: Nov. 30 1954 at 102: less 4% for each full year 
elapsed after Nov. 30 1954: after Nov. 30 1954 at 100. Penn. and Conn. 
4 mills, Maryland 4% mills and Mass. 6% taxes refundable. In Dec. 1925 
Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., and Paine, Webber 
& Co offered $1.200.000 at 98% and int. 

Series ‘‘E”’ are red. all or part on 30 days’ notice atthefollowing prices 
and interest: on or before April 40 1936 at 105; on or before April 30 1946 
at 103: on or before April 30 1951 at 102%: on or before April 30 1955 at 
102, less “% for each full year elapsed after April 30 1951: after April 30 
1955 at 100. Penn. and Conn. 4 mills and Mass 6% taxes refundable. 
in June 1926 Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., {and 
Paine, Webber & Co. offered $1.000.000 5% series E at 95 and int., to 
yield over 5.23%. V.122,p.3343. In Dec. 1926 they offered $1,000,000 
additional series “‘E” at 964 and int. to yield over 5.20%. V.123, p. 2903. 

The Sheboygan Elec. ref. & impt. 5s are cailabie at 105 and int. since 
July 1 1921 on any int. date. Sinking fund 1% per ann. of bonds outstand- 
ag from 1920 to 1930: 14% % 1931 to 1940; 2% 1941 to 1945; to be used for 
retirement of bonds or for extensions and additions. Trustee, Wisconsin 
Trust Co., Milwaukee. 

The Wisc. Pow., Lt. & Ht. Co. Ist & ref. mtge. 5s are red. on any int. 
date on 60 days’ notice at 102 and int. 

The Janesville Electric lst & ref. 5s mature $10,000 annually each uty 


int 


| toand ine). July 1 1942. $7,000 July 1 1943, $4,000 July 1 1944 and $442, 


July 1 1945. Jal). all or in part on 60 days’ notice at 102 and int. 

The Mineral Point Pub Serv. Ist & ref. 6s are call. on any int. date 
on 30 days’ notice at 105 and int. 

Dividends .—Divs. on pref. stock were begun in June 1917. 


EARNINGS.—For calendar years: 

1926. 1925. 1924. 
$7.057,073 $5,217,228 $4,179,064 
4.303.589 3,290,788 2,628,738 
16.616 3.104 8,240 
468 .208 301 .937 263 .020 
89.339 64.539 54.037 
$2,179,321 $1,556.861 $1,225,029 
121.468 96 533 132,215 
854,228 i .140 560,755 
506 .497 339.355 232,206 
585.362 428 800 173,274 
$111,856 $96 033 $126,579 


x Includes retirement reserve of $216,648 in 1926 and $120,579 in 1925. 

OFFICERS.—Pres., Marsnall &. Sampsell; V.-P., Grever ©. Neff, 
Sec. & Asst. Treas., Leroy J. Clark; Treas. & Asst. Sec., Douglas Shaw, 
And , Joseoh EF. Grav V. 121, p. 461, 841, 1910, 2523, 3132: V. 122, 
p. 484, 1028, 1612, 2801, 2950, 3342: V. 123, p. 845, 1635, 2903; V. 124, p. 
508, 650, 1222, 1668; V. 125, p. 521, 1463. 


Gross earnings... ---- 
Operating expenses x 


, = ee neha @is 
Rent for lease of lines and plants_- 





Deductions from gross income 
Interest on funded debt - 

Divs. paid & accrued on pref_- 
Divs. on common stock_- 








ILLINOIS NORTHERN UTILITIES CO. 
Controlled by the Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Incorp. in Illinois in 1912 and on July 31 1916 
was consolidated with the Illinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97. p. 669), and the Fr 
Ry. & Light Co. (see ‘Electric Railway’’ Section for May 1916). V. 103, 

- 496. n Nov. 1923 purchased the properties of the Northern Counties 
’ower Co. V.118, p. 1012. In Oct. 1925 acquired the light and power 
plants in Steward and Lee, Til. In Feb. 1926 acquired all properties from 
the Citizens Utility Co. of Durand, Ill. V.121,p.1569. On March 1 1926 
acquired the Marengo (Ill.) Public Service Co. V. 123, p. 1382. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates gas and electric properties in the western half of the northern part 
of Illinois adjoining the territory served by the Public Service Corp. of Nor. 
Mlineis and Wiseonsin Vower & Light Co Also operates 9m of track in 
Freeport. Has traffic arrangement for 50 years from March 1902 with the 
Rockford & Interurban Ry. Co., allowing cars of that company to enter 
Freeport. Co. serves in total 97 cities and towns, of which 95 with electric 
light and power, 9 with gas. The electric generating plants have a capacity 
of approx. 23,700 k.w. (of which 5,200 k.w. hydro-electric); 750 miles of 
high-tension transmission lines. Gas plants have an aggregate daily 
capacity of 1,360,000 cu. ft. Co. owns 191 miles of gas mains. 

To tssue pref. shares of no par value. See V. 118, p. 1267. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $4 535.000 See text 
First pref stock 6% 3.756 600 Aug’27 1 
Junior pref $7 cum. (no par) : 8.365 shs Aug’27$1.7 
First & ref mtge gold______tf/ 19” 5 g A-O 9.136.000 Apr. 1 1957 
Int. at Ill. Merchants Tr. Co., Chicago. 


Underlying Bonds— 


Freep Ry & Lt mtge $2 .000,- f 1910 5 M-N 140,000 Nov 1 1935 
000 g ($100. $500 & $1,000) | Int. at Cont. & Comm. Tr. & S. B. Ch.., trus. 


Stock.—In addition to amounts reported outstanding, $9,200 lst pref. 
and $715,000 com. held in treasury. All the 2d pref. has been retired. 


Bonds .—The Ist & ref. mtge. bonds of 1912 are red., whole or part, on 
60 days’ notice at 105 and int. Additional amounts may be issued (4) to 
refund underlying bonds, (6) in exchange, par for par, for mortgage debt 
existing at time of acquisition of properties acquired in the future; (c) for 
expenditures made in acquiring future property to extent of 75% of cost 
thereof. V. 94, p. 1383; V. 95. p. 1123. In April 1925 Halsey, Stuart 
& Co., Inc., offered $668,000 Ist & ref. mtge. 5s at 90. to yield 5.70%. 
V.120, p.1746. In Dec. 1925 Halsey Stuart & Co., Inc., offered $2.500.000 
at 92% and int. to yield over 54%%. V. 121, p. 3131. In April 1927, 
Halsey, Stuart & Co., Inc. offered $1.250.000 aaaitional lst & ref. mtge. 
5% g. bonas of 1912 at 974 ana int., with an approximate yiela of 5.16%. 
V. 124, p. 2120. 

Dividends.—On pref (now Ist pref.), 14% 
{including Aug. 1927. Oncommon 3% was pai 
paia. In 1925,5%. In 1926, 8%. 


EARNINGS.—For calenaar years.— 
oY. 


uar. paid Nov. 1912 to and 
in 1923. In 1924,5% was 


Gross earnings._.._.... $3,078,754 
Oper. exp., taxes, &c.__ x1,770.893 
[uterest charges... ..--- 401,979 
Rent of leasea lines ana 

plants edna 41,979 
Amort.of debt disc.&exp 27.182 
Miscell. amortization_- -- 982 


2h 
ary 
os 
cinn 
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ra 
> 
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toh ow 
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$28,739 $447,963 
116 403,038 


$851,001 


| ent 


_ 





Total surplus 
Preferred aividends- -- 
2d pref. dividends “sf 
Junior pref. dividends_- 
Common dividends - _ _- 
Adj. to bring divs. to 

accrued basis-_ - iid 
Misce,laeous crediés- -- 


Surplus Dec. 31 y$860 916 $654,116 $566,181 $497 ,248 

x Includes $113.903 retirement reserve and $169,217 taxes. y The aban- 
doned property of the Sterling Dixon & Eastern E. Ry. was written off, 
which was offset by the contribution of 7,000 shares of the company’s 
common stock by the Middle West Utilities Co., taken at $700,000. 
$19,388 deducted as net loss from operation of Sterling Dixon & Eastern 
Electric Ry. 

OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull: V.-P 
E. D. Alexander; Sec. & Treas., John H. Gulick; Asst. Sec. & Asst. Treas., 
J. A. O'Connell; Asst. Treas., I. E. Jacobson; Asst. Sec., E. J. Knight: 
Aud., J. C. Graff. Office, 421 West First St., Dixon,- I1].—V. 121. p. 
$500,, 2008. F151: V. 122, p. 1169: V. 123, p. 1382; V. 124, p. 1859, 2120 

- 125, Dp. ° 


$2,855 
3,401 


30,809 
337.729 
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CENTRAL PUBLIC SERVICE CO. 


ORGANIZATION.—Incorp. in 1925 in Delaware. A holding co. 
pe through stock ownership the Central Public Service Corp. (see 
ow). 


STOCKS— Div. Outstanding. Latest Div. 
Common 500,000 shares (no par)_... -.-. 194.732s8hs. -_-.--___----- 
Preferred 500,000 shares__________. $7 Q-J 18.540 s8hs. Oct. 1 "27 $1.75 


Stock.—$7 cum. div. pref. is preferred as to cum. divs. and assets. 
able, whole or part on 60 days’ notice at 105 and divs. on any div. date. 
In Feb. 1926 Thompson, Ross & Co., Inc., Chicago, offered 7,500 $7 divs. 
series at $100 and divs. In Aprii 1926 co. increased its auth. com. capital 
stock from 30,000 no par shares to 500.000 no par shares. In April 1926 
increased the number of outstanding com. shares to 180.000. V.122,p. 607. 

In April 1926 reduced its auth. pref. stock from $2,500,000, par $100. to 
$1,000,000, par $100, and auth. the issuance of 500,000 pref. shares in 
series without par value. 

EARNINGS.—For 12 months Ended July 31 1927: 


Call- 


Pe gh, Ss Qa 2 : is ---2---~-- 96,793,506 
Net after operating expense, maintenance and taxes-__- ~~ ----- 2,694,674 
_ , iii iia apie ep eA at ik 285,576 

eee WR gn os $2,980,250 


OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage, D. C. 
and Geo. R. Horning; Treas., W. 8. McCollough; Sec., W. M. McFarland. 
Gen. office, 209 So. La Salle St., Chicago, Ill.—V. 122, p. 607, 746, 2895, 
3036; V. 124, p. 919. 


CENTRAL PUBLIC SERVICE CORP. 


oatrel Through stock ownership, controlled by Central Public Ser- 
vice Co. 


ORGANIZATION .—Incorp, in Maryland in 1923 as the Southern Gas 
& Power Corp. Name changed to Central Public Service ry: on Mar, 4 
1927. Controls through stock ownership the Central Gas & Electric Co., 
Federated Utilities, Inc., Central Public Utility Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Central Public Service Corp. furnishes through operating properties 
public utilities service in various communities of Illinois, Wisconsin, Michi- 
gan, Indiana, Pennsylvania, New York, Maine, New Brunswick, Florida, 
New Hampshire, Kentucky, Tennessee, Virginia, West Virginia, North 
Carolina, South Carolina, Georgia, Alabama, Comprtene. & population of 
approximately 870,000. A majority of the properties in Wisconsin, Lower 
Peninsula of Michigan, Maine and New Brunswick are hydro-electric. The 
present capacity of the electric stations equals 41,993 h.p., of which 25.293 
h.p.is hydro-electric. Connected to these stations are 1,908 miles of trans- 
mission and distribution lines. The gas plants have a rated capacity of 
21.550,000 cu. ft. of gas per day and the gas distribution systems total 
1,246 miles of mains. The water plants have an estimated pumping 
capacity of 40,000,000 gallons per day. The distribution systems have 
234 miles of mains. 








STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
Common 200,000 shs (no par). -... -.------- SEE. scaduéecses 
Pref 200,000 shs (no par)____. -.-- $7 SRP ee ‘catutcoess 


Class ‘*‘A’’ stock 250,000 shs 
(no par). --- —— $1.75 x134,049shs 
Funded debt assumed by Central Pub. Serv. Corp.— 

Cent P 8 Co coll tr, ser ‘“‘A’’f 1925 6 g J-J $3,654,000 July 1 1940 
(c* $1,000, $£00 & $100) _tf\ Int. at Stand. Tr.&Sav.Bk. of Chic.. trustee. 


South Gas & Pow conv notes{ 1925 6 g J-D 1,617,500 1930 
(c* $1,000 & $500)______tf|Guaranty Trust Co. of N. Y., trustee. 
South Gas & Pow 15-yr deben{ 1926 644 ¢M-S_ 1,500,000 Mar 1 1941 
($1.000 & $500 c*). ____tf} 
Purchase money 5% oblig..-. ---- ---- ke De ssudwbbdee 





x Includes 31,038 shares owned by subsidiary company. 


Bonds.—The Central Pub. Serv. Co. ser. A 6% coll. trust gold bonds, due | 
July 1 1940 are a direct of the co. and also by assumption, the direct obliga- 
tion of the Cent. Pub. Serv. Corp. and are secured by deposit of all common | 
stock of Central Gas & Elec. Co. and Federated Utilities, Inc. Additional | 
bonds may be issued under restrictions as set forth in the trust indenture. 





In July 1925 Stanley & Bissell’s Inc., Cleveland, New York and Chicago 
offered $700,000 series A at 95 and int. V. 121, p. 584. In Jan. 1926 
Thom n, Ross & Co., Chicago, offered $420,000 additional! series A at 

int. In Dec. 1926 Thompson, Ross & Co., Inc. of Chicago, and E. R. 
Diggs & Co., Inc. of N. Y. offered $760,000 series ‘‘A*’ bonds at 97 and int., 
to yield over 6.30% V. 123, p. 2895, and in March 1927 the same bankers 
offered $750,000 additional ser. ‘‘A’’ 6% coll. trust bonds at 97 and int., 
with approx. yield of 6.30%. V. 124, p. 1508. 


Southern Gas & Pow. Corp. 5-year conv. 6% gold notes, dated June 1 1925, 
are conv. into class A stock, the notes to be taken at their face value and the 
values per share of class A stock as follows: $25 in the case of the first $250,- 
000 principal amount of notes presented for conversion: $26 in the case of 
the next $250,000, and $27 for the remaining $500,000, with adjustment 
of int. and div. in each case. If called for redemption, notes may be con- 
verted at any time on or before the 10th day next preceding the redemption 
date. Red. whole or part, on 30 days’ notice at 102 % and int., on or before 
June 1 1926, with successive reductions of 4% during each 12 mos. period 
thereafter until maturity. Interest payable in New York and Baltimore. 
Principal payable in New York. Penn. and Conn. 4-milJs tax, Dist. of 
Col. 5 mills tax, Maryland 4'4-mills tax and Mass. 6% tax refundable. 
In June 1925 Hambleton & Co. sold $1,000,000 5-year conv. gold notes 
dated June 1 1925 at 98}4 and int., to yield about 6.35%. V. 120, p. 3066. 


Southern Gas & Pow. Corp. 6% 5-year conv. gold notes dated Nov. 15 1925 
are conv. into class A stock, the notes to be taken at their face value and 
the class A shares as follows: $28 for the first $500,000 presented for con- 
version, and $29 for the remaining $500,000, with adjustment of int. and 
divs. If called for redemption, may be converted on or before 10th day 
preceding redemption date. Red., whole or part, on 30 days’ notice at 
1024 and int. on or before Nov. 15 1926, with successive reductions of 
44% during each 12 months’ iod thereafter, until maturity. Interest 
payable in New York and Baltimore: principal in New York. Co. refunds 
the same taxes as above under notes dated June 1 1925. In Nov. 1925 
Hambleton & Co. sold $1,000,000 6% 5-yr. conv. notes dated Nov. 15 1930 
at 100 and int. V.121, p. 2404; V. 122, p. 2498. 


Southern Gas & Pow. Core. l5-year 6%% gold debentures due March 1 
1941 are red., whole or part by lot, on 30 days’ notice at 105 and int. on or 
before Mar. 1 1931, with successive reductions of 44% during each 12 
months’ period thereafter until maturity. Calif., Penn. and Conn. 4-mills, 
Dist. of Col. 5-mills, Maryland 4'%4-mills and Mass. 6% taxes refundable. 
In March 1926 Hambleton & Co., N. Y. City, offered $1,500,000 at 99 
and int., to yield about 6.60%. V. 122, p. 1611. 


EARNINGS.—Consolidated statement of corp. and subs. for year 
ended Aug. 31 1927: 


es DOOR, os oi) Lcunccdeeesedachadauanetancts Mee 
Net after expenses, maintenance and taxes (excluding deprec.). 2,631,233 
Interest and dividend charges on sub. co. securities. .........-. aa ,06 
Other income (including management and engineering--~.-...--.- Cr.396 812 
Pl lciivteed te thadanéaeetdbdnedadetasesehstendeanaan $1,411,985 
ED se et catings vuénecbdwanedcue 372,390 
Dividends on $7 cumulative preferred_...........-.-.-.---. 259,098 
Rs chudtn beens ekede te Kebsenmetukecssoune $780,497 


OFFICERS.—Pres., A. E. Petrece; V.-Ps., R. L. Aage, D. C. McClure 
and George R. Horning; Treas., W. S. McCollough; Sec., W. M. McFar- 
and.—V. 124, p. 1508; V. 125, p. 911, 2144, 2261. 


(1) CENTRAL GAS & ELECTRIC CoO. 
Controlled by Central Public Service Corp. 


ORGANIZATION .—Incorporated July 1925 in Delaware, as the Wis- 
consin Public Utility Co. Name changed to present title in March 1926. 
In July 1927 announced acquisition of Hagerstown (Md.) Light & Heat 
Co. from Penna. Power & Light Co. 


Spereing Subsidiaries are: 
Illinois Public Utility Co 
Hoosier Public Utility Co 
Zoller Gas Co. 

Princeton Utilities Co 
Princeton Water & Light Co. 


Gould Electric Co. 

Fort Kent Electric Co 

Woodstock El. Ry. Lt. & Pow. Co. 
Carleton Electric Co., Ltd. 

Easton Electric Co. 

















Serving Electricity, 


more than two hundred Communities 


Gas and Water to | 





209 So. La Salle Street 








Central Public Service Corp. 


owners and operators of 


CENTRAL GAS AND ELECTRIC CO. 
FEDERATED UTILITIES, INC. 
and Subsidiaries 


Operating in Seventeen States and Canada 


Central Public Service Corp. 








CHICAGO 
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PUBLIC UTILITIES 


[ Vou. 125. 








Central States Gas Co. 

Wisconsin Public Utility Co. 

Iron Range |.ight & Power Co. 
Lower Peninsula Power Co. 
Houghton County Electric Light Co. 
Huughton Traction Co. 


Maine & New Brunswick Elec. Pr.Co 
Milo Electric Light & Power Co. 
Katahdin tlectric Co. 

Sherman Electric Co. 

Pocrantico Water Co., Inc. 
Pottsville Gas Co. 

Southern States Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes, through its subsidiaries, public utility service in various 
communities of LUlinois, Wisconsin, Michigan, Indiana, Penasy!vania, 
New York, Maine, New B 
ofa proximately 363 ,000. 

The majority of the properties in Wisconsin. Lower Peninsula and 
Michigan, Maine and New Brunswick are hydro-electric. 
capacity of the electric stations equals 40.489 h.p., of which 14.423 is hydro- 
electric. Connected to these stations are | .282 miles of transmission and 
distribution lines. The gas plants have a rated capacity of 4.330.000 cu. ft. 
of gas per day, and the gas distribution system totais 209 miles of mains. 

STOCK AND BONDS— _ Date, Interest. Outstanding. Maturity. 
Common 100,000 shs (no par) - 109,000 shs. 

div ser pref 500, shs 

(no par). aes $7 QO-M 40.509 shs. 
2d pref 20, 000 shs (no par). Ae 7 15.000 shs. 
lst lien coll tr s f 6% , ser 1926{ 1926 6g M-S 

i$ ,000, $500 & $100 c*)- tf\Centra! Trust Co. of II! 

i series 1926 @ 000, 1926 5% ¢J-D 
tf |Central Trust Co. 


($1,000, 

“$500 ct. tf 1926 6¢M-S~ $1,500.000 Mar 

Freeport (as Co Ist ‘mortgage f 1912 5 ¢ M-S 562.000 Sept 1 1932 
Trust Co. of Ill., Chicago, 


$1,000 .060 ($1,000 c*)__ tf! Central trustee. 


Stock.—The $7 dividend series pref. stock is entitled to $100 and divs. 
in the event of dissolution or liquidation. and if such dissolution or liquida 
tion is voluntary to the further sum of $5 per share. red. at 105 and divs.. 
preferred as to dividends and assets over all other stock. Nw other class 
of stock (other than additioua! shares and series of this preferred stock) 
senior to or on ap equality with this issue may be created or authorized. 
No share of this preferred stock (of al! series in the aggregate) 
in addition to 21.000 shares unless consolidated net earnings for |2 con 


. Chicago. 
3.581.000 Dec 
of fl., Chicago. 


trustee. 
1 1946 
. trustee. 
‘notes 


secutive months out of the preceding |5, after interest charges on all funded | 
stock issued | 


debt, equals 2'4 times annua! preferred dividends on al! pref. 
and to be issued. Each share of $7 dividend series preferred stock carried 
a warrant (non-detachable for one year except at the option of the com 
pany) entitling holder for a period of 3 years to purchase one share of 
common stock of Centra! Public Service Co. at $10 per share, if before 
March 1 1927, 
$20 per share during the subsequent 12 months’ period. 
Stock Exchange. 

In March 1926 West & Co., 
and Thompson, Ross & Co., I 
series pref. stock at 96 and divs. 
above. V. 122, p. 2327. 

Bonds .—Additionai | st lien coll. tr. sinkins fund gold bonds 
in series, up to 75% of cost or value (whichever is lower) of after-acijuired 
physical operating properties on the basis of deposit and pledge of 100% 
of the outstanding capital stock and funded debt thereof (reserving bonds 


Listed on Chicago 


Philadelphia: Pearsons-Taft Co., Chicago, 
nce., Chicago. offered 21.000 shares $7 div. 
Each share carried a warrant as explained 


out of those otherwise issuable for securities not so acquired and deposited) | 
of exten- | 


and also for not exceeding 75% cost or value (whichever is lower 
sions or betterments to the operating physica! properties, provided, how- 
ever, net consolidated earnings (as defined in the indenture) for a period 
of 12 months out of preceding 15 months equa! | % times annual interest 
on all bonds outstanding and those te be issued. Additional bonds may 
also be issued par for par for refunding purposes. There is a muiniennce 
and renewal provision equal to 124% of gross operating revenues. They 
are a first lien on the constituent properties through deposit with the trustee 
of al! outstanding bonds and stocks of the operating properties, excepting 
562.000 5% bonds of the Freeport Gas Co., due 19.2 and $787.000 5% 
nds of the Houghton County Elec. Lt. Co., due 1927, for the retirement 
of which a like amount of additional bonds is reserved. No securities 
may be issued on any constituent property unless pledged directly or 
indirectly under the indenture. Interest payable at Centra! Trust Co. 
of I!linois, Chicage, trustee, or at the Chase Nat. Bank. N. Y. City Penn, 
and Conn. 4 mills. Maryland 4% mills, Dist. of Col. and kentucky 5 mills, 
Calif. and Michigan 5 mills and Mass. 6% taxes refundable. The 6% 
series of 1926 are redeemable whole or part on 60 days’ notice at 105 through 
March 1 1931, and thereafter at \{ % less each 12 months. and int. The 
503% series of 1926 are redeemable whole or in part on 60 days notice at 
105 through Dec. 1 1931 and thereafter decreasing \ * 1% each 12 months, 
pe accrued int. There is a sinking fund equal to 1% per annum of the 
ighest principal ameunt of bonds of 6% series of 1926 and 5% series of 
1926 theretofore issued, to be applied semi-annually to purchase (and 
cancellation) of such bonds at not exceeding call price and to extent not so 
applied for betterments which may not be used as a basis for issue of bonds. 
In April 1926 H. M. Byllesby & Co., Inc., and West & (o., New it Ae 
Federal Securities Cc Si OF Pearsons-Taft Co. and Thompson, ‘Ross & Co. 
Chicago, and a Jammons, Portland, Ore., lat Da 500.000 6% 
series of 1926 4 98% and int., to yield 6.13% pA . Dd. 2188. In 
April 1927 the same bankers as mentioned above of ire’ 2. 300. 000 additional 
Ist lien coll. tr. gid bonds. 54% oie of 1926, 5 and int., with an 
approx. yield of 5.95%. 124. 
he 3-yeur 6% g. notes, pa oy is 1926, are red., whole or part, on 
the Ist day of any calendar month after 30 days notice at 101 % for the first 
six months and thereafter decreasing “%% each succeeding six months, 
andinterest. No additional secured or unsecured funded debt (other than 
Ist lien coll. tr. gate bonds) may bh issued unless consolidated net earnings 
for 12 censecutive out of prece@ing 15 months equal 1% times annual 
interest on all funded debt outstanding and to be issued. Nosinking fund. 
Frpeipel and interest payable at Central Trust Co. of Lllinois, trustee, 
Chicago: interest also at Chase National Bank, N. City. Penna. and 
Conn. 4-mills, aryieed 4% mills, Dist of Col. and Kentucky. Calif and 
Michigan 5 milla, gad ass. 6°% taxes refundable. in April 1926 Federal 
 Byiteaby & Co., Inc., West & Pearsons-Taft 
Inc., &c., sold $1,500, 000 of these notes 
at 99% and int., to woe about 6. 27%. V. 122, p. 2649 


— .-—Consolidated earnings of Comattment properties for Ay 


uly 31 '27. Dec. 31° 
Gross earnings $3, 338, 232 $3,011 0 
Oper. exp., maint. & taxes, other than Federal... 1.921.786 1.706.325 
Net, before int., depre. & Federal taxes._...... $1.416.446 $1,304,745 


Allg are. i‘ E. Peirce: Vico-Pree.. Ry L. Aage and D. C, 


McC McCollough: . McFarland.—V. 122, 
P. e188" ogon 2649" 3038, 3180; V. 124, p. ett M. 128, p. 646. 


(a) HOOSIER PUBLIC UTILITY CO. 
Controlled by Central Gas and Electric Co. 
ORGANIZATION .—Incorp. in Indiana in 1925, 
Guemmers Gas & Electric Co. Is\a merger of Gpesubane Gas & Electric 
Greensburg, Ind. Co. supplies Greensburg, Ind., and surrounding 
Sales with gas and electricity. 
STOCK AND BONDS— §s-Date. 
Common 5,000 shs. (no par) 


All owned except directors’ qualifying shares by Central Gas & Electric 





successer to the 


Interest. Outstanding. Maturity. 
215,000 shs. 


Bonds.—All of the yf eteending. dst mtge. 6% bonds were called Dec. 1 
1926 at 103 & int. - 123. D. 
OFFICERS.—Pres,. A. E. eal V.-P., R. L. Aage: Sec., W. M. 
McFarland; Treas., W. 8. McCollough, Gen. Mer., R. E. Mauer. Generai 
: 209 So. La Saile St., Chicago, Ill. Operating office: Greensvurg, 
Ind.—V. 121, p. 3003; V. 122, p. 2190: V. 123. 1762. 


(b) (THE) MAINE PUBLIC UTILITY CO. 

€ontrolled by Central Gas & Electric Co. 

ORGANIZATION .—Incorp. in Delaware Feb. 6 1926. Will be a merger 
of the following companies in Maine and New Brunswick: 

Maine New Brunswick Electrical Power Co., Ltd., Presque Isle, 
Maine; Gould Electric Co., Presque Isle, Maine: Easton Electric Co. 
Easton, Maine: Fort Kent Electric Co., Fort Kent, Maine: Woodstoc k | 
Flectrie Railway. Light & Power Cn 


Co., Ltd., Carleton, N. B. Milo Elec. ht & Pow. Co., Katah 4 
we Mee. atahdin Elec 


1 1929 | 


thay be issued | 


| 


runswick and Florida, comprising a population | 


| Benzie County Power Ce. 
i Co., 
The present | 


$6.429,.500 Mar 1 1946 | 


| Be. € 
$15 per share during the next succeeding 12 months and | 


| Ralph, 


| largely on private right of way. 
may be issued | 





Wondstock N. R.: Carletan Blecric | 
! Cent Pub Serv Co 3-yr ser A 


Electric power and light will be distributed in, or wholesaled to, various 
towns in Northeastern Maine and adjoining territory in New | Brunswick 
from the co.’s 11,000 h.p. hydro-electric plant at Tinker, N. 


Capital Stock.—Authorized 5,000 shares of ne par value. 


OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage; Sec., M. F. Finley; 
Treas... W. S. McCollough. 


(c) (THE) LOWER PENINSULA POWER CO. 
Controlled by Central Gas & Electric Co. 
ORGANIZATION, &c.—Incorp. in 1926 in Micpiean. 
Frankfort, Mich.; the M. & 
Wayland, Mich.; and the Eesley "Light & Power Co., Plainwell, Mich. 
Electric Light and power is distributed from a combined hydro-electric 
and steam station at Plainwell to Plainwell, Martin, Shelbyville, Hopkins, 
Hopkinsburg, Bradley, Wayland, Meline. Byron Center and Gutlerville. 


A merger of the 
W. Light & Power 


| zee northern half of this district is a suburban residential section of Grand 
| Rapids. 

Mich., 
} 


From a hydro-electric station on the Betsie River near Frankfort, 
energy is transmitted to and distributed in Frankfort, Benzonia, 
Beulah, Crystal Lake, Alberta, Bear Lake and Arcadia. 

Capital Stock.—Common stock authorized, 10,00) shares of no par value, 
all owned by the Central Gas and Electric Co., Chicago 
General Office.—209 South La Salle 8t., Chicago. 

Frankfort, Mich. 


(d) ILLINOIS PUBLIC UTILITY CO. 
Controlled by Central Gas & Electric Co. 


ORGANIZATION, &c.—Incorp. in 1926 in Illinois as a consolidation of the 
following companies: The Lincoln (Ill.) Water & Light Co., Mount Pulaski 
lil.) Electric Light Heat & Power Co., Atlanta (Ill.) Electric Light & Power 
Co., Bement Electric Light & Power Co., Atwood (I!l.) Electric Light & 
Power Co., Philo (Ill.) Electric Light & Power Co., Homer (l.) Electric 
Light & Power Co., Albion (Ill.), Electric Co. and Freeport (Ill.) Gas 
Co. Gas and water are also supplied in Lincoln, and gas in Freeport, Il. 
Company operates small street railway system in Lincoln, L., under lease 


p. 3339; V. 125, p. 385. 
(e) HOUGHTON COUNTY TRACTION CO. 
Controlled by Central Gas & Electric Co. 


Receivership.—On Nov. 29 1921, Samuel B. Tuell, Houghton, Mich. was 
ppointed Federal receiver to take possession of and manage the proper 
of the company. During 1925, the receiver continued to operate with the 
sash fare which went into effect Dec. 9 1920, and the weekly transferable 
zone pass which went into effect, replacing the 7c. tickets, on July 24 1922. 
On July 1 1926, Mr. Tuell resigned as receiver and was replaced by John 
Houghton, Mich. 


ORGANIZATION, &c.—Incorp. in 1908 in Michigan as successor to the 
Houghton County Street Railway Co. Franchises giving the right to 
use public streets expire 1929, 1930, 1932, 1933 and 1938, but the road is 
Entire road opened Sept. 1901, connecting 
the cities and towns of Houghton, Hancock, Laurium, Red Jacket, Lake 
Linden and Hubbell, and the mining locations of Quincy, Osceola, ol- 
verine and Allouex, Ahmeek and Mohawk, Mich. Total tack operating, 
32.15 miles; gauge, standard. Equipment, motors cars 25: others, 16. 
Power station located at Hancock, Mich. Capacity 1,000 k.w. Station 
leased to and power purchased from the Houghton County Electric Light 
Co. Car barns and shops at Hancock and Laurium, Mich. Estimated 
population served Jan. 1 1926, 40,100. 

STOCK AND BONDS Date. Interest. 
Common $750,000 ($100) ieee 
6% cum pref wi te ($100) - 


Ist conso 
500 c 


, Tu 
Operating Office.— 


| from the city. 


Compare V. 122, 


Outstanding. Maturity. 
$750,000 see text 
207.200 see text 
860,000 Jan 1 1937 


Stock. —Pref. has priority as to dividends and in case of liquidation. 
Callable at 110. 

Bonds.—1st cons. mtge. are a first lien on the line from Wolverine to 
Mohawk, Mich. (5 miles), and on ali other property now owned or after 
qcquired were publicly offered in Sept. 1908 at 92 & int. 

Dividends.—Pref. divs. have been regularly paid up to & incl. 
In 1919, 3%. None since. On common 2% on Oct. 1 1909. 
1913 at rate of 5% per annum. In 1914, 24%. None since. 


(f) (THE) WISCONSIN PUBLIC UTILITY CO. 
Controlled by Centra] Gas & Electric Co. 


ORGANIZATION.—Incorp. in Wisconsin in 1926 te acquire the 
property of West Bend Heating & Lighting Co., West Bend, Wis. Electric 
power and light is furnished to a Gayyins and manufacturing district 30 
miles northwest of Milwaukee, incl., West Bend, Barton, Young America 
Kohlsville, Newburg, Saukville, Waubeka, Fredonia, Random Lake sad 
adjoining territory, all connected by transmission line at West Bend on the 
Milwaukee River. Energy is generated from a combined hydro-electric and 
steam power plant. 

Capital Stock.—Common, authorized 2,000 shares of $100 par value each. 


General Office.—209 South La Salle, 8t., Chicago, Ill. Operating Office.— 
West Bend, Wisconsin. 


(g) HOUGHTON COUNTY ELECTRIC LIGHT CO. 


Substantially all of the pref. and common stocks are owned by Centra 
Gas & Electric Co. 


ORGANIZATION —Incorporated in Michigan in August 1902. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire electric lighting business and a portion of the 
electric power business in Houghton and Keweenaw Counties, Mich., incl. 
the cities and towns of Houghton, Hancock, Laurium, Red Jacket, Lake 
Linden, Hubbell, South Range and Dollar Bay. and the mining locations 
of Atlantic, Isle Royale, Quincy, Osceola. olverine, Allouez, Ahmeek 
and Mohawk. Power station at Houghton 5.100 k. w. Estimated popu- 
lation served Jan. 1 1925, 44,000. Franchises.—-In Houghton and Hancock 
expire in 1930: in other cities and towns not limited in time. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1 000. 0” Se) $1.6000,000 see text 


300,000 see text 
pg —Preferred stock is redeemable at 110 and has priority as to divi- 
dends ana in case of liquidation. 


Bonds .—1st mige. 25-year 5% gold bonds, due July 1 1927, were retired 
on date of maturity. 


EARNINGS.—For calendar years: 


1918. 
In 1910 to 


Bal. Avail. 
Res. 


Gross Net After Interest & 


Tazres Avrort 

$43.99 
45,922 
49.109 
49.952 
54.390 
63.411 
45.754 


507 .530 
511.736 
530.064 
548.946 
551.694 
572. 156 
919 453.1 
x Before $18,000 (6%) pref. A $10, 000° a % common divs. 


OFFICERS.—Pres., A. E. Peirce; 
Clure; Sec. & Treas., John Ralph. 
Chicago, Ill. Operating office, 
V. 122, p. 1309. 


(2) CENTRAL PUBLIC UTILITY CORPORATION. 
Controlled by Central Public Service Corp. 
ORGANIZATION .—Incorporated March 1927 under the laws of the 
State of \iaryland to acquire the assets of the Centra! Publie Utility Co. 
owns the common stock of the Michigan Water Power Co. and also 


>. 
$350. 000 principal amount of the 10-year 6 }4 % debentures of the Michigan 
ater Power Co. 


STOCK AND BONDS— Date. 


Commen (no par) 20,000 sh 
Cent Pub Util Co 5-yearserial| 1925 6%% 3140. 000 Serially 
1926 6% J-J 350,000 Jan 1 1929 


notes 
$350,000($1,000, $500)c*tfJInt. at Stand. Trust & Savs. Bk., Chic., trus. 


V.-Ps., R. L.A 
General office, 2 
Houghton, 


eand D.C Mc- 
So. La Salle St., 
Mich.—V. 121, p. 2156: 


Interest. rors Maturity. 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 165 








Notes.—The Central Public Utility Co. were assumed by Central Public 
Utility on. The notes are dated Dec. 31 1925 and are due serially to | 
Dec. 30 1930. 


The Central Public Service Co. 3-year 644% sec. gold notes, dated Jan. 1 
1926, were assumed by the Central Public Utility Corp. Were issued 
under a trust agreement. and in addition, are specifically secured by deposit | 
with trustee of a like par value by deposit with trustee of a like par value | 
ef 644% debentures of Michigan Water Power Co., date Jan. | 1926 and 
due Jan. 1 1936. Are call. whole or part on any int. date on 60 days’ 
notice through Jan. 1 1927 at 103: through Jan. 1 1928 at 102: after Jan. 1 
1928 at 101; in each case with interest. Early in 1926 Wm. L. Ross & Co., 


Inc., and Thompson Ross & Co., Inc., Chicago, Ill., offered $350,000 at 
Par and int. 


OFFICERS.—Pres., A. E. Peirce: Vice-Pres., R. L. Aage; Treas., W.S 
McCullough; Sec., W. M. McFarland. 


(a) MICHIGAN WATER POWER CO. 
Controlled by Central Publie Utility Corp. 


ORGANIZATION .—Incorp. in 1925, in Mich., to construct, acquire, 
own and operate 2 hydro-electric developments on the Suernsogeee River 
located at Cascade and Ada, abeut 10 miles from Grand Rapids, Mich. 
Co. owns directly all of the land, flowage rights, water rights, State rights, 
&c., necessary for the construction and operation of these modern plants, 
which are to have a total installed capacity of 7.200 h.p. The full output 
of these two plants from the entire flow of the river has been contracted for 
by the Consumers Power Co. of Michigan for a period of 50 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
Common 5,000 shs (mo par)... ---. ------- Dita -nineadtoace | 
lst mtge s f $600,000 ($1,000. 1926 6g J-J $600,000 Jan 1 1946 


$500 and $100 c*) tf | Hand. Trust & Sav. Bk., Chicavn. Ill., trust. 


Bonds.—T he 1st mtge. s. f. gold bonds, dated Jan. 1 1926 are secured by a 
mortgage on all of co.’s property now owned or hereafter acquired, incl. 
land, flowage rights, generating plants, transmission lines, &c., subject 
only to a contract with Consumers Power Co. and to the prior lien created 
on said property by the terms thereof. This contract has been pledged 
under the mtge. There is an annual sinking fund of 1% of total amount of 
bonds issued , to be used to purchase or redeem bonds beginning Jan. 1 1928. 
Tax exempt in Michigan. Interest payable in Chicago, Ill. or Grand 
Rapids, Mich. Call. whole or pass on any int. date on 60 days’ notice at 
105 & int. In Jan. 1926 Wm. L. Ross & Co., Inc., and Thompson Ross & 
Co., Inc., Chicago, Ill. offered $600,000 at 99% & int., to yield over 6%. 

Debentures.—An issue of $350,000 6% g. debentures, dated Jan. 1 1926 
and due Jan. 1 1936, is predged under Central Public Service Co. 6%% 
secured gold notes. due Jan. | 1929. 


OFFICERS.—Pres., A. E. Peirce; V.-Ps., R. L. Aage and D. C. Mc- 


Clure; Sec., W. M. McFarland; Treas., W. 8. McCollough. General 
office: 209 So. La Salle St., Chicago, Ill. 


(3) FEDERATED UTILITIES, INC. 
Conirolied by Central Public Service Corp. 


ORGANIZATION .—Incorporated in Maryland on Feb. 24 1927, being 
the successor to Federated Utilities, Inc., of Del. Owns all of the outstand- 
ing bonds and the entire outstanding common stocks, except directors’ 
shares, of the following companies: 
Palm Beach Gas Co. 

Consumers Gas & Coke Co. 
Griffin Gas Co. 

Huntsville Gas Co. 
Washington County Gas Co. 
Washington Gas & Coke Co. 
Lawrenceburg Co. 

Michigan Federated Utilities 
Bluefield Gas & Power Co. 
Gastonia & Suburban Gas Co. 
Concord & Kannapolis Gas Co. 


| Suffolk Gas-Electric Co. 
;}Martinsburg Heating & Light Co. 
Gas Light Co. of Augusta 
Gas Light Co. of Waverly 
Athens & Sayre Gas Co. 
Valdosta Gas Co. 
Tri-City Gas Co. 
Waynesboro Gas Co. 
Chambersburg Gas Co. 
Conewago Gas Ce. 
Portsmouth Gas Co. 
Lexington Water Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. through subs. furnishes public utility service in various communities 
of Mich., Ind., Penna., New Hampshire, New York, Kentucky, Tenn., 
Virginia, West Virginia, No. Caro., So. Caro., Georgia, Alabama and 
Florida, comprising a population of over 500,000. Operating properties 
are primarily engaged in manufacture and sale of artificial gas. Gas 
plants have rated capacity of over 15,000,000 cu. ft. daily and a distribution 
yor: totaling over 878 miles and water system includes over 107 miles 
of mains. 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cee COO Mi iswctcencne wate  saeomee Sa.” acéxvenndan 
$7 ser. Ist pref. 30.000 shs__.. $7 QO-M 25,000 shs. Sept’27$1.75 


$7 ser 2d pref 20.000 shs 
Ist lien coll tr bds,. ser 

(c* $1 ,000-$500)__--_-- 
Divisional Ist mtge 5% 


$7 LS aa oe 
5% @«™M-S $7,500.000 Mar. 1 1957 
tf| Prin. &int., HarrisTr.&S.B.ofChic., trustee. 
bonds _ 1,695,400 


x All owned by Central Public Service Corp. 


Bonds .—The 1st lien collateral trust gold bonds 5% % ser. of 1927 are secured 
by a Ist lien on the constituent eres through deposit and pledge 
with the trustee of al! outstanding bonds, notes and stock of operating cos., 
excepting and subject to $1.712,400 divisional Ist mtge. 5% bonds for 
retirement of which a like amount of these bonds may be issued and cer- 
tain securities for the retirement whereof cash wil] be deposited with trustee 
No securities may be issued on any constituent property unless pledged 
directly or indirectly under trust indenture. Additional bonds may be 
issued for 75% of additions, extensions or betterments or for refunding 
purposes. The indenture provides for maintenance and renewal pro- 
visions, incl. 10% of gross on gas revenue and of 8% of gross from water 
Red. all or part after 60 days’ notice at 105 through Mar. 1 1932: and there- 
after decreasing % of 1% for each 5-year period ending and inc!. Mar. 1 
of the respective year: and at par during the last year: plus accrued int. 
Penna. and Conn. 4 mills taxes, Maryland 4% mills, Dist. of Col. and Ky. 
5 mills, Calif. and Mich. 5 mills and Mass. 6% income taxes refundable. 
In March 1927 Federal Securities Corp., H. M. Byllesby & Co., Inc., 
West & Co. and Thompson, Ross & Co. brought out $7,500,000 Ist lien 
coll. tr. bonds, 544% series ef 1927, at 94% and int., to yield over 5.87%. 
V. 124, p. 1358. 


Divisional bonds mentioned in the above table, are those of sub. cos., 
pledged as collateral for the Federated Utilities, Inc., Ist lien collateral! 





trust gold bonds of series of 1927. 


EARNINGS.—Consol. earnings of constituent properties for year ended 


uly 31 '27. Dec. 31 '26. 
Gross earnings.-_---_----_- (i(k tiiminedinins Cee tae 
Oper. exp. (incl. maint. & taxes, other than income 
taxes, but excluding depreciation)__.......--- 808 455 1,704,441 
Net earnings_-____-_- tL Ty Pg Fy en, Se . $1,195,555 $1,129,423 
Annual bond interest (including thisissue)_.....-. ----- 498,120 


"$631,303 

OFFICERS.—Pres., Albert E. Peirce: V.-Ps., Richard L. Aage and 
George R. Horning; Sec., W. M. McFarland; Treas., W. S. McCollough. 
Offices, 209 South La Salle St., Chicago, Ill.—V. 124, p. 1358. 


CHICAGO RAPID TRANSIT CO. 


Control.—Commonwealth Edison Co. owns a majority of the voting 
trust certificates 


ORGANIZATION .—Incorp. Jan 9 1914 under general railroad laws of 
Illinois for a term of 50 years. _Was formed as per plan for the reorgani 
zation of the Chicago Elevated Railways (outlined in ‘* Electric Ry.’ Sup- 
plement of Oct. 27 1923) by consolidation of the Metropolitan West Side | 

levated Ry. Co., Northwestern Elevated RR_ Co. and South Side Ele- 
vated RR. Co. on Jan. 9 1924. and on Jan. 31 1924 it acquired title to the 
properties of the Chicago & Oak Park Elevated RR. Co. through purchase 
at foreclosure sale. The original elevated lines began operation as follows 
The South Side El. in 1892. the Oak Park El tin 1893, the Metropolitan | 
West Side E}. in 1895 and the Northwestern El. in 1900. For separate | 
statements of these cos. prior to consolidation see ‘Electric Ry.’’ Supple- | 
ment of Oct. 27 1923. 


See ee 





| 1933 and at 102% thereafter. 


| increased . 


Following the sale on Jan. 5 1924 of collateral pledged under the secured 

qe notes of Chicago Elevated Railways, the plan of reorganization (dated 
uly 14 1923) was declared operative on Feb. 18 1924, approx. 97% of the 

secured gold notes and over 90% of the 10-year 6% debentures having 
been deposited under the plan 

Under the plan depositing note holders received for each $1,000 of notes 
extended to July 1 1919. the fellowing securities of the Chicago R. T. Co.: 
(a) Ist & ref. mtge. gold bonds, Ser. A, 6%, due July 1 19 
(b) Adjustment debenture bonds, due July 1 1963 
(c) Trust certificates for common stock.__.................__-_-_. 

While depositing note holders received for each $1,000 of notes not so ex- 
tended the following securities of the Chicago Rapid Transit Co.: 

(a) Ist & ref. mtge. bonds Series A, 6%, due July 1 19 
(6) Adjustment debenture bonds due July 1 1963_.__._.__________ .170 
Depositing holders of Chicago Elevated Rys. 10-year 6% debentur 
receive for each $100 of debentures $70 in trust certifs. for common stock 

of the Chicago Rapid Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The consolidated cos. provide rapid transit facilities for the city of Chicago 
and the suburbs of Evanston, Wilmette, Oak Park, Cicero, River Forest, 
Forest Park, Berwyn, Bellwood, Maywood, Niles Center and Westchester, 
which have a total population of approximately 3,326,798. Twointerurban 
lines, the Chicago Aurora & Elgin RR., reaching Aurora and Elgin to the 
west, and Chicago North Shore & Milwaukee RR., reaching Mi:mwaukee to 
the north, operate their trains over the tracks of the co. on a rental basis. 


| Revenue passenger traffic for 1926. exclusive of interurban traffic mentiened 


above. was 228.812,766; in 1925 216,045,575; in 1924 212,901, 024: n 1923 
203 953.574. The co. operates 227.49 miles of single track, of which 168 
miles are owned and 59 miles are under lease or contract. Equipment 
includes 1.203 motor, 2 electric locomotives, 658 coach and 43 other cars; 
total 1906, of which 456 are all-steel construction. As of Dec. 31 1926 
served a population est. at 3.326.798. 
Mileage is largely on its own private right-of-way except where streets 
are crossed. Franchises expire between 1938 and 1957. excepting the Lake 
Street franchise which runs to 1930 and 1944 
Valuation.—Illinois P. U. Comm.'s valuation for rate-making- 
purposes of operating properties as of June 30 1919____-_- $86 259.000 


Add'ns & betterments to. Dec. 31 1926 (less retirements) __-_~- 7 663 516 
Total valuation (operating property)....................- $93 913 516 
Miscellaneous physical property (non-operating)............. 2.120.945 
ORES VE Raaikconkidadndunatiobadtuandstieatiodtinel $96 034 461 


Eevesicipat Ownership Defeated.—See V. 120, p. 1880. Compare V. 120, 
Pp. ) 


STOCK AND BONDS— Date. Interest. Ontstanding. Maturity, 
Ce ee ee i tae  néamawowll DEE cusecneiee 
Prior pref Series A 35,000,000. ---- 7.8% 5.000 000 See text 
Prior pref series B__-_--- a eae 7.2% *1,438.508 see text 
ist & ref M 6% Series due 1953 ____ 6% 


3,395,000 1 
634% Ser due 1944 ($100.) 1924 644 @J-J_ 11.242'000 July 1 1944 
500 & $1,000 c* and!Cont. & Comm’! Trust & Sav. Bank, Chi- 
$1,000, $5,000 & $10,000} cago, trustee. 


r*) gold tf) 

Adjustment debenture bonds_{ 1923 Seetext 18,563,000 July 1 1963 

($100, $500 & $1.000)_.__._|\National City Bank, N. Y. trustee. 

Met W 8S El ist mtge, $10.-{ 1898 4¢F-A 10,000,000 Aug. 1 1938 
000 000 ($1,000) gold. _c*tf{Cent. Trust Co., N. Y., and G. Sherman, tr. 

Int. at Cent Trust Co , N.Y. and Chicag 

Met W S El ext mtge, $5,000.-{ 1901 42¢J-J 4.432.000 July 1 1038 
000 ($1,000), gold, red ati Northern rust ©Co., Chicago 
105 on any interest day on|Interest at company’s office in 
4 week's not eactes OA} Central Trust Co., New York. 

Onion Consol El series ‘‘A’’{ 1896 5g¢M-N 407,000 Nov 1 1936 
lst mortgage gold____- cpt a Sherman, V.-P. Cen. Tr. Co., N r 


trustee. 
hicago, or 


oo OF. 

N W E! ist M $25.000,000red/{ 1911 5@M-S_ x10 746,000 Sept 1 1941 
as a whole at 102 & int on/Tll. Tr. & Sav. Bk., trustee under mortenge. 
30 Care notice ($1 ,000)c*tf|Central Tr. Co., N. Y.. trustee und. sup. M. 

Union El ist M $5,000,000/ 1895 5 A-O 4.324,090 Oct. 1 1945 
gold ($1,000) . at Chase National Bank, N. Y., and 

Ill. Trust & Sav. Bank, Chicago. 

Chic & Oak El ist M, 1893 5 J-J 1.343.000 July 11928: 
000 guar by N W Cont. & Comm. Trust & Sav Bank, Chic., 
and Central Tr. Co. of Illinois, Chic., tr. 

875,000 1928 tm 1932 

*Includes subscriptions on 


ee 


4% equip trust certificates_... _..- 6% 

x Exclusive of bends in sinking funds. 
installment plan, 

Stuck —The com. stock is held in a voting trust of which Geo. M. Rey- 
nolds, R. Floyd Clinch and Samuel [nsul) are trustees. The total authorized 
prior preferred stock is $10,000,000. The prior pref. stock, series A, is 
listed on Chicago Stock Exchange. V. 123, p. 2895: is red. at $115 per 
share and carries divs. at the rate of 65c. monthly, or 7.8% annually. 
$5.000,000 was offered in May 1924 by Utility Securities Co., Chicago, 


$5,000. | 
. l 


at $100 per share i prior pref. series B stock is callable at $110 per 
share and ranks equaily with 7.8 pref. ser. A, except as to rate of divs. 

Stock Increase On Dec. 9 1626 stockholders increased the authorized 
capital stock from $25.330.500 to $30,330,500, the increase to be prior 
pref. stock. V. 123, p. 1995 


Bonds.—1st & ref. mtge. gold bonds are secured by a Ist mtge. on the 
properties of the co. acquired from the South Side Elevated RR., and by 
a direct mtge. on all other property owned by Chicago R. T. Co.. subject 
ww the liens of existing divisiona: (closed) mortgages and equipment obliga- 
tions, further by pledge of $4.187,000 divisional mtge. bonds and equipment 
»bligations. The bonds of the 6% % series, due 1944. are red. all or in part 
w through operation of sink. fd.. on any int. date on 30 days’ notice at 105 
if red. on or before July | 1925. the premium decreasing thereafter at the 
rate of 4% of 1% for each full year intervening between June 30 1925 and the 
date of redemption. ‘The co. agrees to reimburse owners in the respective 
States the following taxes paid in respect to bonds of this issue: The 4-mills 
tax in Penna. any securities tax in Maryland not exceeding in the aggregate 
i5c. on each $100 of assessed value in any year: and any personal property 
or exemption taxes in Conn. not exceeding 4-10 of 1% of face amount 
in any year. Int. payable in N. Y. and Chicago. The mtge. provides 
for a sink. fund calling for the payment in cash, on Jan. 1 and July 1 of 
each year. beginning Jan. 1 1929, of an amount equal to \ of 1% of the 
total aggregate principal amount of Ist & ref. mtge. bonds issued and then 
outstanding Moneys so paid into the sink. fund are required to be 
utilized first in the purchase of Ist & ref. mtge. bonds at or below the price 
at which they might be redeemed, and if such bonds are not obtainable, 
by purchase, the moneys not to utilized are to be used in the redemption 
and retirement of bonds. The Pennsylvania 4 mills, Maryland 4 mills 
and Connecticut 4 mills taxes refundable on the 64% bends due 1944. 
$6,500.000 first & refunding mortgage 644% series due 1944 were offered 


| in June 1924 by the National City Company and Halsey, Stuart & Co., 


Inc., at 94% and int., to yield over 7%. . 118, 
additional were sold by the same bankers in Oct. 1924 at 94% and int., 
to yield over 7%. V.1i119. p. 1623. In Dec. 1925 the National City Ce. 
and Halsey, Stuart & Co.. offered $2.000,000 additional 1st & ref. mtge. 


p. 2947. $2,500,000 


bonds. 644% series, due 1944, at 95 and int., to yield about 6.98%. V. 
121 3129. 
The Ist & ref. mtge. 6s, due 1953, series A, are red. all or in part by co. 


or through sinking fund on 30 days’ notice at 105 if red. on or before July 1 
In May 1927 The National City Co. and 
Halsey, Stuart & Co., Inc., offered at 93 and int., to yield abeut 6.56%, 
$1,795,000 Ist & ref. mtge. gold bonds, 6%, due 1953, series A. V. 124, 
p. 3065. 

Adjust. Deb. Bonds.—Int. is a cumul. fixed charge at 4% per annum from 
July 1 1924 to Dec. 31 1962 and at 6% per annum from Jan. 1 1963 to 
June 30 1963, and is payable on July 1 1963 or is payable by installments on 


| any Jan. 1 or July 1 before as ordered by the board of directors from net 


income. Additional int. at 2% per annum must be paid from net income, 
&c., for any 12-months’ period to Dec. 311962 wherein the co. pays any 
cash divs. on its capital stocks of any class not entitled to preference divs. as 
ordered by the board of directors from surplus. Sinking fund of $250,000 
must be appropriated for redemption of these debentures in any calendar 
year wherein the co. pays any cash divs. on its capital stocks of any class not 
entitled to preference divs. as ordered by the board of directors from surplus 
and in any cal. year wherein such cash divs. exceed $834,000 then the sinking 
fund must be increased to equal 30% of such total divs. and may be further 
Debentures are red. on 30 days’ notice, at par flat to Dec. 31 

1928 and thereafter at par plus any cumul. int. from Jan. 1 1929. 
Dividends.—Regular monthiv divs of 65c¢e per share have heen paid on 
prior pref. series A stock since July 1924. Regular monthly divs. of 60c. 
per share have been paid on prior pref. series B stock starting Feb. 1 1927. 
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PUBLIC UTILITIES 


[VoL. 125. 








BARBIES oe 
Us nel. 7 


Income). 

1926. . .. $20,420,660 
1925 _... 19,281,888 
1924 _... 18.775.932 
x1923 ... 18.146.306 
som --- 17.404.686 

deducting ret 
ducting £241. 907 ted to retirement reserve. x Results of predecessor 


COOPrIO: FICERS.—Chairman of Board. Samuel Insull: Pres.. prates I. Budd; 
V.-Ps., R. Floyd Cn E.C. Noe, William V. Griffin, B. i Chas. 
E. Thompson and Hal. M. Lyttle; V -P.. & Treas., IW . Griffin; 
Gen. Mer., H. A. Johnson; Compt., Edward A. Brion: Aud., T. B. MacRae. 
Office, 72 os Adams St., Chicago, [l.—V. 121, p. 838, 1228, 1460, 3129; 
. 122, p. 1168 V.123,p. "1995, 2895, 3036; V. 124. p. 1218 1357. 





CHICAGO JUNCTION RR. 


ORGANIZATION. ized in the interest of the South Side Elevated 
RR. (since consolidated with Chicago —~. > bis Ce ) to build lines to 
connect that compan —s | with the Only a nomina) 
amount of steck has ony AR ed ($50,000), - is an held in trust for the 
South Side Elevated (now pan with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it. Is leased to the 
South Side Elevated (now Chicago Rapid Tran. Co.) for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds, 
taxes. &c. Franchises are without limit 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of an elevated road (from junction with South Side ‘L’’ at 40th 
Street) to the Stock Yards, and a loop around the same, 3.61 miles. Was 
completed in May 1908. 


STOCK AND BONDS— Date. 
Stock 


lst mtge $2,327,000 ost Ae 19095 4gM-S $23 327 .000 —— 1 1945 
{$1 .0¢ ,000) guar p & t Trust & Sav. Bank, Chicag trustee. 
ds .—Are subject to call at 108. andint. In event of canaalitadien witb 
Bouth Side wlovetes (now Chicago Rapid Tran. Co.) this issue of bonds is 
to be retired. V. . 871. Bondsare Qe. . &i., by Chicago Junction 
Rys & Union Sena’ ards Co. See V 82. 568 
OFFICERS.—Pres., Frederick H. Prince: Vv. -Pres., A og” rs Gardner 
and Mark W. Potter; Sec. & Treas., M. A. Taylor. . 87, p. 346. 


NORTH AMERICAN LT. & POW. CO. 


Control.—Middle West U'tilities Co. and rhe North 
own 9 subetantial interest in the common st 
ORGANIZATION .—Incorp. in 1924 in Del aware and is a reorganiza- 
tion of North American Light & Power Co. (Maine) in 1926. Co. controls 
the entire common stock of Illinois Power & Light Corp.. Missouri Power 
& Light Co., Kewanee Public Service Co., and 81% of tie gnee stock 
of the United Power & Light Corp. (of Kansas). V. 123, p. 843. 
FIEL! OF OPKRATIONS AND CtAKACTER oF BUSINESS. — 
Co.’s subsidiaries serve a population of more than 1,580,000 in 713 munici- 
alities in the States of Illinois, lowa, Missouri and Kansas. The territory 
ncludes the cities of Decatur, Danville, Bloomington, Belleville, Galesburg 
Champaign, Jacksonville, Cairo, Granite City, Peoria, East St. Louis, 
uincy, La Salle, Centralia, Ottawa and Kewanee, [1].; Des Moines and 
Oskaloosa, lowa; Jefferson City, Moberly, Mexico, Brookfield, Edina, 
Excelsior Springs, Kirksville and Boonville, Mo.; Topeka, Atchison, 
Hutchinson, Salina and Manhattan, Kan. Electric generating stations 
with a present aggregate capacity of 415,045 b.p. Approximately 2,800 
miles of high-tension transmission lines and over 4,000 miles of distributing 
lines serving 323,325 customers. 
daily capacity of 32,255,000 cu. ft. and 1,050 miles of gas mains serving 
104,039 customers; BBO miles of trunk line eleciric railroad, connecting 
Central Illinois with St. Louis, and a steam road of 25 miles entering 
East St. Louis and exchanging traffic with the St. Louis Belt System, and 
city 53 p bas. with an aggregate of 235 miles of track and bus equipment. 
Vv. 123 _ we 
STOCK AND BO... vs— 
Common (no par) 


Interest. Cugetending. Maturity. 
ee text. 





(DELAWARE). 


American Co. each 


ee 


Date. 


"Interest. Outstanding. 

_.---- 600.000shs. 
$6 cum pref (no par) $6 119,949shs. 
30-yr s f g debent series ‘‘A’'{ 1926 5% ge J-J $15,000,000 July 1 1956 

5% % ($1,000 & $500 c*)tf\ Central Trust Co. of Ill., Chicago, frenees, 

Bonds.—The 30-year sinking fund gold debentures series A 544%, dated 
July 1 1926, are red. on 60 days’ notice at 103 & int. to and Incl. J uly’ 11931, 
and thereafter the redemption price will decrease 4% % for each suc ceeding 
5-yr. period. Additional debentures may be issu provided consolidated 
net income had been at least 2% times annual interest on all funded debt 
of the co. incl., proposed issue. The creation of additional funded debt 
(excepting additional debentures in the amount of $5,000.000 which may 
be issued against an equal amount of additional assets) is limited to approx. 
85% of additional assets. There is a cumul. sinking fund beginning July 1 
1931, of $150,000 annually, payable semi-annually, to be used, at option 
of the co. to purchase and retire series ‘‘A’’ 54% debentures and (or) 
purchase stocks and (or) obligations of the constituent or other companies 
to be pledged with trustee. The income on all debentures retired or securi- 
ties purchased by the s. f. is to be added to the sinking fund. Interest 
+ ange in New York or Chicago. enn., Conn. & Calif. 4-mills and 

ass. 6% taxes refundable. In Aug. 1926 BE. H. Rollins & Sons; Marshall 
Field; Glore, Ward & Co.; Spencer Trask & Co.; Blyth, Witter & Co. 
Illinois Merchants Trust do. and J. G. White & Co. sold $1 ~ 000, 000 
series ‘‘A’' 544% at 94% & int., to yield about 5.90%. 123, 843. 

All of the outstanding 30-yr. 7% 8 . secured g. notes of ne North , a. 
Light & Power om dated July 1 19 4 were called for payment Jan. 1 1927 
at 105 & int. 23, p. 1251. 

Redemption LE 8 stock of former Maine Co.—All of the outstanding 
$4,307,800 7% cum. pref. stock of the former Maine Co. of the same name 
was called Oct. 1 1926 at 105 & divs. V. 122, p. 2800; V. 123, p. 711. 

EARNINGS.—Consolidated conten, | memes P aa 


2 926. 1925. 
$36, 498,769 $33. 857,766 $32,602,688 
Oper. exp., maint. & taxes 21,507,424 20,551,778 20,058,863 


¥ Net earnings before depreciation___$14,991,345 $13,305,988 $12,543,825 
Interest & amortization of sub. cos_ 6.979.730 6,481,459 6,142,296 
Pref. divs. of sub. cos. & minority 
proportion of surplus 3,190,417 2,729,326 2,054,997 
Deprec. & s.f. res. onsub. cos. mtges_ 1,831,768 1,561,315 1,396,848 
$2,989,430 $2,533,888 62.949. 684 
825,000 825,000 _—_— 825,00 


ey Balance $2,164,430 1,708,88 2,12 
* For 12 months ended July 31 1927. ’ B S.le 4 
OFFICERS—Pres., Clement Studebaker, or 
G. T. Buckin.gham and L. E. Fisher; Treas., 
Holmes.—V. 123, p. 843, 1114, 1251; 


Maturity. 





-Ps., H. 
x Smith; 
V. 125, p. ae. 


L. Hanley, 
Sec., D. H. 





CENTRAL ILLINOIS PUBLIC SERVICE CoO. 
Controlled by Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Incorp. in Illinois Se ~~ 1 1923 as a consolidation of 
former co. of same name (incorp. 1912) and the Middle West Power Co. 
Controls the Central Illinois Power Co. and has assumed as to principal, 
org and sinking fund that company’s first mortgage 7% bonds. V. 
114, 1178. Aas seamed all the outstanding capital stocks, except direc- 
tors’ cinegen. of the Q TT. +? ) Gas, Elec. & Heating Co. and the Chicago 
& Joliet Elec. Ry. , Ia 85, 209. On June 27 1925 acquired the 
electric light plant at Galewta, Pu and the municipal plant at Thebes, Ill. 
wo 120. p. 3312. In Pg 1925 applied for permission to buy properties 
of the Alvin Grain & Electric Co. . Bees 2749. Also acquired the 
Wabash Utilities Co. and the Marshall Ice & Power Go. V. 121, p. 2873. 
Acquisitions in 1926.—During the year 1926 co. purchased the physical 
properties of the West Salem Ice & Lt. Co., Noble Elec. Lt. & Pow: Co., 
Cambria Lt., Heat & Pow. Co., Strawn Elec. Lt. Co., Alvin Grain & 
Elec. Co., Rossville Elec. Co.. New Holland Lt. & Pow. Go., Cobden Lt. 
Pow. Co., Liberty Elec. Co., Paloma Elec. Lt. Co., Mendon Elec. Lt. & 
Pow. Co., Sadorus Lt. & Pow. Co., Farina Elec. Lt. 'Co., Anchor Elec. Lt. 
Co., Inc.; the electric utilities in Vergennes. Fisher, Belleflower and L ittle- 
ton the municipal electric properties of Grayville, Clay City, Prookport, 





Artificial gas plants with an aggregate | 





Cypress, Creal Springs, Divernon, Middletown, Sibley and Kinmundy; 
the Mattoon municipal’ street lighting system, and the electric distribu- 
tion s m of Ashland. The co. also purchased during the ae the ice 
manufacturing property and ice business of the Glenridge Ice al Co., 
Marion County Coal Co., Centralia Ice & Cold Storage Co., aot oo Co., 
Illinois Ice & Cold Storage Co., Herrin Ice & Cold Storage Co., Benton 
Ice Cream & Bottling Co., Christopher Ice & Bottling Co., Zeigier Ice & 
Bottl Co., Lawrenceville Ice & - Storage Co., Chrisman I oS Fuel 
Co. and the ice business at Virden. “122 > p. 2797, "3080, 3337; V. 123, p. 
453; V. 124, p. 1218, 1508. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does an electric light, power, water, gas, heat, ice, street railway and 
interurban business, supplying electrical onetey to 339 communities in 
central and southern Illinois and wholesales other public utility com- 

anies, which in turn serve 27 communities. Population served, ,000. 
fn addition to the supplying of electrical energy to these communities. 
11 are served with gas, P3 with water, 144 with ice, 6 with heating, 3 with 
street railway service, 5 with bus service, an interurban line being operated 
between Mattoon and Charleston, Ill., and one from Eldorado to Carrier 
Mills, and one connecting Joliet with Chicago. Bus line runs from Charles- 
ton to Paris. The company o tes over 2,438 miles of high tension 
jo As lines, 7 central stations and holds 13 stations in reserve. 
has contracts for wer from 6 other central stations. Total available 
capacity, 126.630 k.w., incl. the Grand Tower piant of 50,000 k.w. initial 

acity. In 1926 co. * constructed a new 85-mile transmission line from 
Muddy River Power Station, near tg ie in southern Illinois, north 
to Olney, connecting with other systems 122, 2 2451. Customers 
served as of pe. 31 1926: Electric, 134,335; gas, 21,843; water, 9,071, 
and heat, 


STOCK AND BONDS— Date 
Com. stock 250,000 sh (no par) .--- 4 oe pas 
Fret stock: $6 cum 250.000 she} ee 197,316 shs Apr’27$1.50 


23) 1912 5F-A $7,595,000 Aug 1 1952 
Interest payable in Chicago. 


3,850,000 May 1 1943 
1 1944 

925 5% ID ,000 1 1950 
*tf\Int. at Halsey, Stuart & Co.. Chie. or N. Y. 

ooo 1926 S&¢ M-N 8,297,000 May 1 1956 


c 
Serial notes $4,800, 000 jess 414" 5¢gQ-J 800,000 See text 
($1,000) gold . and int. at Chicago and — York 


oe of Halsey, Stuart & Co., 
Underlying divisional bonds 1,516,500 1032'¢ to 1942 


Note.—Co. has jointly and severally with the mR --9- Public Service 
Co. guaranteed the poqmens of principal, “i & and sinking fund of 
,000 000 1st mtge. ‘ gold bonds due Dec. 1 1951 of Indiana Hydro- 

lectric Power Co. ide. p. 3451. 

Stock.—Entire com. ” dana outstanding is owned by the Middle West 
Utilities Co. Pref. stock red. at $110 and accrued divs. Has equal wor 

ower with com. 10, 000 charee pret were offered in Sept. 1924 by W 

ngley & Co., N. Y., and Ol tolony Trust Co., Boston, at $85 per 
share and divs., to yield 7.06%. V. 119, p. 1281. In May 1925 W. CO. 
Langley & Co. and Old Colony Trust Co. sold 7.000 pref. shares at $88 
per share and divs., to yield 6.80%. V. 120, p. 2399. In Dec. 1926 

iid Colony Corp. and W. C. Langley & Co. offered 6,000 additional shares 
at $89, to yield over 6. 70% V. 124, p. 109. 

Increase Authorized Stock.—On Feb. 24 1925 stockholders increased the 
authorized no par value preferred stock from 200,000 to 225,000 shares of 
no par and 25,000 shares of par value stock, and the common stock of no 
par value from 200,000 to 250,000 shares. V. 122, p. 1167. 

Bonds.—The ist & ref. bonds (due 1952) are red. at 105 on any int. date. 
Additiona! bonds may be issued under certain restrictions. See V. 95, p. 
1744. The mtge. securing these bonds covers all property owned or after- 
acquired. The bonds are further secured by pledge of over 53% of old 
co.’s lst & ref. mtge. bonds. which are a first lien on certain properties of 
the co. subject only to $3,824.500 divisional! underlying bonds. V. 103, 
p. 1887; V. 122, p. 3451 Cont. & Comm. Trust & Sav. Bank, Chicago, 
trustee. 


The Ist & ref. mtge. (consolidated corporation) bonds are secured by a 
mortgage on all property owned or after-acquired by co. Moreover, 
through pledge of bonds with trustee, the mortgage shares to the extent 
of over 53% in the lien of the Ist & ref. mtge., which is a first lien on the 
balance of co.'s property, subject only to $3,354,500 divisional underlying 
bonds. Additional bonds may be issued in series for refunding purposes; 
also for 75% of additions, &c., under certain earnings restrictions. The 
series C 6% bonds are red. all or in part upon 30 days’ notice at the 
following prices and interest: To Jan. 1 1929 at 107%; on ant from 
Jan. 1 1929 to Jan. 1 1939 at 105: on and from Jan. 1 1939 'to Jan. 1 1943, 
at 102%, and on and from Jan. 1 1943 to maturity, at par. Penna. 
and Conn. 4 mills, the Maryland 4% mills tax, District of Columbia 
ersonal property taxes not exceeding 5 mills per $1 per ann., and Mass. 
Somes tax on int. not exceeding 6% of such int. per annum, refunded. 
Int. at office of Halsey, Stuart & Co., Inc., in Chicago or New York. 
July 1924 Halsey, Stuart & Co., Inc.’ offered $6,000,000 lst m 
6% bonds, Series ‘‘C,"’ at 97 and int., to yield about64%%. V.119, p. 196. 

‘The lst mtge. and ref. 5% % gold bonds, Series ‘‘D,”"" 1925, are red., whole 
or part, upon 30 da of notice, to and incl. June 1 1935 at 105; incl. June 1 

1 at 103; to and incl. June 1 1946 at 102; on June 1 1946 at 10126: 
thereafter at 4% % less for each full = elapsed after May 31 1946. After 
May 31 1949 at 100; in each case plus int. Penn. and Conn. 4-mill tax, 
Maryland 4 %-mills, District of Col Calum bia 5-mills tax, and the Mass. income 
tax not exceeding 6% refundable. In June ioe Halsey, 7. & Co., 
Inc., sold $4.600,000 at 98% and int. to yield 5.60%. V. 120, 3184. 
In Oct. 1 1 + co. Poe OR Commerce Commission $0 ieome ba ,615,- 

eries ‘ ‘ 

Series eg bs dated May 1 1926 are a all or 30 days’ notice 
a following prices and interest: !‘nroug h ‘April 3 ar 036 at 105; through 

ril 30 1946 at 103; through Sy 30 1951 at 102%: on May 1 1951 at 102, 
and thereafter at 102 less r each full year ela after April 30 1951. 

Sepeeanent to April 30 19: rs “at 100. Penn. and Conn. 4 mills, Maryland 

lis, Dist. of Col. 5-mills and Mass. 6% taxes refundable. In June 
16 6 Halsey, Stuast & Co., Inc., offered $1, 330. 000 Series ‘“‘E”’ at 96 and 
interest, to 5. 25% ‘ In November 1926 the same bankers 
ety $2,425. oO O agidiozal cores . : aa at 97 and int., to yield about 
5.20%. Vv. 123, p. 2774. Ad nal $1,642,000 Ist mige. & ref. 5s, 
series ‘‘E’’ were offered in Ang. 1997 by Halsey, Stuart & Co., Inc., at 
97 and int., yielding 5.20%. - 125, p. 911. 

Notes.—The serial netes Phy 4 4 % int. to Jan. 1 pees ara’ 
They mature $400,000 quar. to and ine 1. Jan. 1 1928 50000 mere were rm 
off April 1 1925 and $400,000 on July 1 1925, $400, 000 on % 1925. $400.000 
Jan. 1 1926, $400,000 April 1 1926, $400,000 July 1 1926, $400,000 Oct. 1 
1927. Are red , all or in part, at any time on 10 days’ notice at par and 
=. $4,800,000 were offered in Jan. 1925 by Halsey, Stuart & Co., Inc. 

> Rae De 209. 

‘Dividends. —$1 50 quar. is being paid on preferred stock. 

EARNINGS.—For calendar years: 

Total Rev. Net after 
Upe. Other Tazés & 
ncome) . 
$12, 744,078 
11,626.618 
8,901, 968 


Interest. Outstanding. Maturity. 
187 shs 


oe ( ‘$1,000 
ger ref mane "Gsanmel oer 


In 
e & ref. 


I negvett, 


$2. 055. 762 Bt ‘O88. 047 
7 DUS 
1! ‘298.240 
1,314.0)3 

‘ 1,221 .380 42: 

x Represent earnings and expenses of the former Central Illinois Pubile 
Service Co. and its sub. cos. for the first 8 months of 1923 and of the consoli- 
dated corporation and its subsidiaries for the last 4 months of 1923. 

Latest Earnings.—For 12 months ended June 30: 


Gross earnings 
Operating expenses, maintenance and taxes 


1925 
pep ee enine se $9,949,304 $11, 
789 , 


5,870 


$4,078,515 
30,470 


$4,108,985 
Annual interest on the total bonded debt, incl. present issue to 
be presently outstanding, requires $1,865,665 
* Being earnings available to —~ ownership of subsidiary companies 
after all prior charges.—V. 125, p. 779. 





Net earnings before depreciation 
*Earnings from controlled companies 











Oct., 1927.] 











POWER, LIGHT AND RAILWAY 
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erving 


Industry 


and Community 


Wir the territory of the Cen- 
tral Illinois Public Service Company 
are complete processes of production 
requiring electric power at each step 
of the process from raw material to 
finished product. 

Electrified farms produce crops for 
canning factories operated on elec- 
tric power. Clay is extracted from pits 
with electric power, and brickyards 
demand power for producing the fin- 
ished product. Grain elevators and 
flour mills both require electricity for 
their operations. Such inter-related in- 
dustries, one complementing another, 
reflect the basic economic soundness 
of the territory served by the Central 
Illinois Public Service Company, com- 
prising 17,000 square miles of the State 
of Illinois. 

Serving, forthe most part, the smaller 
communities and the countryside be- 
tween —the farms, mines, quarries — 
the Company has encouraged a more 
widespread distribution of industrial 
activity. As its primary contribution 
to industrial development it has as- 
sured ample power at reasonable rates, 


assuring the continuity of supply by 
interconnection of facilities. In addi- 
tion it has actively cooperated with the 
communities in attracting new indus- 
tries suited to the resources offered by 
the community. 


This is a service of benefit alike to 
the community and the industry. To 
the considerable extent that power 
supply determines their course, indus- 
tries are given greater freedom of 
location and small communities are 
given a better chance to obtain impor- 
tant industries. If an industry wishes 
to break away from a congested metro- 
politan center in order to realize the 
advantages of better living conditions 
for workers, lower living costs and 
consequently lower labor costs, closer 
proximity to raw materials or mar- 
kets, cheaper land, lower taxes and more 
room for expansion —there is assur- 
ance that adequate electric power facil- 
ities are available. And, in the healthy 
development of these Illinois commu- 
nities, there is growing evidence of 
industry’s recognition of the advan- 
tages of location in the smaller towns. 


Central Illinois 
Public Service Company 


Springfield, Illinois 
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PUBLIC UTILITIES 


[Vox 125. 








OFFICE RS.—Chairman of the Board. Samuel Insull: Pres., Marshall E 
Sampeell; V.-Ps., J. Paul Clayton and Geo. W. Hamilton; Sec., Laveg J. 
Clark; Treas., C. E. Cripe: Aud., J. L. Gray. Office. Springfield, Il.— 
V. 121. p. 2636, 2749. 2873: V. 122. p. 1167. 1397. 2797, 3089. 3327. 3441: 
V. 123, p. 81. 453, 1995. 2774: V. 

1818, 2426, 2746, 3350, 3494; V. 125, p. 779 911, 1050, 1835. 


(1) CHICAGO & JOLIET ELECTRIC RY. 


Control.—in Dec. 1924 Central Illinois Public Service Co. acquired 
contro! of the company from the American Electric Power Co. 


ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is 
operated by power purchased from the Public Serfice Co. of Northern 
Illinois. In Nov. 1905 the American Railways purchased 63 acres of land 
near Joliet. which was converted into a park. his park is owned bv the 
pen wood Park Co., all of whose stock is held by the Central Illinois Public 
Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Extends from Joliet to the Chicago city limits, with 8 
branch to Lyons. Has 85 miles of track Line between Joliet and Chi 
cago was formally opened Sept. 251901. 68 passenger and 16 other cars 

Franchise.—I1n 1922 the company was granted a 20-year franchise by the 
Town Highway Commission. V. 114, p. 1062. 

In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi 
cago & Des Plaines Valley Elec. Ry. V.112.p.161. The property of that 
company was acquired as of June 30 1921 and has been merged into the co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,300,000 ($100) $2,300,000 
OE " |OO” Ce eee a 1,350,000 es a 
Chicago & Joliet Eleetric Ry)\ 1901 6g M-N 1,600,000 May 1 1931 

g $5,000,000 ($1,000) _c*tf {Int. at Illinois Tr. & Sav. Bk., Chic., trustee 
Joliet RR general mtge gold| 1898 6% «M-N 400.000 May 1 1933 

$400,000 ($1,000 each) -_tf {Fidelity Trust Co., Portland (Me.), trustee 

Bonds .—Of the new $5,000,000 mortgage, $400,000 are reserved to retire 
underlying liens. $2,200,000 of the outstanding capital stock of the Chi 
cago & Joliet Electric Ry., $1.000,000 of the $1,100,000 stock and $1 .000.- 

(entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 
$2,000,000 gold 5s may be called at 105 and int. 

The $400,000 Joliet RR. gen. mtge. 5s originally fell due in 1918, but were 
extended for 5 years at the same rate of int., and again to May 1 1933, but 
this time the int. rate was raised to 64%. The extended bonds are red 
on any int. date on 60 days’ notice at 101. V.116, p. 2129. 

EARNINGS.—For calendar years .— 

Net after 

Tazes. 
$154,382 


Fized Chgs. 
Balance. 
def .$61,701 
898,622 125,705 189,738 def.64,033 
915,192 69,878 142,536 def .72 ,658 
OFFICERS.—Pres., Marshal: E. Sampsell; V.-Ps., J. Paul Clayton and 


J. R. Blackhall; Sec., Leroy J. Clark; Treas., ©. E. Cripe.—V. 116, p. 
2128; V. 120, p. 85. 


Gross. 
$908,149 





MIDLAND UTILITIES CO. 


Ownership.—The Class B pref. and common stocks are mainly held by the 
United Gas Imp. Co., the Commonwealth Edison Co., the Peoples 
Gas Light & Coke Co., the Public Service Co. of Northern Illinois and the 
Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Delaware June 22 1923. Was originally 
organized as the Public Service Investment Co. but name was changed to 
present title Aug. 22 1924. Is an investment co. which owns or controls 
Public utility companies in northern Indiana and western Ohio. Owns 
or controls the entire outstanding stock of all its subsidiaries with the 
exception of two. Of these subsidiiries 98% and 51% of the outstanding 
common stock are owned or controlled. 

Owns or controls public utility cos. serving 204 communities in northern 
Indiana and western Ohio, with an estimated population of 925,000. The 
subsidiary companies sold in year ended June 30 1927, 9,057,037,000 cu. ft. 
of gas and 285,530,321 k.w.h. of electrical energy. Electric street railway 
systems are operated in Gary, Fort Wayne, Logansport and Peru, Ind. 

wo electric railroad systems are operated in Indiana, one running between 
Chicago & South Bend and ene raliating from Fort Wayne. 
Subsidiaries.—The principal public utility subsidiaries are: 

Indiana Service Corp (see separate statement). 
y ee — Public Service Co., formerly ‘ Calumet Gas & Elec Co 

e 322, DP. : 





Chicago South Shore & South Bend RR. operates electric railway from Chi- 
cago to South Bend. For reorganization, see V. 121, p. 456. 

Kokomo Gas & Fuel Co. furnishes gas service in Kokomo, Ind. 

Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 
extending from the city limits of Chicago to Kokomo, Ind., a distance of | 
127 miles. 

West Ohio Gas Co. is the Ohio member of the Midland Group, serving 
Lima and 5 other cities of western Ohio with gas (see separate statement). 

Gary Railways Co. (see separate statement). 

Easi Chicago Gas Co. 

The Rockford Light & Power Co. 

Peru Gas Co. 

Berrien Gas & Electric Co. 

In addition to the above public utility companies, Midland Utilities Co. 
controls Indiana By-Product Gas Co., which operates a 10,000,000 cu. ft. 
gas holder in East Chicago, in which is stored surplus gas purchased from the 
steel plants in this territory. 

In Aug. 1926 co. announced purchase of Calumet Motor Coach Co. of 
Hammond, Ind., running motor coaches to Hammond and between Ham- 
> ag > ae East Chicago, and between Hammond and Chicago. V. 123, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's operating subsidiaries serve 204 communities in 37 counties in 
northern Indiana and western Ohio. Electric light and power is furnished te 
158 communities, gas to 37 and electric railway or interurban service to 50, 
Population served approx. 925,000. Total electric capacity, 237.550 k.w.. 
incl. 152,000 k.w. obtained from interconnections with other public utility 
companies. 14 gas plants of a total capacity of 30,470,000 cu. ft. 

Stock Increase.— Stockholders on April 20 1926 increased the authorized 
Class A pref. stock from 100,000 shs. (par $100) to 150,000 shs., par $100. 
V. 122, p. 1456, 2329. 

STOCK AND BONDS— Date. 
©om 400,000 shs (no par)___.. ___- 
Prior lien stock 7% cum $17,- 

500,000 ($100) 

Prior lien stock 6% cumulative 

$7 .500,000 ($100) 

Pref cl A 7% cum $15,000,000 

($100) 

Pref cl A 6% $1,600,000 ($100) ___- 6 Q-J 1,600,000 July '17,1% 
ati fe 7% cum $10,000,000) ...- 7% 2,118,244 July'27,1% 
Serial gold notes ($1,000)__tf{Int. at Halsey, Stuart & Co., Inc., Chicago 


and New York. 
1927 series -N x1,000,000 Nov 1 1§ 
1928 series 500,000 Nov 1 1928 


7QJ $13,200,000 July’27, 1% 
2,500,000 Jvly'’27,1 


6 Q-J J y 
7% QJ} 13,000,000 July’27, 134 


52 M-N By 
5¢M-N_ 5,000,000 1929-31 
tf{ Prin. & int. at Halsey, Stuart & Co., Inc., 
| New York or Chicago. 
x To be retired at maturity. 


Stock.—Prior lien 7% cum. stock is preferred as to assets and dividends 
over the other classes of stock. Call at any time after June 22 1928 at $120 
r share and all unpaid dividends. Listed on Chicago Stock Exchange. 
$12,000,000 offered in March 1925 by Central States Securities Corp., 
. Y., and Utility Securities Co., Chicago, at 98% and div. V. 120, p. 
1327; V. 124, p. 646. The prior lien and preferred class A 6% cum. stock 
is on parity in all respects. with its 7% prior lien and preferred class B stock 
except as to the annual dividend rate and the callable price. Callable at 
any time after June 22 1928 at $110 per share and all unpaid dividends. In 





March 1927 the Utilities Securities Corp. and Central States Securities Corp. 
offered 15,000 shares 6% cum. prior lien stock. V. 124, p. 1979. 

Cum. Class A 7% preferred stock is preferred as to dividends over class B 
pref. and common stocks, and is pref. as to assets over the secor issue of 


class B pref. and the common stock (no second issue out), but subject to the 
preferential rights of the prior lien stocx. Callable after June 22 1928 at 
$110 and divs. In Sept. 1925 Utlities Securities Co., Chicago, and Central 


| States Securities Corp., New York, offered $2,500,000 class A pref. at 37 flat. 
124, p. 109, 233, 505. 1065, 1218, 1508 | 


Listed on Chicago Stock Exchange. V.121. p.1908. Class A 6% pref. is 
callable after June 22 1928 at $107.50 per share and divs. In June 1927 
Utility Security Co. and Central States Securities Corp. offered at 91 34 (flat) 
20.000 shares 6% cum. class A 6% pref. stock. V. 124, p. 3630. 

The serial gold notes are redeemable, whole or part, on 30 days’ notice as 
follows: $1,900,000 5s, due Nov. 1 1927, at 100%: $1.500.000 5s. due 
Nov. 1 1928 to and including Oct. 31 1927, at 100%: thereafter at JOO. 
In Nov. 1925 Halsey, Stuart & Co., Inc.. sold $3,000,000 as specified above * 
at 99% and int. for the 1926 and 1928 maturities and at 100 and int. for 
the 1927 maturity. V.121. p. 2402. 

Of the $5,000,000 5% serial g. notes, dated Aug. 1 1926, $1,500,000 mature 
Nov. 1 1929: $1,500,000 Nov. 1 1930 and $2.000.000 Nov. 11931. Red. 
whole or part on 30 days notice at following prices and interest: Prior to 
Nov. 1 1927 at 100%: on and after Nov. 1 1927 to and incl. Oct. 31 1928 
at 100%: thereafter at 100. In Aug. 1926 Halsey. Stuart & Co., Inc., 
offered $5,000,000 at prices ranging from 98% and int. to 99% and int., 
to yield from 4.17% to 5.30%. . 123. p. 842. 

Dividends.—An initial quar. div. of 1%% was paid on 7% prior lien 
stock in April 1925 and quarterly since 


EARNINGS.—For calendar years (Midland ones it - 
$4.096.499 $2,985.782 
508 .000 333.779 
310.369 
____ 150,600 
$3,128,130 
964.716 
932.596 
494.594 


Total income 
Total expenses, incl. administration, &c., charges. 
Interest on loans and seria! gold notes 
Appropriated as reserves for contingencies 
Net income for the year 
Dividends on prior lien stock 
Dividends on class A and B pref. stock 
Common dividends cot as 
Proportion of sub. cos.’ aggregate undistrib. surplus as 
accruing to Midland Utilities Co _Cr155,090 _Cr376,878 
Balance $891,315 $916,792 
Consolidated Income Account—Year Ended Dec. 31 1926 (Midland Utilities 
Co. and Subsidiary Companies). 


Operating revenue and other income $20.191,060 
Oper. exp. & taxes (incl. charge for retirement $1,058,742)..-- 13,537,045 
Rentals of leased properties 299,963 


$2,287 .912 
787.958 
740992 
219,048 


Profits on sale of securities to sub. companies and others 


5 ESS Tee eR <es cy eee pa Ee 
Bonds & other int. charges paid or accruing to outside holders- -_ 
Amortization of discount on securities 
Contingency reserve appropriations 
Dividends and earnings accruing to outside sub. shareholders- 


Net income available for Midland Util. Co. dividends $3.282.198 
Divs. declared payable to outside holders of Mid. Util. Co. stk. 2,390,884 


Balance $891,315 


OFFICE RS.—Chairman of company, Samuel Insull: Pres., Samuel [nsull 
Jr.; V.-P., J. H. Gulick; Treas. & Asst. Sec., Geo. E. Mitchell; Sec. & Asst. 
Treas., B. P. Shearon; Comp., W. A. Sauer. Offices. Peovles Gas Blidg., 
122 So. Michizan Ave., Chicago, Ill., and 7 West 10th St., Wilmington, Del. 
V. 120, p. 1089, 1203, 1327; V. 121, p. 200. 1101, 1908, 2492; V. 122, p. 
1456, 1917, 2329; V. 123, p. 710, 842, 1113, 2777; V. 124, p. 507, 646, 1511, 
1661, 1979, 3630; V. 125, p. 2146. 

INDIANA SERVICE CORPORATION. 

Control.—Controlled by the Midland Utilities Co. V. 120. p. 1089. 

ORGANIZATION .—Incorp. in Indiana on Jan. 15 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. and Wabash Valley Utilities Co. 
with the exception of the Lafavette Street Ry. property, as per plan out- 
lined in this Section of April 24 1920. V. 119. p. 2192. 

In Jan. 1926 acquired, and on July 26 1926 merged the Marion & Bluffton 
Traction Co. (for history see ‘‘Public Utilities Compendium" of Oct. 30 
1926), the Berne Electric Light Co., the Bryant Electric Co. and the Wells 
County Electric Co. V. 122. p. 348; V. 123. p. 2391 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power and street railway service in 
Ft. Wayne, I[n1., and e.ectric light and power also to 41 smaller communities 
in the Wabash Valley through central Indiana. Operates 282.4 miles of 
track. Interurban lines connect Ft. Wayne, Huntington, Wabash, Peru, 
Logansport, Delphi, La Fayette and Bluffton: also local lines in Ft. Wayne, 
Wabash, Peru and Logamsport. At Logansport, Peru, Wabash and Bluff- 
ton connection is made for Indianapolis over the tracks of [Indiana Union 
Traction Co. Operates 181 motor passenger cars and 2 freizht and misc. 
motor cars, 2 passenter non-motor cars, 90 freight and other non-motor 
cars. Also operates 28 motor coaches Passenzers carried during 12 mos. 
ended June 30 1927, 25,264.299. Operates under an indeterminate permit 
from che Indiana P. S. Commission Company owns and operates a 
31.000 k.w. steam power plant located in Fort Wayne. Company operates 
337 miles of 33,000-volt transmission lines and 770 miles of transmission 
and distribution lines of lower voltage Electric customers served as of 
Dec. 31 1926 numbered 22,666. Population served approximately 278,000. 

RECAPITALIZATION .—During the latter part of 1925 co. called ite 
entire outstanding 7% pref. stock at par, and issued a new 7% pref. class A 
stock. Converted the old $100 par value com. stock into no par value 
stock on the basis of 10 new shares for 1 share old. 

V. 121, p. 839. 

STOCK AND BONDS— _ Date. 
Common 590.000 shs (no par). __.- 
Pref cl A %3.110,.900 ($100) 

% pref $890,000 ($100) 
Prior preference 
lst & ref mtge series A ($500! 
and $1,000) gold 
Adjustment mortgage bonds! 


150.000 
845,669 


Outstanding. Mfaturity. 
sdtdcasee ee PE woccacseue 
$1.845 200 Sept '27 1% 

1,399,200 


1920 
c*tf|\Central Union Trust Co., N. Y., trustee. 

1920 See text 4,795.533 2020 
(non-cum) $6,000,000- - - 


Ft W M & B Ist M $400,000! 1905 5g J-J 163,000 July 1 1935 

gold ($1.000) guar p & i_tf\Int at Guar. Tr.& 8. D.Co.. Phila. trustee 
Equip notes 1925 7e¢O0-A 25,600 April 1 1930 
Car trust equip notes_______. 6% 481.700 

Stock.—Pref. is preferred as to dividend and assets over common stock. 
Callable at $110 and dividends. The 6% pref. is on a parity in all respects 
with the 7% pref. stock except as to dividend rate and callable price. 6% 
pref. is call. at $107 50 & divs. In Aug. 1926 Utility Securities Co., Chicago, 
offered $700,000 6% pref. stock at $92.50, to yield about 6.50%. 

123 981. 

Bende--tn addition to the Ist & ref mtge. 5s reported outstanding, 
$250.000 are reserved to retire a like amount of underlying liens. $238,058 
included in the amount shown in the above table as outstanding, are held 
in the treasury. Red. all or part on any int. date on 60 days’ notice at 102% 
and int. $1,293,000 were offered in Sept. 1924 by Arthur Perry & Co., 
Boston. 

Int. on adjust. mtge. bonds is payable semi-ann. if earned (non-cum.), 
and no int. shall be paid unless earned in excess of proper prior charges. 
The maximum int. rate was fixed as follows: for 1920, 3% per ann.; for 
1921, 3%: 1922. 4%; 1923, 5%: 1924 and each year thereafter, 6%. An 
initial payment of 3% was made Oct. 11921 V. 113. p. 1471. The holders 
will be entitled to representation on the board after 1923 if the int. is not 
earned and paid for a period of two years. Red., all or in part, at par and 
int. on any int. date. 

Ind. Service car trusts Ser.** A’’ mature $5,000 quarterly. Tri-State Loan 
& Trust Co. Ser. ‘‘B"’ mature $12,500 June 1 and Dec. 1. Int. at First 
National Bank, Fort Wayne. 

EARNINGS.—For calendar years. 

Gross 
Revenues. 
$4,355.313 

. 3.869.733 


None 
7.522.386 Jan 1 1950 


Net Interest 

aFErpenses. Revenues. & Anort. 

$3,194,679 $1,160.634 $739,671 
2.801.549 1,068.184 719.799 
2.765 993 873.501 3.875 
2.632.070 896.643 
2.346.412 752.803 
2.269.915 612.426 

a Including taxes and retirement charge 

x After deducting fer dividends $361,145 in 1926 and $168,444 in 1925. 
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PROGRESS IN NORTHERN INDIANA 


Northern Indiana to-day is a striking example of the 
advantages of investment or holding company management of 
public utility companies. 


* * * 


Four years ago, northern Indiana cities and smaller 
communities were served by a number of isolated or unrelated 
public utility companies. Many communities were served by 
isolated plants. In some instances, a few communities were 
interconnected by transmission lines but were not linked 
together with large cities or power centres. Many communi- 
ties did not have adequate electric, gas or transportation 
service. Some had no utility service. 


* x * 





To-day, the situation is changed. Small properties have 
been merged into large, strong companies. A network of 
electric transmission lines spreads itself across the face of 
northern Indiana, interconnecting all communities—large and 
small—in one big system. A 132,000 volt Superpower line 
built on a private right-of-way for 62 miles through the 
congested industrial section of northwestern Indiana forms 
the backbone of this far-spread transmission system. Under 
the ground, a gas pipe line system—187 miles in all—inter- 
connects a number of cities. This makes possible economies 
in operation through the centralization of gas manufacture in 
centrally located plants and the extension of gas service to 
towns which otherwise would not have this service. 


* * * 


All these changes have been brought about through the 
Midland Utilities Company’s control of operating subsidiaries 
in northern Indiana. This public utility development bas 
followed a co-ordinated program, having in mind the general 
development of the whole territory as well as the needs of 
single communities. It has resulted in efficient, adequate 
and economical service to small communities as well as to 
the large industrial centres of the territory. 


* * * 


The growth of the business of the operating subsidiaries 
in the Midland group is proof of the economic soundness of 
this program which has made increased sales, more diversified 
demand, less reserve equipment, lower operating costs and 
more economical financing. 


MIDLAND UTILITIES COMPANY 


Peoples Gas Building, 122 South Michigan Avenue 
CHICAGO 


The Prior Lien and Preferred stocks of the Midland Utilities Company 
are listed on the Chicago Stock Exchange. 
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PUBLIC UTILITIES 


[Vor. 125. 








OFFICERS.—Chairman of the company, Samuel Insull; Pres., Robert 
M. Feustel; V.-P. & Treas., H. E. Vordermark; Vice-Pres., W. A. Sauer; 
Sec., F. H. Schmidt; Asst. Sec. & Asst. Treas., B. P. Shearon and W. 8. 
Gorman; Asst. Sec., B. R. Nightingale; Asst. Treas., G. C. Ellis; Aud., 
E. T. Carmichael. Office, Fort Wayne, Ind.—V. 121, p. 74, 839, 2402, 
Ze73: V. 122, p. 348, 1169; V. 123, p. 981, 2391; V. 124, p. 1510; V. 125, p. 
§17. 


NORTHERN INDIANA PUBLIC SERVICE CO. 


Control.—Co.’s outstanding common stock is owned or controlled by 
Midland Utilities Co. 


ORGANIZATION .—tncorporated In Indiana in 1912 as Calumet Gas & 
Electric Co. Changed name to py title in Jan. 1926. V. 122. p. 607. 

In 1926 acquired by merger all the properties of Northern Indiana Gas 
& Electric Co. (see ‘‘Public Utility Compendium” of Oct. 30 1926; also 
V. 122, p. 1026, 1167, 1170, 3210. For history of various other acquisi- 
tions, see V. 120, p. 2940, 3184, 3311; V. 121, p. 196, 328, 2155; V. 122, 
p. 94; V. 123, p. 1877.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 124 communities with gas or electricity or both. The territory 
served includes the industrial area southeast of Chicago, notably the cities 
of Hammond, Indiana Harbor, East Chicago, Whiting and Michigan City! 
Both electricity and gas are supplied to these cities and to La Fayette, 
Valparaiso, and Plymouth. Gas is supplied to South Bend, Elkhart 
Fort Wayne, Logansport, Crawfordsville, Frankfort and Wabash, and a 
number of other cities. Population served estimated at 616,000. Elec 
tric customers, 66.710, gas, 128.558. Co. owns electric generating plants 
with an installed capacity of 46,500 k.w. and has available through inter- 
connections with neighboring public utility companies an additional 132 000 
k.w., or a total available capacity of 178.500 k.w. Co. owns the 132,000- 
volt superpower transmission line 55 miles in length from the Indiana- 
Illinois State line to New Carlisle, Ind., where it connects with another 
company extending eastward to Pittsburgh, Cleveland, and points in 
Virginia, West Virginia and wity~ 4 Co. has 12 gas plants, total daily 
capacity 25,340,000 cu. ft.; 1.213 miles of gas mains. Supplies the entire 
power to the street railways in Gary, Ind. V. 122, p. 3210. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 1,800,000 shs (no par)__- - dah 1,416,870shs f 
6% cum pref ($100) - a oo as lal $ 4,778,800 July '27,1% 
8% cum pref 130,000 shs ($100) - 8.159.900 Tuly °27 46h 
lst ref M ser B ($1,000, / 1925 _2,700,000 July 11 
1 * tf\Int. at Chicago or New York. 
1926 5 M-N 11,500,000 Nov 1 1966 


5g A-O 2,455,000 Apr 1 1929 


Central Trust Co. of Illinois, Chicago, Il. 
1922 6¢M-N 7,000,000 May 1 1952 


($1,000, $500) Fidelity Tr. Co., Philadelphia. trustee. 
Crawf' ville W & G Co Ist M_. 1908 5g J-D 75,000 June 1 1928 
Indiana Co Ist mtge 4¢F-A 3,000,000 Aug 1 1958 
Michigan City & Nor ind Gas 

Co fst mtge 1903 5gA-O 270,000 Apr 1 1933 


‘tock.—The 6% pref. stock is preferred as to assete and curcul. dividends 
over the common stock, is on a parity in all respects with the 7% pest: stock 
except as to annual dividend rate, and callable price, is call. at % 07.50 and 
divs. In July 1926 Central States Securities Corp. and Clark, Williams & 
Co., New York, offered $2,500,000 6% cum. f. at 92% and divs., to 
yield about 64%. V. 123, p. 83. In Jan. 1927 Utility Securities Co. 
offered $1,750, additional 6% pref. at $93.50. V. 124, p. 373. 

Bonds.—The 1st ref. mige. bonds, originally issued by Calumet Gas & Electri¢ 
Co., designation changed in Nov. 1926. (V.123, p. 2517) are secured by a 
direct fir st mortgage on all physical (including after acquired) property 
of the company. Interest payable at Halsey, Stuart & Co., Inc., Chicigo 
and New York. Series ‘‘B"’ are red. all or part on 30 days’ notice at 105 

or to July 1 1935, on and after July 1 1935 at 104, less 1% tor each 1ull 

year period ela atter June 30 1935, on and atter July 1 1955 at 100. 
Company refun Penn., Conn. and Maryland 4-mills tax, District of 
Columbia 5-mill tax and Mass. 6-milis tax. In July 1925 Halsey, Stuart 
& Co., Inc., offered $2,700,000 series B at 98% and int., to yield about 
56.60%. V.121, p. 196. 

5% Series C, dated Nov. 1 1926 are red., whole or part on any time upon 
30 days’ notice at following prices and int.: to Nov. 1 1941 at 105, on 
and from Nov. 1 1941 to and incl. Oct. 31 1951 at 104, through Oct. 31 1961 
at 103, on Nov. 1 1961 at 102%, less 4% % for each full year elapsed after 
Oct. 31 1961 to Nov. 1 1965, on Nov. 1 1965 and thereafter to maturity at 
100. Penn. and Conn. 4 mills and Mass. 6% taxes refundable. In Nov. 
}o26 olen. Stase & Co., Inc., offered $11,500,000 series C at 98% and 

Additional Ist & ref. mtge. bonds of any series of such tenor as directors 
may, from time to time, determine, may be issued (a) par for par against 
deposit of cash or U. 8. obligations or underlying bonds, or to refund, pay or 
cancel bonds of other series Ist & ref. mtge. (b) for 75% of additions, 
acquisitions, incl. acquisitions of stock of sub. cos. under certain restrictions. 
In case (b) only provided net earnings of co. and its subs. during 12 con- 
secutive calendar months ending within preceding 60 days have been at 
least 1% times interest on all Ist & ref. mtge. (incl. proposed issue) and 
prior lien bonds (of co. or its subs.) outstanding in hands of the public. 

maintenance and depreciation fund provides for an expenditure during 
1927 and annually thereafter of an amount equal to not less than 124% 
(sub,ect to periodical redetermination) of gross operating revenues for 
repairs, additions, &c., or for retirement of Ist & ref. mtge. bonds. 

Of the Northern Indiana Gas & Elec. Co. 1st & ref. —, 5s, $7,197,000 
are pledged under the Ist lien & ref. mtge. and the remaining $348,000 re- 
served to retire underlying bonds, when issued, must also be pledged under 
1st lien & ref. mtge. Sinking fund of 1% of outstanding bonds provided for. 

The Northern Indiana Gas & Elec. Co. 1st lien & ref. mtge. bonds are se- 
cured by pledge of $7,197,000 1st ref. mtge. 5s. Series May 1922 have 
semi-ann. sinking fund commencing March 1 1932 of asum equal to \% of 
1% of total amount of bonds of this series outstanding. Are red., all or in 
part, on any int. date on 30 days’ notice commencing May 1 1932 :t 105 
and int. to and incl. May 1 1942; thereafter at 102% and int. prior to 
maturity. Co. agrees to refund Penna. 4-mills tax. In May 1922 $7,000,- 
, 6% series of May 1922 1st lien & ref. mtge. bonds were offered by 
Drexel & Co., Phila., and Halsey, Stuart & Co., inc., N. Y., at 95 and int., 
to yield about 6%%. V. 114, p. 2022. 


EARNINGS.—Consolidated income account for 12 months ended: 
Dec. 31 '26. Mar.31'°26. Dec. 31 ’25- 
$10,986,678 $10,244,575 $9,997,118 
5,507,216 5,871,441 
583,230 455,531 
54,296 54,628 
1,016,008 964,626 
Net operating income $3,825,928 $2,898,349 
Other income 205,859 346,201 


EEE Oe $4,031,787 
Interest on funded debt x1,347 817 
Preferred dividends 668 366 
Common dividends 1,948,237 


$67 366 * 


Qaerating revenue 
perating expenses 
Retirement 





$2,821,308 
345,316 


$3,166,624 
1,226,311 
597 ,257 
1,196,855 
$146,201 





$3,244,550 
1,242,910 
773.000 





Balance to surplus 
x Includes $95,102 other deductions. * Not available. 


OFFICERS.—Chairman of company, Samuel Insull; Pres., Samuel Insu 
Jr.; V.-Ps., 8. E. Mulholland, Morse Dell Plain, Chas. W. Chase, W. * 
Sauer and E. W. Lloyd; Treas., George F. Mitchell; Sec., & Asst. Treas., 
B. P. Shearon; Comp., P. A. Erlach; Aud., D. H. Mitchell. Office, Public 
Service Bldg., Gary, Ind.—V. 120, p. 1456, 2940, 3184, 3311; V. 121, p. 
196, 328, 2155, 2519; V. 122, p. 607, 1026, 1170, 2652, 3210; V. 123, p.'83. 
a0 ott + 1505, 1877, 2520, 2778; V. 124, p. 373, 507, 646, 1821: V. 

» Dd. : 


GARY RAILWAYS CO. 
Controlled by Midland Utilities Co. 


ORGANIZATION .—Incorp. Sept. 26 1917 in Indiana as Gary Street Ry. | 


Corp., 


er reorganization plan in V. 106, p. 1230. 
ganiz 


The latter co. was reor- 
on Aug. 10 1925 as the Gary Railways Co. 


In Aug. 1925 acquired 





the pro 


by ies of Gary & Valparaiso Ry. Co., the Gary & Hobart Traction 
JO, at 


the Gary Connecting RR. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 72.86 miles in Gary, Hammond and Indiana Harbor,Ind. Equip- 
ment operated, motor passenger cars, 87; trailer passenger cars, 13; service, 
5, and 5 motor coaches. Miles of road constructed on privately owned 
right-of-way, 22. 

Rates inca eased, see V. 125, p. 1192. 

In April 1924 was authorized by the Ind. P. 8. Comm. to issue $643,000 
5% bonds. V. 118, p. 2304. 


STOCKS AND BONDS.— Date. Interest. Outstanding. 
Common 275,000 shs without| _.-- 264,232 shs 
ar value (stated va] $10) -_ 5 
7.2% pref Class A $1,075,000| ___- 7.2% $561,400 
7.2% 


1917 5 g A-O 526.500 Oct 1 1937 
10,000 ($100, $500 and‘ Cent. Trust Co. of Ill. and Askel K. Bod- 

$1 .000) holdt, trustees. 
lst lien & ref mtge gold Series{ 1925 6% F-A 550,000 Aug 15 1945 
“A” ($1,000, $500, $100){Int. at Halsey, Stuart & Co., Inc., Chicago 

c*tf| and New York. 

54% uip tr g certificates; 1925 5% «J-D 256.000 1926-1930 
series A ($1,000) tf|Int. warrants payable in Chicago and N. Y. 


Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ notice. 
Bonds .—Remaining Gary St. Ry. Co. Ist M. bonds may be issued for 
additions, ext’ns and impts. for not over 85% of cash cost of same, and for 
repaving and track renewals necessitated by public orders, for not more 
than 90% of the cash cost of same under certain restrictions. Callable at 


Maturity. 


) f 
Gary Street Ry Co first mtge | 
4d a | 


105. In addition to the $536,500 outstanding, $550,000 are pledged under 
the Ist lien & ref. mtge. 
The Gary Rys. Co. 1st Lien & . Mige. 6% % Gold Bonds, Series A 1925, 
are red., whole or part, upon 30 days’ notice, incl. Aug. 15 1930 at 107; 
incl. Aug. 15 1935, at 105; after Aug. 15 1935 at 105 less 44% for each year 
or part of year after Aug. 14 1935, and after Aug. 15 1944 at 100. Secured 
by m e and in addition by deposit with trustee of $550,000 Ist matge. 
bonds of the company. Penna. and Conn. 4-mills tax, M land 44%-m 
tax, Dist. of Col. 5-milis tax and Mass. income tax up to 6% refundable. 
(nm ‘Aug. 1925 Halsey. Stuart & Co., Inc., sold $550,000 at 96 and int., to 
Tue Gary Rys. Co. 5%% equip. tr. g. certificates, series A, dated Dec. 1 
1925, were issued under the so-called ‘‘Philadelphia Plan’’ and mature 
serially on Dec. 1 of the years 1926 to 1930. incl. ed., whole or part. 
vu 30 days notice. at 101 and divs. plus 1% for each full year of unexpired 
life. Penn. 4-mills tax refundable on Jan. 1 1926. Halsey, Stuart & Co. 
offered $359 .000 series A at + to yield approx. 54-6%, dependent upon 
maturity date. V.122.p. 213. 
EARNINGS.—For calendar years: 
Passengers carried 
Operating revenue 
Operating expenses 
Other charges, including taxes 


1926. 1925. 1924. 
843.470 15,597,784 12,527,906 
9.331 $1,204'729 "$9981418 
4.120 "927 





Balance, surplus $22,432 


OFFICERS.—Chairman, Samuel Insull; Pres., Charles W. Chase; 
V.-Ps., Samuel Insull Jr., Thomas J. Hamilton and G. F. Mitchell; Sec. & 
Asst. Treas., B. P. Shearon; Treas., F. M. Kemp; Gen. Mer., T. G. Hamil- 
ton; Compt., W. A. Sauer; Aud., D. H. Mitchell.—V. 121, p. 74, 457, 839, 
977, 2637; V. 122, p. 94, 213, 1169; V. 124, p. 1665; V. 125, p. 1192, 1970. 


(THE) TWIN STATE GAS AND ELECTRIC CO. 


Controlled through stock ownership by National Light, Heat & Power 
Co., a substantial majority of whose common stock is owned by New 
England Public Service Co., a subsidiary of Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Connecticut on Aug. 26 1906 and ac- 
ques the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 

over Gas Light Co. (V. 83, p. 562), the Benoington Electric Co. and the 
Hoosick Falls Illuminating Co. In Oct. 1913 acquired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Light & Power Co. and the Beriin 
Electric Co. In June 1920 the omeney aqguired the prooerey of the 
Cloutman Gas & Electric Co. of Farmington, N.H. V.110, p. 2658. In 
Aug. 1 25 acquired the Jones & Linscott Electric Co. of Lancaster, N. H. 
Pete ies Dp. 110s. Co. owns all of the common stockfof Berwick & Salmon 

alls ec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes gas, electric light and power to Dover, N. H., and Bennington 
and Brattleboro, Vt.; also electric light and power to Farmington, Rochester 
Salmon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham an 
Hinsdale, N. H.; St. Johnsbury, St. Johnsbury Center, Passaic, 
Danville, West Danville, North Bennington, Bennington Centre. est 
Brattleboro and Newfane, Vt.; Berwick, North Berwick, South Berwick 
and Lebanon, Me., and Hoosick Falls, N. Y. Also operates buses. Owns 
hydro-electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury 

oosick Falls and Milton, N. H., and a steam turbine plant at Dover and 
St. Johnsb , Vt. President Samuel Insull, ip a letter dated March 25 
1916, said: ‘All the principal franchises were granted by the State Legisla- 
ture and have been construed by counsel as perpetual.” 


Increase Stock.—Co. increased in the early part of 1926 its authorized 
prior lien stock from $3,000.000 to $5,000.000. V. 122, p. 884. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100 $1,792,900 Dee *2 
Pref(5 %cam)$2,.500, Py 
Prior lien (7% cum) $5, J aa 7Q-J ; # 
ist & ref M $10,000 AO 2. 

° rust ©Co., New York 
tg { 1 5% «M-S_ 2,343,100 

($1,000, $500, $100) c*&rtf) Bankers Trust Co., New York, 
Hoosick Falls Illuminating Co/ ___-_ seated ie 36, 

$150,000 tf\| Amer. Exch.-Irv. Tr. Co., N. 
Hoosick alls Electric Coj __-- 65 ,u00 

fiold Coiony Trust Co., Boston, q 

n Electric Co $175,-{ ---- 56.500 1935 
tf|}Columbia Trust Co . New York. trustee. 

tf\|Am. Exch. Irving Tr. Co., N. Y., trustee. 

Berwick & Salmon Falls £1Co/ 1913 5g A-v 4,000 Oct 1 1953 

[st & ref g ($1,000 c*)___tf\Am. Exch. Irving Tr. Co., N. Y., trustee. 


Stock.—The prior lien 7% stock is redeemable, all or in | ote since July 1 
1925 at 110 and divs. Has equal voting power with bo ref. and com. 
stock if any div. remains unpaid for one year. Is prior in lien both as to 
assets and earnings to the 5% pref. stock and the com. stock. V.109, p.79. 


Bonds.—The ist & ref. mtge. 5% gold bonds, due Oct. }] 1953, are call. on 
60 days’ notice at 105 and int. basionios Dec. 3] 19)8 and annually there- 
after 5% of earnings for preceding year shall be set aside as a reserve 
fund. In addition to outstan bonds (see above), $2.173,300 are pledged 
under Ist lien & ref. 54s Series A of 945. Mortgage closed except for issu- 
ance of additional collateral to Ist lien & ref. 54s. series A 1945. 

The Ist lien & ref. e. Series A 54% % gold bonds are reu. al) or part upon 
30 days’ notice, incl. Mar. 1 1930, at 105; incl. Mar. 1 1935, at 104: incl. 
Mar. 1940, at 103; incl. Sept. 1 1944, at 102%, less %% for each year 
elapsed after Feb. 29 1940; after Sept. 1 1944 at 100. red by a mort- 





. trustee. 
Mar 1 1945 
trustee. 


Secu 
| gage plus $2,173,300 lst & ref. mtge. 5% gold bonds due 1953, and $184,000 
| 5% bonds of Berwick & Salmon Falls Elec. Co. 


Pennsylvania and Connec- 
ticut 4-mills tax, Maryland 4% mills tax and Mass. income tax not ex- 
ceeding 6% refundable. In June 1925 Hill, Joiner & Co., Inc., sold $1,- 
900, at 954 and int., yielding over 5%%. V. 120, p. 3066 

Dividends.—5% yearly has been Ye regularly on pref. stock since 1907. 
Dividends are being regularly paid on the 7% prior pref. In Oct. 1921 
4 of 1% was paid on common; same rate regularly quarterly since to and 
including Oct. 1922. In Dec. 1922 a stock dividend of 5% was paid. In 
1923, 5% stock; 1924, 8% stock; 1925, 8% cash; 1926, 8% cash. 
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NORTHERN INDIANA— 
CENTER OF AMERICAN INDUSTRY 





HE center of American industry is now in 
northern Indiana, about fifty mules south- 
east of Chicago, according to a report made 
recently by the United States Geological Survey. 
The industrial center of the nation has moved 
westward steadily in the last 100 years and is now 
located in the territory served by the Northern 
Indiana Public Service Company. The great 
-industrial territory served by this Company has 
been truly called ““The Workshop of America.” 


HE adequacy, reliability and economical cost 

of electric light and power service furnished 

by the Northern Indiana Public Service Company 

in 105 representative communities of this territory 
is a powerful magnet to modern industry. 


TS great benefits are seen in the stimulated 
growth of these communities, in the progressive 
spirit and improved living conditions of the people, 
and in the greater economies of operation made 
possible to an ever-widening range of industries. 


HROUGH its modern gas manufacturing and 
distribution facilities, the Northern Indiana 
Public Service Company has also provided for the 
growing industrial and domestic needs of 29 com- 
munities in this region. Advanced methods of 
production and distribution now afford a plentiful 
supply of this ideal modern fuel to many com- 
munities where but a short time ago such facili- 
ties were regarded as an economic impossibility. 


AS the largest subsidiary of the Midland Utili- 

ties Company, the Northern Indiana Public 
Service Company is assured all the advantages 
of sound management, economical and efficient 
operation. Gross operating revenue of the Com- 
pany for the 12 months’ period ended June 30 was 
$11,444,790. Customers served with gas on the 
same date totaled 128,558, and those furnished 
with electric service, 66,710. 








Northern Indiana 
Public Service Company 


SERVING “THE WORKSHOP OF AMERICA” 
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PUBLIC UTILITIES 


(Vor. 125. 








EARNINGS.—For calendar years (incl. subsidiaries): 
1926. 925. 1924. 1923. 
Gross earns., incl. mdse.sales_ $1,886,143 $1,684,274 $1,532, $1 462,324 
Net after taxes and deprec-__ 699.838 627.714 583 503 
iscellaneous income. __--__- 22,525 21,497 ] 


$649,211 


$722 .363 


Total income_. $598 839 551 

Int., amort. of bond disc. 
and exp._____. petig ens 244,186 992 

Prior lien dividends______ 925 140.429 604 

Preferred dividends 62: p28 77.625 625 

Common dividends. - - . : 3A 133 ,392 

Common dividends, stock -_- eres 


Surplus for year $3 207 $6 882 
Total surplus 114,757 85.480 80.049 76,842 

Latest Earnings.—F¥For 12 mos. ended June 30 1927: Gross oper. rev., 
$1,953,454; net after taxes, int. & prov. for retirement, $466,608. 


OFFICERS.—Pres., W. A. Butterick; Treas., H. L. Harris: Sec., C. A. 
Forrest; Asst. Treas. & Asst. Sec., J. F. Reilly and R. Howarth. General 
offices, Boston, Mass.—V. 121, p. 1103; V. 122, p. 884, 2498; V. 124, p. 
2591; V. 125, p. 916. 


: 


PUBLIC SERVICE CO. OF NORTHERN ILLINOIS. 
ORGANIZATION .—Incorp tn fiinois {n Aug. 1911 as a consolidation 
of electric light and power companies in northeastern part of Illinois outside 
of Chicago, per plan V. 93, p. 231, viz: North Shore Electric Co., Economy 
Light & Power Co., Illinois Valley Gas & Electric Co., Chicago Suburban 
Light & Power Co. and Kankakee Gas & Electric Co. In 1913 voted to 
purchase the Northwestern Gas Light & Coke Co. Has a half interest in 
the Western Public Service Co. In Dec. 1925 purchased the properties of 
the Chicago Suburban Power & Light Co. V. 11. p- 3132. V. 122, p. 1027. 
ym Oct. 1926 purchased the Chicago Heights Gas Co. Other acquisitions, 
ee V. 123, p. 2779; V 13. 1361 
8 Public Service Subsidiary Corp. organized tn Dec. 1926 by Pub. Serv. Co. 
of N. Ill. to handle latter cos. miscellaneous investments. Al) outstanding 
ng: © paemeaed directors shares owned by Pub. Serv. Co. of N. Ill. V. 124. 
Pp. 1361. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 286 communities located tn a compact area of Illinols. con- 
taining 6.000 square miles and located in 16 counties, having a combined 
Pegutattce according to the 1920 census of 1,070,849. excluding the city of 

hicago. Electric service is rendered In 283 communities, gas in 76 
water In 5 and heat in 4. Co. has 359,672 customers; electric 232,029, 
gas 121.783, water 4,768 and heat 1,092. Co.'s Waukegan steam generating 
station has an ultimate capacity of approx. 250,000 k.w. Co.'s electric 
transmission system Is interconnected with the transmission systems of the 
Commonwealth Edison Co., the Northern Indiana Public Service Co., 
the Central Illinois Public Service Co., the Illinois Northern Utilities Co., 
and the Central Illinois Light Co. 


Subscription Rights—Dividend Rates.—See V. 120, p. 2149. 


Increase Capital Stock.—On Feb. 23 1926 stockholders increased the 
authorized 7% pref. stock from $10.000.000 to $17.500.000. par $100. 
Also approved sale of 10.000 common shares at par to employees. V,, 
122, p. 1170 

STOCK AND BONDS-—- 
Com stk 200,000 shs (no par). _._- 

Pf 6% cum $15.000 000 ($100) ___- 6 
Pf 7% cum $17 5NN 100 °e100) ‘ 7 
Ist & ref mtge $49,215,000! 1911 52 

($1,000) gold c*.tf\ Illinois Merc 
First lieu & ref mtge Ser ‘A 1922 5% 

Series ‘“B"’ 1924 5% 5.000.000 July 1 1984 

enconl ae 5 @ M-N 7.500.000 May 1 1966 
($100 &e) enld c*&r*.tf Int payable in Chicage and New York 
5% debent series of 1926! 1926 5 M-8S 19.9000.000 Sept 1 1931 
$10.000 000 ($1900 c) tf\Int in New York or Chicago 
5% debentures series of 1927/ 1927 5 F-A 10,000,000 Aug 1 1932 

SS et eilece<as ..tf{Prin. and int. at Chicago & New York 

| offices of Halsey, Stuart & Co. 


Date. Interest. Ontetanding. 
QF 
FE 


Maturityt 
300,471 shs 


See tex 
1% 
1% 

1956 

nts Trust Co., Chicago, II) 

ID 22.250.000 June 1 1-62 

J-J 


10.100 000 Aug *27 
F 6.357 600 Aug ‘27 
AO 18.926 .000 Oct 1 
h 
K 
oo 


c 


: 165 | 
5, 4.3833 | 


| Northwestern Gas Lt & Coke 


| Cleero Gas ref & general mtge 





Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 


STOCK AND BONDS— Date Interest. Outstanding . Maturtty. 
[Excl. amounts deposited under first & ref. mtge. V. 1 7. DP 2351.) 
North Shore Electric lst & ref! 1910 SR A&O SI 674 AO ) Apr. 1 1940 

mtge call 107% aft Apr "20/lot. at Llinels Merchants Tr Co., Chicago. 
Economy Lt & Pow ist Msf 1906 5¢e¢J&UD 1.251 900 Dec. 1 1956 
Kankakee Gas & El ist & ref M 1910 5eMa&as 144 900 Sept. 1 1930 
Citiz Gas Co (Kank) call 105__ 1902 5eaF&A a4 500 Feb. 1 1932 
Pontiac Lt. & Wat Co Ist M 5a 1902 ae | . 41.000 July 1 1927 
SOR 52Q-M 1,747 U0l Dee. 1 1928 

terest at Central Trust “o., Chicago 
atcy 5eJaJ 3.365.000 July 1 1932 
5.900 N00 gold ___- (Interest at Centra! Trust Co Chicago. 
Chic Heights Gas Co 30-yr 5s. 1904 5s J-D 200,000 June 1 1934 


Stock.—No par common stock has equal rights In all respects with the 
common stock of $100 par value. Compare V. 114. p. 1660. Stockholders 
of record July 3 1925 were given the right to subscribe for oew or additional 
shares of common stock (without par value) at $100 per share, lo the ratio 
of one new share of common stock for each five shares of stock of all classes 
held. V. 121, p. 77. 

Bonds.—The first & ref. 5s of 1911 (not limited as to amount) cover 

after-acquired properties,”’ and are a first mtge. on all property formerly 
belonging to [llinois Valley Gas & Electric Co. and Chicago Suburban Light 
& Power Co.. and are also secured by Copoatt of $2,114,500 North Shore 
Elec. Co. “first and ref."’ 5s and $428,000 Economy Light & Power Co. first 
mtge. 5s and $404,000 Kankakee Gas & Elec. Co. first and ref."’ 5a, 
$95,500 Citizens’ Gas Co. first mtge. 5s and $8,000 other underlying bonds. 

Additions! bonds may be issued as folluws. A sufficient amount to retire 
the outstanding underlying bonds and for 75% of the cost of property here 
after acquired, and if mortgage liens exist thereon at the time of acquisition, 
bonds may also be issued to the par amount of such liens to refund same. 
in addition to amount reported outstanding, $30,289.000 Ist & ref. bonds are 
pledged under first lien and ref. mtgze. Are redeemable at 110 since Oct. 
1921. V. 93, p. 1607: V. 94. p. 1190. 1321; V. 102. p. 1254 

The first lien and refunding mige. bonds are secured by a first mortgage 
collatera] lien on the power plant of the Waukegan Generating Company, 
through pledge of al) the first mtge bonds and all the capital stock (except 
directors qualifying shares) of that co. In addition, wiil be secured by a 
direct mtze lien on all physical property new or hereafter owned, subject 
only to prior Hen. There are also deposited under the first lien and ref. 
mtge. $30,289.000 Ist and ref. mtwe. 5% gold bonds. Red. (ser. A), all or 
Part, at 110 and tut. on or before June 1 1942: thereafter and on or before 
June 1 1952 at 107% and int : thereafter and on or before Dec. 1 1961 at 105 
and int.. and thereafter at 100 and int.; ser “'B."’ al) or part, at 110 & Int. on 
or before July 1 1944. thereafter and on or before July 1 1954, at 107% & 
int.; after July 1 1954 and on or before Jan. 1 1964, at 105 & int.; and a 
Jan. 1 1964 at 100 & int. In Oct. 1924 65,.000.000 Ser “B'' 5%% hoads 
were offered by Halsey, Stuart & Co., Inc., at 96 & interest, to yield over 
5%%. V. 119, p. 1634. Free from Penn., Conn. & Mass. State taz. 
Vv. 114, p. 2725: 2 116, p. 1061; V. 119. p. 1634. In Feb. 1926 Hal 2 
Stuart & Co., Inc. offered $7,500,000 series C, 5% at 98% and int., to yle 
about 5.08%. This series C is red., all or part, on 30 days’ notice at follow- 
ing prices and interest: On or before May 1 1926 at 105: on or before May 1 
1946 at 104: on or before May 1 1951 at 103; on or before May 1 1956 at 
192: or or before May 1 1961 at 10i: on or before May 1 1965 at 100%: 
after May 1 1965 at 100. Co. refunds Penn. & Conn. 4 mills and Mass. 
6% taxes. Listed on the Chicago Stock Exchange. V. 122, p. 1027: 
V. 123 1252 

The 5% debentures, series of 1926 is red. whole or part on 30 days’ notice at 
following prices & int.- on or before Sept. 1 1928 at 191: on or before Sept. 
1 1929 at 100%: thereafter at 100 In Nov. 1926 Halsey, Stuart & Co., 
Inc... sold $19 000,000 series of 1926 at 99% & int., yielding over 5.10%. 
V 19% ny 2A5K 

The 5% debentures, series of 1927, are red. as a whole or in part at any 
time upon 30 days’ notice at the following prices and accrued int: On 
or before Aug. 1 1929 at 101, thereafter and on or before Aug. 1 1930 at 
100.50, and thereafter to macurity at 100. In July 1927 Halsey, Stuart 
& Co. offered at 99 and int., to yield over 5.20%, $10,000,000 5% debs., 
series of 1927. V. 125, p. 649. 

iArtdenus— 1912. 1923. 1914. 1915. Nov.1916to May’'25 
On common (percent) 4 4% 5 5M 7% perann. (1% Q.-P) 

Ov no par value stock paid $1 75 quar. Aug. 1 1923 to May 1 1926 


mtge $2,000.000 e 








NOW Servi ng 


MillionPeople 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


72 West Adams Street « Chicago, Illinois 


Write for 1927 YEAR BOOK with 
other interesting facts about this 
Company and the territory it serves. 








4] 
{ 
i 
; 


* Danville Street Ry. & Light Co. 
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On Aug. 1 1925 « quar. div. of $2 per share was paid on no par common 
mag bE ob par commun. which rave bas been maintained to date. V. 120. 
Dd. { 


EARNINGS .—For calendar years: 
lv , 


426 1925. 1924. 1923. 
Total operating revenue. $23 311.199 $20 616.821 $18.003.904 $16,014.342 
Operating expenses __._- 12 747 719 11.010.152 10.318.858 9.586 835 
Depreciation. _.._...-- 1.500.000 1.209.000 803.553 730.660 


Taxes & uncoll. rev 1 673.373 1.610.404 1.446 271 1.116.174 


Net operating income. $7 490 106 $6.826.264 $5.435 222 $4,580,673 




















Other income._________ 1.310 027 800.620 — 1.005 229 726 367 
Total lucome____... $8.70 133 7 626 884 $6440451 $5.307.040 
Interest charges, Ac_... 3.836 753 3.480.334 3.234.489 2.872.645 
Preferred dividends_._.. 1.040 139 1.004.412 671.191 595,272 
Common dividends. _... 2.242.238 1.710.289 1.452.336 1.075.926 
ee Raid Z $1.601.003 $1.431.849 $1.082.434 $763.197 


For calendar year 1922 total oper. rev was $13,712,095 and surplus after 
com. divs $446.373. in 1921 total operating revenue amounted to $12,- 
213.315 and corplus after common dividenda $275 242 

Latest Earnings.—For 12 months ended June 30 1927: Net after taxes, 
nt., deprec., &., $4,601,699. 


OFFICE Ks.—Chairmau. Sainue! Losull; Pres., Britton I. Budd; V.-Ps., 
John H. Gulick, Julius L. Hecht, Johu G .Learned and Chas. W. Bradley; 
V.-P. & Treas., George R. Jo.ues; Sec. & Asst. Treas.,. J. W. Kehoe; Co npt., 
R. 8S. Holden: Asst. See. & Asst. Treas. W J White and J M Neson; 
Aud., H. D. Hammond: Asst. Aud., H. W. Wyman and O. O. Funk. 
Office, 72 W. Adams St., Chicago.— V. 119, p. 1634, 2880; V. 120, p. 959, 
1020, 2159, 3066; V. 121, p. 77, 2039, 3132; V. 122, Ri 613, 1027, 1170, 
1918 V. 123, p. 1252, 2392, 2656, 2779; V. 124, p. 1361, 2590; V. 125, p. 
247, 649, 1195, 2265. 


ee 


ILLINOIS POWER AND LIGHT CORPORATION. 


Controlled by Illinois Traction Co., a direct subsidiary of North American 
Light & Power Co. See for details of exchange offer made at the time, 
V.117, p. 86. 

ORGANIZATION .—Organized early in 1923 in Illinois, is a consolida 
tion and merger of the following companies: 

Group (1), Illinois—Companies Consolidated and Merged into Iilinois 
Power & Light Corp. 

Argenta-Warrensburg Elec. Co. | Hoyleton Electric Co. 
Bloomington & Normal Ry. & Lt. Co. | Jacksonville Ry. & Lt. Co. 
Borden Bus Co. Kerens-Donnewald Coal Co. 





Cairo Elec. & Traction Co. | LeRoy Elec. Lt., Pr. & Htg. Co. 
Cairo City Gas Co. | Madison County Lu. & Pow. Co, 
Cahokia Gas & Oil Co. Monmouth Public Service Co. 


Centra! Illinois Elec. Co. 
Cerro Gordo Electric Co. 
Citizens Lighting Co. 


Monticello Electric Light Co. 
| Mound City Light & Water Co. 
| Northern Ill. Light & Trac. Co. 
Citizens Pure Ice Co. | *Peoples Traction Co. 
Clinton Gas & Electric Co. Peoria Ry. Co. 
Consumers Water & Light Co. of Quincy Ry. Co 

Marseilles. St. Louis Electric Bridge Co. 
Danville Consumers Coal Co. | Southern Ill. Lt. & Pow. Co. 
Danville & Eastern Ill. Ry. Co. i Spring Valley Util. Co. 
Danville & Northern RR. Co. {Twin City Electric Co 
Danville & Southeastern Ry. Co. | Twin City Lt., Heat & Pr. Co 

| Urbana Champaign Ry., Gas & 
Electric Co. 

|Urbana Light, Heat & Power Co. 
| Utility Gas Coal Co. 
| Western Illinois Utilities Co. 


Decatur Ry. & Lt. Co. 

Dupo Electric Light & Power Co. 

Galesburg Ry., Ltg. & Pr. Co. 

Galva Electric Light Co. 

Granite Cit vias Lu. & Fuel Co, 

e +s Peoples Traction Co. properties taken over by Galesburg Ry., Lighting 
ower Co. 

Valuation St. Louis Electric Bridge Co. See V. 123, p. 712. 
Companies Whose Entire Stucks ure Owned by the Ll. Pow. & Light Corp 

Group (2), Interurbans.—(!) Llinois Traction, Inc., into which have beep 
consolidated Bloomington Decatur & Champaign RR. (V. 102, p. 65) 
Danville Urbana & Champaign Ry. (V p08. p- 85): Illinois Centra! Traction 
Co. (V. 108, p. 268); St. Louis Springfield Peoria Ry. (V. 114, p. 522) 
Chicago Ottawa & Peoria Ry.. and (2) St. Louis Electric Terminal Ry. Co. 

Group (3), Cairo Properties.—Cairo & St. Louis Ry. Co. 

Group (4). Nebraska.—Omaha & Lincoln Ry. Light Co. tncindes 
Ashland Lt., Pow. & Mill Co. (sold lo the Nebraska Power Co. in Feb. 1927). 

Group (5), Kansas.—(1) Kansas Pow. & L_. Co. merged wi-.h the proper- 
ties of the following companies: Kansas Public Service Co., Topeka Edison 
Co., pee Railway Co. and the Union Power Co. See V. 118, p. 1772, 
for further details. 

Group \6), 4 wu.—Des Moines Electric Light Co. (formerly Des Moines & 
Central Iowa Electric Co.), made up of the properties of the following former 
subsidiary companies: Colfax Electric Light Co.; Des Moines Electric Co 

114, p. 2019]: Montezuma Electric Light, Power & Heating Co.; New 
alley Junction Water & Light Co.; Oskaloosa Light & Fuel Co., and 
Oskaloosa Traction & Light Co. |V. 98, p. 839.]. The Des Moines Electric 
Light Co. controls through stock ownership the Oskaloosa & Buxton 
Electric Ry. Co.; Mills County Power Co. (holding compene only for Lowa 
Power & Light Co.), lowa Power & Light Co., and the lowa Transmission 
Line Co 

Group (7), St. Louis.—St. Louis Troy & Eastern Ry. and St. Louis Illinois 
Belt Ry. 

Most. all of the above companies formerly constituted the Illinois 
Traction System, for history of wuich see hiecuric Kallway Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light. gas, heat and city railway properties in a large number of municipall- 
ties in north central, central and southern Illinois. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. owns and operates electric power and light, gas, heat and city 
railway properties in a large number of the most populous and prosperous 
saunicipaiieion ta Illinois. Corporation also controls [llinois Traction, Inc.— 
which owns an extensive system of trunk line electric railroads in [llinois— 
and other utilities of which the most important are Des Moines Electric 
Light Co. and the Kansas Power & Light Co. The business of the corpora- 
tion and its controlled companies includes service rendered to more than 470 
municipalities. The electiic power and light properties, with a generating 


capacity of over 280,000 k.w., serve without competition over 251,000 cus- | 


tomers. ‘The gas pioperties, with a generating capacity of about 27,000,000 
cu. ft. of artificial gas a day, serve, also without competition, over 88,000 


eustomers. ‘The city railway systems have over 200 miles of track. The | 


1incipal portion of the electric trunk line railroad system, which has over 
50 miles of main line track, connects the cities of Peoria, Springfield, Bloom- 
ington, Danville, Urbana, Champaign and Decatur with St. Louis, which 
it enters over its steel toll bridge into its own terminal in the heart of the 
city. Company also controls a steam railroad entering East St. Louis 
and exchanging traffic with the St. Louis Belt System. 
The vieciric raiiruad, except in miuuicipalities, ts almost entirely on 
private right-of-way. 
STOCK AND BONDS— Date. 
eae 
Partic preferred 6% cum ($50) -..-- 


Interest. Outstanding. Maturity 
400,090sh Sept 27 75% 
$1,382,450 Sept 27.1% 


1st % cum $33,000,000 
( Di! susie 5 poy Q-J 33.776,25) Sept '27. 1% 

30-yr sk fd deb (closed) goldf 1927 5% eM-S_ 9,500,000 Mar 1 1957 
($1,000 & $500 c*)____-_- tf |\Centra] Trust Co. of Illinois, trustee. 

Ist & ref mtge Series ** ten, oe 6 g A-O 40,200,000 Apr 1 1953 
BPTI vecsaccceseces { 1924 534 gJ-J_ 16,000,000 Dec 1 1954 
LS EE } 1926 5 J-D 11,500,000 Dec 1 1956 


100, $500 & $1,000c*&$1,-| Harris Trust & Sav. Bank, Chicago, Trus 
'$5.000&$10,000r*) gtf| tee. and M. H. MacLean, co-trustee 
Underiyina Stocks and Bonds.—The total amount of underlvine pref. 
stocks and bonds as of July 31 1927 was stated to amount to $4,703,500 
underlying 7% pref. stocks, 6% pref. stocks, $598,000; $23,635,200 (closed) 
divisional bonds and $13,451,700 bonds of Iowa Power & Light Co. and 
Kansas Power & Light Co. See list hereunder and also separate statement 
of subsidiary companies. 
Bloomington & Normal Ry. & Lt.— 
let and ro. mtge, $3.500. | 1911 5 J-J 903.000 Jan 1 1928 
gold ($1,000), ees c*&r.tf\ Ill. Merchants Tr. Co., Chicago, trustee 
tes 


ond secured no — 1921 74% JJ 131,600 ‘Jan 1 1928 
Clinion lectric Co.— 
First mortgage 6% -------- 1907 6% J-D 137.000 Nov 30 1937 








Galeshurg Ry.. Lta. & Pow. Co.— 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Oousol ref mtge $5,000,00/| .vi6 5n AO 819,000 Uct i 1934 

($1,000) red at 105__.c*&r|Int. at Old Colony Tr. ('o., Boston. 
Galesburg Ry & Lt Istcons-._ 1904 5% J-J 778.600 July 1 1934 
Madison County Lt. & Pow. Co.— 
lst mtge $1,000,000 ($1,000){ 1998 5aJ-D 590.000 Dec 1 1936 

SBE Pe Re eae o*tf} Ine, at agcy. Bank of Montreal, N. Y., 
Central Tr. Co. of Illinois, Chic., trustee. 
Quincy Railira 
First ref $..500,000__.--_-- ti 1912 5% F-A 
Jacksonovtile Ry & Light— 
Jack Wy A, Lt Ist cons M. $1. 1906 5 ¢ J-J 
000. gu « ($1 .000) _c*.tf/Oentral Trust Co 


574,000 Feb 1 1932 


594,000 Jan 1 1931 
-, Chicago trustee 


Jacksonv Gas Light & Ome 1901 § J-J 35,500 Jan 1 1931 
Co first mortgage--....ntf|Int. at Ill. Merch. Tr. Co., Chic., Trustee. 
Southern Illinois Light & Power— 

First mortgage 68_.........-- 1913 6% J-J 1,975.000 Jan. 1 1931 

it tf & Le > ot aeieeeerenet 1907 5% M-N 43.00) Nov. 1 1937 

City of Mt Vernon serial 6s... 1999 6% A-O 10,000 To 1930 


&t Clair Co Gas & Elec fis____- 1999 A” M-S 1.222000 Mar 1 1059 
Spring Val UtilCo list &ref.... 1913 6% J-D 1,000,000 Dec 1 1943 
Le now po Pow & Heating! 1922 6J-D 84,100 June 1 1942 

© GOMES. cccccccccesosn 

Stock.—Vreferred 6% and 7% stock ts entitled to 6% and 7% cum. divs. 
before all other stocks of the co., provided net earni are equal to 9% 
or more of the outstanding 6% and 7% cum. pref. stock after interest and 
14% maintenance and depreciation funds. Has equal voting power, share 
for share, with every other share of capital stock outstanding. In case of 
involuntary liquidation entitled to $100 plus accrued and accumulated 
divs.; if voluntary, to $105 plus divs. before all other stocks. Additional 
6% and 7% cum. pref. stock over and above the now authorized amount 
may be issued to be paid in full. provided combined net earnings of Corp, 
and its subsidiaries available for pref. divs. for 12 out of preceding [5 
months have been at least twice annual 6% and 7% cum. pref. divs., incl. 
new issue, and provided assets of the crop. incl. proceeds from sale of addi- 
tional issue, over and above co.'s debts, are at least $125 per 6% and 7% 
cum. pref. share (incl. new issue). No other stock equal or superior may be 
created if upon notice holders of 1-5th of outstanain % and 7% cum, 
pref. stock object. The issuance of additional funded debt is also restricted 
and in certain cases roy 4 be preventea by 1-5th of holders of 6% and 7% 
rae 5 stock objecting to it. is 6% and 7% cum. pref. stock is callable on 

( days’ notice as a whole or by lot in amounts of 5,000 shares or multiples 
thereof, on any div. date, at 105 plus divs. InJuly 1925 $5,000,000 Ist 
pref. 7% stock was offered by Blyth, Witter & Co., N. Y., at 95 & div., 
to yield about 7.37%. V.119, p. 197. In Feb. 1926 Blyth, Witter & Co. 
offered $2,000,000 Ist pref. 7% stock at 100 & divs. V. 122, p. 1169. 
In July 1926 $1.590 000 Ist pref. 6% stock was offered by the corporation 
at 92. to yield 6.52%. V.122,p.1169. In July 1927 corp. offered to cus- 
tomers $1,000,000 6% pref. at 95, yielding 6.32%. ‘The Ist pref. 6% cum. 
stock (authorized on July 14 1926, when the div. rate on 70,000 unissued 
rights as the 7% pref. stock, the ouly difference being in the rate of yield. 

Bonds .— The first & refund. mtge. provides for av improvement fund. 

Additional bonds in excess of $67 700,000 of any series under this mortgage 
maturing not more than 30 years from certification, and of such tenor (maxi- 
mum interest 7%) as directors may from time to time determine, mav only 
be issued (a) for 75% of new acquisitions, additions, extensions, improve- 
ments, &c ; (b) forrefunding purposes Skg. fund may be established for ex- 
vlusive benefit of ove or more particular series No additional bouds may 
be issued unless net earnings before bond interest for 12 out of preceding 
15 months have been 10% of the principal amount or 1% times (whichever 
is greater) annual interest requirements on all mtge. bonds, incl. new issues. 
int. pay.in Chicago or New York. Penna. 4 mills and Maryland 4% mills 
taxes and Conn. and Dist. of Columbia personal property taxes not exceed- 
ing 4 mills per $1 per annum, and Mass. income tax on int. not exceeding 
62% of such int per annum refunded 

Series “A’’ 6% bonds are redeemable on any interest date at 105 and int. 
to and incl. Oct. 1 1943, and thereafter at par and int. plus a premium of 
\% % for each year or portion of a year of unexpired term. V. 116. p. 1532. 

Series ‘‘B'’ 54s are red. on any int. date at 105 and int. to and incl. 
June 1 1945 and thereafter at par and int. plus a premium of 4% % for each 
year or portion of a year of unexpired term. $5,000,000 Series ‘‘B’’ 5s 
were offered in Dec. 1924 by E. H. Rollins & Sons, Harris, Forbes & Co., 
Halsey, Stuart & Co., Inc., &c., &c., at 97 and int., to yield over §.70%. 
V. 119, p. 2761. In May, 1925, Halsey, Stuart & Co. sold $5,000.01 at 
9944 and int., yielding over 5.50%. In Dec. 1925 BE. H. Rollins & Sons 
ke., &c., &c., offered $6,000,000 additional series B 544% bonds at 99 and 
int., to yleld over 5.50%. V_ 122, p. 94 

Series ‘‘C’’ 5% bonds are red. on any int. date at 105 & int. through 
June 1 1947; thereafter at par & int. plus 4% for each year or part thereof 
of unexpired term. Penn., Conn. & Calif. 4-mills, Maryland 4% mils 
and Mass. 6% taxes refundable. In Dec. 1926 Harris, Forbes & Co., Hal- 
sey, Stuart & Co., Inc., Marshall Field, Glore, Wara & Co. and Spencer 
Trask & Co. offered $7 599.000 Series ‘‘C"’ ot 97 & Int.. to vield about 
5.20%. V. 123, p. 3182; V. 124, p. 506, 2279. $4,000,000 add'l Ist & 
ref. mtge. 5s, series C, were offered at 97 and int., yielding 5.20%, by Har- 
ris, Forbes & Co., Halsey, Stuart & Co. ,Marshall Field, Glore, Ward & 
Co. and Spencer Trask & Co., in June 1927. V. 124, p. 3772. 

The 30-year 5'4'% debentures are red. Oo. aay int. date vu 60 days’ notice 
at 102% and accrued int. to and incl. Mar. 1 1937. thereafter at par and 
accrued int. plus a premium of % % for each 5-yr. period or portion thereof. 
Co. agrees to place no additional mtge. on its properties (except as substi- 
tution for its existing lst & ref. mtge. dated April 2 1923), unless these debs. 
(30-yr. 5'4%) are ratably secured by the lien thereof, and to issue no addi- 
tiona, deb. bonds if, on notice by publication, holders of one-third of prin- 
cipa. amount of this issue object. Additioual bonds may, however, be issued 
under conservative restrictions of the 1si & ref. mitge. or any such substitute 
mtge. No substitute mtge. is allowed to be issued that is more favorable 
to the corporation than is permitted by the lst & ref. mige. ‘Trust agree- 
ment provides for payment to trustee of $80.000 on each int. date during the 
life of this issue for retirement of these debs. by pufchase or by call. It is 
estimated that sinking fund will retire over 50% of the whole issue by ma- 
turity. Int. payable in New York or Chicago. Co. agrees to reimburse 
holiers of Penna., Conn. and Calif. 4-mills tax, Maryland 44% mils tax and 
Mass. tax not exceeding 6%. In Jan. 1927 Marshall Field, Glore, Ward & 
Co., Halsey, Stuart & Co., Harris, Forbes & Co. and Spencer Trask & Co. 
sold 39.500 .000 30-yr. 5% % sk. fd. deb. bonds (closed issue). V. 124, 9.791. 

Bloomington & Normal Ry. & Lt. Co. 1si & gen. mtge. bonds.—Int. at 
Illinois Merchants Trust Co., Chicago, and Chase National Bank, New 
York. Call., whole or part, for sink. fd. at 102% and int. on any int. 
date. Annual sink. fd. of 2% of bonds certified. Bonds held in sink fd., 
$471,000. V. 123, p. 205; V. 125, p. 245. 

Bloomington & Normal Ry. & Lt. 74% gold notes.—Int. at Central Trust 
Co. of Illinois, Chicago. Call. at 103 and int. Secured by deposit of 
$209,006 Bioomington & Normal Ry. & Lt. Co. Ist & gen. 5s. 

Clinton_Gas & Electric Co. 1st mtge.—Int. at Colonial Trust Co., Phila- 
delphia, Pa. Call. at 105 and int. on any int. date. Sink. fd. $2,000 
annually. $26,500 are held in sink. fd. 

Jacksonville Gas Light & Coke Co. 1st mtge.—Int. at Illinois Merchants 
Trust Co., Chicago. Call. on any int. date at 103 and int. Sink. fd., 
$12,360 annually until 1929. 

_ Jacksonville Ry. & Lt. Co. 1st cons.—Int. at Agency Bank of Montreal, 
New York. Call. whole or part at 105 on any int. date. Annual sink. fd. 
2% of bonds certified, to be invested in these bonds or expended for con- 
struction and improvements. 

Madison County Lt. & Pr. Co. 1st mtge.—Int. at Agency Bank of Montreal, 
New York. Call. whole or part on 4 weeks’ notice on any int. date at 105. 
Annual sink. fd., of 14% nds certified ,. began Oct. 1 1916. 

Galesburg Ry. & Lt. Co. 1st & cons.—Lut. at Videlity Trust Co., Portland, 
Me. Call. whole or part on any int. date at 105. 

Galesburg Ry., Lig. & Pr. Co. cons. & ref. mtge.—Int. at Old Colony 
Trust Co., Boston. Call. at 104 and int. Sink. fd. of 14% of bonds 
outstanding. 

‘Yuincy Ry. Co. 1st & ref. mtge.—Int. at Fidelity Trust Co., Portland, Me. 
Call.on any int. date at 105 and int. 

Southern Illinois Lt. & Pr. Co. 1st mtge.—Int. at Continental & Com- 
mercia] Trust & Savings Bank, Chicago. Call. on any int. date at 105 
and int. Siak. fd. of 2% of bonds outstanding to Nov. 1930. 

United Gas & Electric Co. 1st & ref.—int. at Mercantile Trust Co., 
8t. Louis. Call. whole or part at 105 and int. 

City of Mt. Vernon. water fund utf.—Int. at Central Trust Co. of Illinois, 
Chicago. Serial retirement of $2,500. 

St. Clair County Gas & Electric Co. \st cons mtge.—Int. at Central Trust 
Co. of Illinois, Chicago. Call. at par and int. 

Snring Valley Utilities Co. \st & ref.—Int. at Bank of North America, 
& Trust Co., Phila., Pa. Callable on any int. date at 105 and int. 
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Leroy Electric Lt., Pr. & Htg. Co. 1st & ref.—Int. at First Trust & Savings | 
Bank, Bloomington, Ill. Call. whole or part on any int. date at 105 and 
interest. 

EARNINGS.—For calendar years: 

*1927. 1924. 


817.324 $13,871.433 | 
6,032,489 
4,849 .247 
2,973,364 
685,778 
271,392 


1926. 1925. 


$16 .467 204 $15. 
5,971,273 6,763,657 
4.198.798 2 
3,336,917 
712,848 
990 034 954. 
Dr487 445 Dr2,566,845 


$ 


Gross earns. from oper.: 
Elec. light & power__-_ $17,025, 
Klec. & steam railroad 6,039. 
City ry. & bus lines__- 


3 934,86 
3,459 3+ 


5 
4 
. 680 85 

fh 
3 


10 
i4 


? 

3 

6 

Ice, water & miscell__ 993,851 

Inter-company items. Dr528,593 

$31,604,713 

14,219,637 
3,660 936 

1,252,499 


.189,629 $29,081,554 
334,148 13,740,832 
77 3,605 980 
27 {1,120,505 
\ 4,897 


$11,808,640 $10,609,339 
cecs-- 203 445 


$11,808,640 $10,812,785 
5'850.034 5.352.717 
262642 257.699 


2,590,883 2,012,688 
1,721,892 2,133,779 


$1,383,189 $1,055,901 1 
1:508,040 “1,252,139 1,034,958 


; : : a 1 
25)900,000) ($2)800,000($1 % )700000 


Surp. per bal. sheet_- . $1,991,230 

*,For 12 months ended July 31 1927. 

OFFICERS.—Chairman Finance Committee and Pres., Clerment Stude- 
baker Jr.; V.-P., H. L. Hanley: V..P., L. E. Fisher; V.-P. & Gen. Counsel, 
G. T. Buckingham; Sec., Dwight H. Holmes; Treas., P. L. Smith; Compt., 
B. E. Bramble.—V. 121, p. 1101, 1227, 1568. 1908. 3131: V. 122, p. 94, 
748, 1169. 1309. 1290, 2375, 2322, 2798: V. 123, p. 842. 1113. 1251. 1762, 
wy anal V. 124, p. 235, 506, 644, 791, 1968, 2279, 3352, 3772; V. 125, 
Pp. Olo. 


PROPERTIES CONTROLLED BY THE ILLINOIS POW. & LT. CORP 


(1) ILLINOIS TRACTION, INC. 


ORGANIZATION .—A merger in 1923 of Bloomington Decatur & Cham 
RR., Danville Urbana & Cham. Ry., Illinois Central Trac. Co., St. Louis 
Springfield & Peoria Ry., and Chicago Ottawa & Peoria Ry. 


Bond Issue.—Entire issue of Ist & ref. series A bonds outstanding. $13,- 
156,000, pledged under the Iliinois Power & Light Corp. Ist & ref. mtge. 
bonds. . 122, p. 94. 


STOCK AND BONDS— Date. 
Stock.— Ail owned by Illinois Power & 
Underiving Bonds— 
Bwomington Decatur & Champaign 

lst & ref mige, $15.000,000, ¢( 1910 5a M-N 1.487,000 Nov 1 1940 
($.,000 coup & $1,000 or{ Interest at [illinois Merchants Trust Co. 
multip reg.) p&i.c*&r*tf| Chic., Trustee. or Chase Nat. Bank, N. Y 

Ohic Bloom & Decatur Ist M-_ 5% AO 4.000 Oct 1 1936 
Illinois Central Traction— 

lst mtge, $2,000,000 ($1,000) | 1903 5¢J-D 957,000 Dec 1 1933 
gold, guar e*tf{Int. at Old Colony Tr. Co., Boston, trustee 
St. is Springfield & Peoria RR.— 

lst & ref mtge $15,000,000 g{ 1909 5 J-D 5,045,000 Dec 1 1939 
($1,000 coup & $1.000 or{ Illinois Merch. Trust Co., Chicago, Trustee. 
multiples reg.)....c*&r*tf | Interest in New York, Chicago or London. 

Springfield. & Northeastern( 1906 5 @ J-D 140.000 Dec 1 1936 
action Ist mtge ae Int. at agency Bk. of Montreal, N. Y. C. 


9: 
1 $28 683 .703 
14,938,288 
3.401.048 
1,103,214 
133.771 


$9,107 ,380 
500 586 


$9 607 966 
4,975,923 
207 ,024 


1,633,721 
1,891,680 


$899,618 


Total earnings 
Operating expenses 
Maintenance... ....._-_- 


31 
14 
3 
1 


Net earnings $12,470,640 
Other income__._...___-. 48,337 








Total income 
Interest charges, &c_-_ 
Bond disc’t amortized 
Divs. on pref. stocks (co. 

and subsidiaries) 
Approp. for depr., retir., 

replacements, &c_... 1,589,278 

$1,894,592 

Surplus Jan. 1 é soe 
Add adjustments. _- 
Divs. pd.oncom.stk~ ($2. 


$1,508,040 $1,252,139 


Interest. Outstanding. Maturity 
Light Corp. 


000 (31.000) gold__._..c*| Central Trust Co. of Illinois, Trustee. 
Peorla Bloomington & Cham/ 1906 5 M-N 280,000 Nov 1 193¢ 
Trac Ist M $3,000,000 gold{ Int. at agency Bk. of Montreal, N. Y. C. 
$1,000). _..._......c* tf| Central Trust Co., Chicago, Trustee. 
hicayo Ottawa & Peoria Ry. Co.— 
First cons & ref mtge, guar{ 1907 52J-D 146,000 Dec 1 1937 
$5,000,000 ($1 .000) tf\Central Trust Co of [linois, Trustee. 
Olinois Val Ist M $2,000,000! 1905 5g M-8S 85.500 Sept 1 1934 
g ($500 & $1,000) gu c.tf\Int. at Fidelity Trust Co. Portland. Me. 


Bloomington /iecatur & Champaign RR. 1st & ref. mige.—Int. at Illinois 
Merchants Trust Co., Chicago. Call. at 105 and int. on any int. date. 

Chicago Bloomington & Decatur Ry. Co. 1st div. mige.—Int. at Central 
Trust Co. of [ll., Chicago. Call. at 105 and int. on any int. date. 

{illinois Central Traction Co. 1st mige.—Int. at Old Colony Trust Co.. 
Boston. Call. on any int. date upon 60 days’ notice, at 107% and int. 
Sink. fd. of 10% of net earnings became operative I’ec. 1 1908, but not to 
be less than 1% of bonds outstanding. Bonds held in sink. fd. $512,000. 

Peoria Bloomington & Champaign Trac. Co. 1st mitge.-—Int. at Agency 
Bank of Montreal, New York. Call. at 105 and int. on any int. date 
upon 30 days’ notice. 

Sronares d & Northeastern Trac. Co. 1st mtge.—Int. at Agency Bank of 
Montreal, New York. Call. at 105 and int. on any int. date upon 4 
weeks’ notice. 

St. Louis Springfield & Peoria RR. 1st & ref. mige.—Int. paid Illinois 
Merchants Trust Co., Chicago, Chase Nat'l Bank, N. Y., or London Joint 
Stock Bank, Ltd., London. Call at_105 on any int. date. 

Illinois Valley Ry. Co. 1st mtge.—Int. at Fidelity Trust Co., Portland, 
Me. Call. at 105 and int. on any int. date. Sink. fd. 14%% of bonds 
issued. Bonds held in sink. fd. Ro ts00. 

Chicago Ottawa & Peoria Ry. Co. 1st mtge.—Int. at Agency Bank of 
Montreal, N. Y.—Call. at 105 and int. on any int. date. 


(2) ST. LOUIS ELECTRIC TERMINAL CO. 


For last statement published see ‘Public Utility Compendium” of 
Nov. 1 1924. 


(3) OMAHA & LINCOLN RAILWAY & LIGHT CO. 


Control.—Capital stock all owned by Illinois Power & Light Corp. as of 
Dec. 31.1926. In Feb. 1927 all. property of the co. was sold to Nebraska 
Power Co. and all of the securities of the co. retired. 

ORGANIZATION.—Incorp. in Nebraska July 8 1913: successor to 
Nebraska Traction & Power Co. In June 1924 purchased Ashland Light, 
Power & Mill. Charter expires in 99 years. 


(a) WICHITA RAILROAD & LIGHT CO. 


ORGANIZATION .—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power trom Kansas Gas & Elec. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ref. & cons M $1,500,000 g_tf 1907 5g¢A-O $1,009,000 Oct 1 1932 

Stock.—Owned by Lllinois Power & Light Corp. 

Bonds .—1st 1. bonds are subject to call at 105 on 6 months notice. 

ROAD.—Owns 37 miles of trolley track in Wichita, Kan., includin 
double-track bridge over the Arkansas River and extensions to Wonderlanc 
Park and Fair Grounds; 107 cars.—V. 118. p. 1270, 1776. 

Controlled through stock ownership of its common stock by III 
Power and Light Corp. - - a 

ORGANIZATION .—Incorporated under Kansas Laws Dec. 22 1923. 
In May 1927 this company merged with the Kansas Public Service Co., 
Topeka Edison Co., Topeka Railway Co., and Union Power Co. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates electric light and power, gas, ice, heating and | 
street railway _—— in northeastern Kansas. The territory served | 
embraces one of the most productive agricultural sections of the State, and | 
includes the cities of Topeka, the capital of the State, and Atchison. The | 
communities served directly with electric light and power have a population 
estimated to exceed 100,000. Thecompany hasa modern steam generating 
plant at Tecumseh (near Topeka) with an installed generating capacity of | 


30.000 k.w and auxiliary plants in other cities with 14,000 k.w. capacity. 
The Tecumseh wer house is designed for an ultimate installation of 
90.000 k.w. The company’s system is interconnected with the United 
Power & Light Corp. (of Kansas) and the St. Joseph (Missouri) Railway, 
Light, Heat & Power Co., to which companies substantial amounts of 


} power are sold. 


(4) KANSAS POWER & LIGHT CO. 
STOCK AND BONDS— Date. Interest. 
Common (par $10) sation 
Preferred 7 % 
Preferred 6% cum_-____- _ 
lst mtge bonds, series *‘A’’_ 1925 
Series **B”’ LST 52 M-N 3,286,000 May 1 1957 
(c* $1,000 and $500)____tf | HarrisTr&SavBk., Chic.,&M.H.MacLean,tr 
Underlying Bonds: 
Topeka Ry & Lt Co 1st & ref{ 1916 5% F&A1_ 1,356,200 Feb 1 1933 
auth. $7,500,000 (closed)__ \|Int. at New York Trust Co., N. Y., trustee. 
Topeka Edison Co list mtgef 1905 5% J&J1 594,000 Sept 1 
auth $1,250,000 (closed)__-. \|Int.at Cont.&Com.Tr.&Svgs.Bk.,Chgo, tr. 
Topeka Ry Co Ist mortgage{ 1904 5% J&J1 715,000 Jan 1 1930 
auth $1,250,000 (closed) ___ | Int.atCont.&Com.Tr.&Savgs.Bk., Chgo, tr. 
Atch Ry Lt & Pr Ist & reff 1910 5% M&N_ 694,500 Nov 1 1935 
auth $1,500,000 (closed)__.\Int. at Fed. Nat. Bk. of Boston, trustee. 


Bonds.—The 1st mtge. bonds are secured by a Ist mtge. on the entire 
fixed property of the co. owned or after acquired, subject to underlying 
bonds, if any, on after acquired property. he amount issuable against 
the initial installation (see above) is limited to $2,100,000. Additional 
bonds of this or any other series maturing not more than thirty years 
from date of each series and bearing such rates of interest (maximum 
7%) and otherwise of such tenor as directors from time to time may deter- 
mine, may only be issued (a) for refunding purposes; (b) for 75% of new 
construction, &c., or (c) par for par against cash. Sinking funds may be 
established for the exclusive benefit of one or more particular series. Addi- 
tional bonds may not be issued (except for refunding purposes) unless 
earnings applicable to bond interest for 12 out 15 preceding months have 
been at least 1% annual interest requirements of all outstanding mtge. 
bonds, incl. underlying bonds and those to be issued. An improvement 
fund began May 1 1926 of 24% % annually of the value of all property against 
which bonds have been issued, to be used for renewals or retirement of these 
or underlying bonds or for additional construction. Series A is red. whole or 
part on 60 days’ notice up to and incl. Nov. 1 1945 at 105 and int., with suc- 
cessive reductions on each May 1 thereafter of 4%. Int. pay. in Chicago 
and New York. M. H. Mac n, Co-trustee. Conn., Penn. and Calif. 
4 mills, Dist. of Col. 5 mills, re fg 4% mills tax and Mass. 6% income 
tax refundable. In June 1925 E. H. Rollins & Sons, &c., &c., offered 
$2.100,000 series A 6% bonds at 100 and int. V. 120, p. 2942. 


Series ‘‘B’’ 5s dated May 1 1927 are red. all or in part up to and incl. Nov. 1 
1947, at 105 and int., with successive rejiuctions in redemption price on 
each May 1 thereafter of % of 1%. In June 1927, $3,286,060 lst mtge. 
gold bonds, series ‘‘B,’’ 5% were offered by Harris, Forbes & Co., Halsey, 
Stuart & Co., Inc., Marshall Field, Glore, Ward & Co., and Spencer 
Trask & Co., at 97% and int., yielding over 5.15%. V. 124, p. 3495. 

Topeka Railway & Light Co. 1st lien & ref. 5s.—Secured by a mtge. on 
properties of former Topeka Edison Co. and Topeka Ry. Co., subject to 
lien of $1,309,000. Topeka Edison Co. Ist mtge 5s, due 1930 and Topeka 
Ry. Co. Ist mtge. 5s, due 1930. Assumed by Kansas Power & Light Co. 
Are red. all or part on any int. date at 105 and int. Sinking fund began 
Aug. 1 1917 of 1%% per ann. to and incl. 1929 and 1% thereafter of the 
total amount of bonds outstanding (incl. underlying bonds) less amounts” 

aid on account of sinking fund requirements of underlying mtgs. $247,800 
n maintenance and depreciation fund and $37,000 in sinking fund. All 
bonds in fund are held alive, $188,000 held under Ill. Pow. & Lt. Corp. 
Ist & ref. mtge. Beginning with the 2-year period ending May 31 1918, and 
during each 2-year period thereafter, there must be set aside for maintenance 
and depreciation an amount averaging 12% of the combined annual gross 
earnings of the subsidiary companies. 

Topeka Edison Co. 1st mtge. 5s.—Subject to call at 105 and int. This 
issue has a sinking fund, which is sufficient to retire $15,000 per annum 
at 105 and interest, payable each Dec. 15, $270,000 have been retired, 
68.000 are held alive in sinking fund and 46,000 are pledged under the 
Topeka Railway & Light Ist & ref. mtge. 

‘opeka Railway Co. 1st mtge. 5s.—Subject to call at 105 and int. This 
issue has a sinking fund, which is sufficient to retire $15,000 per annum at 
105 and interest, payable each Dec. 15, $285,000 have been retired, $235,000 
are held alive in sinking fund and 15,000 are pledged under the Topeka 
Railway & Light lst & ref. mtge. 


Atchison Ry., L. & Pow. Co. 1st & ref. 5s.—Subject to call at 105 and int. 
Sinking fund, $10,000 per annum, payable Nov. 1; $161,500 held alive in 
sinking fund and $106,000 held under Il. Pow. & Lt. Corp. Ist & ref. mtge. 

12 Mos.End. Year 

Earnings of Kansas Power & Light Co.— July 31°27. 1926. 
Gross earnings eye ee _..--- $3,337,349 $3,409,470 
Operating expenses, maintenance and taxes_._.._.. 1,975,036 2,168,890 

Available for fixed charges & dividends_______- $1,362,313 _$1,240.580 

OFFICERS.—Pres., Clement Studebaker Jr.: V.-Ps., H. L. Hanley; 
L. E. Fisher, Geo. T. Buckingham and A. M. Patten; Sec., D. H. Holmes, 
Treas., P. L. Smith.—V. 119, p. 2529; V. 129, p. 2942; V. 124, p. 3495. 


(5) DES MOINES ELECTRIC (LIGHT) CO. 


ORGANIZATION .—Formerly Des Moines & Central Iowa Electric 
Co. Name changed to present title in 1924. See for subsidiaries under 
“Tilinois Power & Light Corp.” 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Properties include the electric light and wer companies, serving Des 
Moines, Oskaloosa, Colfax, New Valley Junction, New Sharon, Prairie 
City and Montezuma and the street railways in Oskaloosa. Population 
served estimated to be about 250,000. 

STOCK AND BONDS— Date. Interest. Ovtstnnding. Maturity. 
Com stk $2.000 000 ($100)... All owned or controlled by Il. . & Lt. Corp. 
Pref stock $300,000 ($100)._...All owned by Illinois Power & Light Corp. 
Des M & Cent Ila ElCoskfdg{ 1913 5 & 6¢ M-S $1,190,000 Sept 1.1937 

.000 ($500 & {Interest at First National Bank, New York, 
$1,000) red at 105 or the Central Trust Co. of Ill., trustee. 
Des Moines Elec Ist M $5,-{ 1908 5 M-N 3.744.000 Nov 1 1938" 

000.000 ($1.000) sf tf) Interest at American Trust Co., Boston. 

Bonds.—Additional sinking fund gold bonds can only be issued for 830% 
of the cost of improvements, &c., to the sub. cos., and certain other restric- 
tions. Annual sinking fund of 14% of bonds outstanding began Sept. 
1914, $42.500 are 5s and $1.147 500 6s. " 

Des Moines Electric Co. bonds are subject to call after Nov. 1 1914 
at 105. Sinking fund 1% of bonds Nov. 1 1914-21; 14% 1926-31; 2H: 
1931-37. $556.000 retired by sinking fund.—V. 120, p. 3186; V. 121, 
p. 2401, 2873. 

EARNINGS.—Of Des Moines Electric Light Co. only for calendar years 

*1927 : 9% 92 


927. C . 925. 1924. 
Gross earnings _-------- $3,437,988 $3,318,567 $3,236,849 $3,021,017 
2,297,888 2,202 886 1,755,467 1,657 ,647 


| Oper. expenses, rentals, 


maintenance & taxes_ 





Available for fixed a 
charges and interest $1,140,100 $1,115,681 
*For 12 months ended July 31 1927. 


(a) IOWA POWER AND LIGHT CO. 


Control.—Des Moines Electric Light Co., a subsidiary of Illinois Power 
& Light Corp. control all of the common stock. 


ORGANIZATION.—Organized in Iowa. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company early in 1926 completed and now owns on the Des Moines River 
southeast of the city of Des Moines, a modern steam electric generating 
station and transmission lines connecting the new plant with the distribution 
systems of the Des Moines Electric Light Co. in the city of Des Moines, and 
with its transmission lines running to Oskaloosa and other communities. The 
first unit (25,000 k.w.a.) was put in operation Aug. 1925, the second unit 
(35,300 k.w.a.) about Sept. 1926. che eee house is designed for an ulti- 
mate installation of 166.200 k.v.a. o. leased the plant and lines for 
50 years to Des Moines Electric Light Co. Under the terms of the lease 
the monthly rental payments will constitute an operating charge of the 
Des Moines Electric Light Co., which assumes all cost of operation under 
the lease, incl. maintenance, and has to pay the genera) property tasxe and 


$1,481,382 $1,363,370 
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insurance on the lecend | property. All rights and rentals under the lease 
have been assigned to the trustees under the mtge. securing the Ist mtge. 
bonds. The rental for the first two units under construction is at the 
fixed rate of 12% per annum of the cost of the plant and new transmission 
lines. This rental ear be adjusted at the end of 20 vears under certain 
restrictions. 120, 3187. Also owns and operates electric properties 
formerly me by ‘Adel (Iowa) Light & Power Co., Marion County Electric 
Co., and the lichting system in Altoona and Mitchelville were acquired 
from the Hall Electric Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cn cet ckbdne ees | ke hecdne PERE eee 
Dy I 4 ae a pho oi Pa 
BOS De Oe GHEE. ontintddbinen oars 6 Pa ae eee 
lst mtge g series A ($1 090, { 1925 6 g M-N 2. 500. 000 May 1 1955 

alin ES ML aileron tf\ Harris Trust & Savs. Bk., Chicago. Trustee. 

Ser **B"’ ($1,000, $500 e tf. 1926 54 @M-N 3,000,000 May 1 1956 


Stock.—A large portion of the pref. stock was sold at par under “‘customer 
ownership” |r 

Bonds.—The lst mtge. gold bonds are secured by a Ist mtge. on the entire 
fixed property of the company (incl. after acquired property). The amount 
issuable against the first unit (see above) is limited to $2,600,000 par value. 
Additional bonds of any series under that mortgage maturing not more than 
30 years from date of each series, and bearing such rate or rates of interest, 
not exceeding 7°7%,, and otherwise of such tenor as directors may from time 
to time determine, may only be issued (a) for refunding purposes: ()) for 
not more than 75% of new construction, &c:; (c) par for par against the de- 
posit of cash. All bonds of whatever series shall be equally and ratably 
secured by the mortgage; except that sinking funds may be established for 
the exclusive benefit of one or more particular series. No additional bonds 
may be issued unless earnings before bond interest for 12 out of 15 preceding 
months have been at least 1% times annual interest on all outstanding 
bonds, including underlying bonds and bonds to be issued. An improve- 
ment fund began May 1 1926 of 2% of cost or value of all property against 
which bonds have been issued, less the amount of the sinking fund require- 
ments of underlying issues. May be used for retirement (of underlying 
bonds or of Ist mtge. bonds) or for renewals, dditions, &c. Interest paya- 
ble in Chicago or New York. Co-trustee,M.H. MacLean. Conn., Penn. 
and Calif. 4-mills tax, Dist. of Col. 5 mills tax, Maryland 4 '4-mills tax and 
Mass. 6% tax refundable Series A 6% bonds are red. whole or part on 60 
days’ notice to and incl. Nov. 1 1945 at at and int., and on each May 1 
thereafter at successive reductions of % 1%. In June 1925 E. H. Rol- 
lins & Sons, &c., &c., offered $2.000, 006 a series A 6% bonds at 101 and int., 
to yield about 5. 93%. V. 120, p. 318 

eries B 54s, dated May 1 1926, are red., whole or part, on 60 days’ no- 

tice to and incl. Nov. 1 1946, at 105 and int., with successive reductions in 
redemption price on each May 1 thereafter of 4%. Taxes refundable as 
under Series A. In May 1926 E. H. Rollins & Sons, Harris, Forbes & Co., 
Halsey, Stuart & Co., Inc., Spencer Trask & Co. and Marshall Field, 
Glore, War & Co. offered $3, 000, 000 Series B at 99 and int., to yield over 
§.55%. V. 122, p. 2799. 

EARNINGS.—For 12 months ended: 


July 31 '27. Dec. 31 °26. 
Gross earnings and rentals..................... $1,098,091 $938 537 
Operating expenses, maintenance and taxes_____- 128,444 131,587 
Available for fixed charges and dividends ----- ~ $969.6 647 $806, 950 
OFFICERS.—P *. Clement Studebaker vr.; V.-Ps L. Hanley 
L. E. Fischer and C. A. Leland Jr.; Treas., P. L. Simith: Sec. B. H. Holmes. 
—V. 120, p. 3187; v. etre Pp. 2799. 





EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 in Lllinois to take over the 
lines in Evanston, Ill., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.). Owns $30,000 par value stock of Evanston 

us Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of single track, 11.534 miles. 73 and 85-lb. rail. Gauge 4 ft. 8 in. 


Franchise.—The company was granted a new 20-year franchise. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
CT CE. nnn eee ceenme $500,000 Dec’26,4% 
First mtge bonds gold__-_-_- oh 1913 6¢F-A 311,800 1933 

Redeem at 103 and int__..|Int. at Merch. Loan & a Co., C hic., trus. 
General mortgage bonds_.... _... ------- re 


Bonds .—Sinking fund of 2% of outstanding bonds began 1917. 


EARNINGS.—For calendar years: 
Gross Expenses, Net Inter- Balance, 
Earnings. Tazes,&c. Earns. est. Surplus 
Raed ig ete sites bis edn ar $343,393 $228,938 $114.455 $31,310 $83.145 
RE FE 314.331 212,556 101,775 31,319 70,456 
Dt -i-cieaktuneeecnane 294.746 205,369 89.377 30,282 59.095 
Sree 276,426 188,319 88,107 28,294 59,812 
MT kindccctwenbatebee 266,177 180,117 86,060 27 029 59,031 
OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Pres. & Treas. 
Charles F. 8 , Evanston; V.-Pres. & Sec., H. C. Mackay, Milwaukee 


peed 
—V. 113, p. 2818; V. 114. p. 197. 3338. 





GALESBURG & WESTERN RR. 


Purchase Offer.—in yrs — the Illinois Power & Lt. Corp. offered 
to purchase the road. V. 120, p. 1746. 

Was formerly noni as the Rock Island Southern RR., but name was 
changed to present title in 1919. 

Receiver Discharged.—In 1922. by agreement of all parties, the co., which 
was ahead of the yp nnd nate pa operated y4>- the ._ Island Southern Ry. 
Co., receiver was dismissed he road is be operated as part of the 
Rock Island Southern Ry. System, under the ‘la lease (see below) and under 
its same terms, the same as if no receivership had taken place. It is ex- 
— that by the end of 1924 the company wil! be merged into the Rock 

land Southern Ry. No further information received. 


ORGANIZATION .—Incorp. in 1906 under Steam Railroad Act of Ili 
nois. Oy 7 pn by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. Was leased to the Rock Island South- 
ern Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled (but see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
16 miles between Galesburg and Monmouth. 75-lb. rail. Standard gauge 
Bondholders’ Committee.—W . 8. Hammons, Frank 8. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Me., 
and People’s Trust & Savings Bank, Galesburg, Ill., have been called for. 
See V. 102, p. 886. Also V. 110, p. 872 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cr Oe SEEsncccnn weed  emensigtine een 
First mortgage $2,500,000 g g 5 g J-J 521,000 Jan 1 1947 
($1,000) red at 105 Int. at Om. & Com. Tr. & 8. Bk., Chic., Tr. 
OFFICERS — Pry. L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
Sec. & Treas., J. W. Walsh: Gen. Mer., Geo. W. Quackenbush, Rock 
Island, Ill.—V. lio. p. 872, 1643: V. 114. Dp. 626; V. 120, p. 1746. 


THE EAST ST. LOUIS & SUBURBAN CO. 


The North American Co. owns 99.49% of the com. and all the pref. stock. 


ORGANIZATION .—Incorp. in Delaware Jan. 7 1914. A holding co, 
having acquired title to all the ae of East 8t. Louis & Suburban Co 
(incorp. under the laws of N. t. 12 1901). 

The co. owns all of the shealont ng capital stock (with the exception of 
directors’ shares) and bonds, as stated, of the following companies. The 
amounts i y with the St. Louis Union Trust Co. as collateral for the 

East St. uis & Suburban Co. coll. trust bonds are also shown: 

Stocks Bonds 
Owned. Pledged. Owned. Pledged. 
East St. L. & Suburban Ry_-_$3.850,000 $3,824.300 $4,000.000 $3,834,000 














East St. Louis Ry. Co __. 1,940.000 1.805.500 1.940.000 1.799.000 | 
St. L. & East St. L. El. Ry... we. — "499 .500 500.000 500,000 | 
8t. L. & Belleville El. Ry__.. 750.000 750.000 750,000 | 
East St. L. Light & Power Ce. 1,200,000 ae )6=3fli(C renee 060 hee 


In 1925 the East St. Louls & Suburban Ry. Co. acquired control of 
the Blue Goose Motor Cor Co., operating buses between Belleville, Ill., 
and St. Louis,Mo. V. p. 3130, and the Red Line Motor Co. , operating 
between Collinsville pe Greeny ile, lil. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies own and operate all electric railway lines in East St. 
Louis and Alton and interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi- 


we. Granite City and Alton, and the only electric line mavens the Eads 
dge, connecting East St. Louis with St. Louis. Cars are ated over 
this bridge under a 50-year exclusive contract expiring in 16 1953. Through 


arrangement with Illinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Freight, principally coal, is handled 
in addition to passengers on the lines between East St. Louis and Belleville. 

Also do entire electric lighting and power business in East St. Louis and the 
electric lighting, gas and power business in Alton. As of Dec. 31 1926, 

total mileage operated, 128, of which owned, 126 miles, and leased, 2 miles. 

Owns 129 passenger cars, 814 freight cars, 21 service and express cars, 3 
electric and 2 steam locomotives. Has two power stations with 14, 850 
k.w. capacity. Has 95 miles of high-tension transmission lines. Also has 
contracts for power with Union Electric Light & Power Co. (Mo.). The 
tone. St. Louis Light & Power Co. has 20,138 electric customers as of Dec. 31 


Franchises in East St. Louis, Edwardsville, Collinsville and Belleville 
expire in 1947, 1988 and 1952. The Alton railway, electric aes and power 
franchises exp ire in 1948; the Alton gas and steam-heati anchises are 
perpe rpetual; Granite City and Madison franchises expire in 1925, Brooklyn in 

921. The Interurban line to Alton, eutside of city limits, is ‘nearly all on 
peevete py ~ i, A- franchises covering remaining subur 

ines expire up to 8. ic lighc and power franchises in East 
St. Louis expire 5007. 

During 1926 the Alton Granite & St. Louis Traction Co., which had been 
in the hands of a receiver since ae 12 1919, was sold under foreclosure, the 
peasy being purchased by The North American Co., the holder of the 

nds. The property of Alton Gas & Electric Co. was included in the fore- 
closure sale. These two companies are, therefore, 
of the East St. Louis & Suburban Co. 


I ag, Payments -—The interest due Feb. 


no longer subsidiaries 


1 1919 on the A. & St. L. 


. Co. ist consol 5s was paid ip Aug. 1919" Mo interest a fs: 1 
i919" was paid Feb. 1 1920. None paid since. 111, p. 1751; “Tis, 
p. 414. (See under “Sub-company —t. above.) 

STOCK AND BONDS— Date. Maturity. 


Interest. Coston. ° 


ania dicheitet 60,000 s 
60,000 shs 
1902 5g A-O 8,000,000 April 1 1932 
Interest at ’e. Louis oi Tr. Co., trustee, 

or at E. W. Clark & Co., Philadelphia. 
1910 58 e? D 1,172,000 June 1 1940 
Int. at Mercantile Tr. Go., St. Louis, trustee, 
Chase Nat. Bk., N. Y., and at co.’s office. 
Stock.—In Dec. 1926 the capitalization was reduced to the amounts of 

common and preferred stock shown above. 

Bonds.—The collateral trust gold 5s, dated May 1 1902, are subject to call 
at 105 and int. on four weeks’ notice. Secured by deposit with the trustee 
of the following securities: $1,805,500 stock and $1,799,000 bonds of the 


Common 60,000 shs (no par)_.. ..-. 
5% cum pf 60,000 shs (mo par). ---- 
Collateral trust mortgage $8,- | 


000,000 gold ($1,000) _c*tf 


East St L Lt & Pow ist M 
g guar p & i ($1,000) c*tf 


| East St. Louis Ry. Co.; $3,824,300 stock and $3,834,000 bonds of the East 


St. Louis & Suburban Ry Co.; $499, 500 stock and $500,000 bonds of the 
St. Louis & East St. Louis Electric Ry.: $733,000 stoek of East St. Louis 
Light & Power Co., and the entire $750,000 first mtge. bonds of the St. Louis 
& Belleville Electric Ry. Co. The bonds are, therefore, virtually an abso- 
lute first lien on all these —, subject only to a bond issue ($1 ,172,- 
000) of the East St. Lou ight & Power Co. Listed on Philadeiphia, 
Louisville, St. Louis and Columbus Stock Exchanges. 

East St. Louis Light & Power bounds are guaranteed, principal and 
laterest, by endorsement by East St. Louis & Sub. ©o.: callable at 105 and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80% of the cost of add’ns and impts. and 
then only when net earnings are at least 144 times int. charge on bonds 
out as well as those to be issued. 


EARNINGS of operating companies for calendar years: 


ro 


Total Rev. (incl. Net After Avail. ry Dep. 
Other Income). Tazes. Interest a sp. 
oe $4,525,089 $1,098,420 $726,78 634 
ee 4,)65,76 1,009,546 10,54% ¥099,003 
Serer 4,110,546 64,630 692,099 272,531 
aie 4,532,246 1,181,682 642,657 39,025 
os tn oie ak ins ae ,024 58! 1,122,094 634,423 7,671 
hi nd bikaaaie 3,818,302 1,171,79 654,385 517,407 
1920. ie Shc iaianiahabial 4.368 ,922 ‘405, 647 ,272 758 368 
Latest Earnings.—F¥or 12 mos. ended June 30: 
Total Rev. (Incl. Net After Int., Depr. & Balance Be- 
Other Income). Tazes. Other Deduct. fore Divs. 
Ra $4,659,268 $1,136,049 $983 ,040 $153,009 
AT TE 4,358,340 1,064,402 1,031,558 32,844 
OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; V.-P., Louis H. 
Egan; V.-P., J. F. Fogarty; evens, Robt. Sealy; Sec., F. H. Piske; Asst. 


D. Burdick.—V. 
123, p. 839, 3518: Vv. 


=. Ws Gregory; Asst. Treas., 


121, p. 1100, 3003, 
3130, 1309, 2948; V. ; 


125, p. 514, 912 





KEWANEE PUBLIC SERVICE CO. 


Control.—Common stock all owned by North American Light & Power Co. 


ORGANIZATION. Loan Paws Feb. 29 1924 in Ill. to acquire the at 
ties of the Consol. Power Co. and the street railway propert 
the city of Kewanee ee owned by the Galesburg & Kewanee a, 
Ry. e interurbas line between Kewavee and Galva formerly owned by 
the Galesburg & Kewanee Elec. Ry. is now operated by the co.’s ‘subsidiary, 
the Kewanee & Galva Ry. For history of Galesburg & Kewanes Elec, Ry 
see ‘‘Electric Railway’’ Supplement of Apr. 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The electric pesperuns include a generating station in Kewanee with a 
capacity of 2,500 k.w. The cities of Kewanee, Sheffield and Neponset are 
connected by a transmission line 16 miles in iength. The gas properties. 
consist of a water gas plant located in Kewanee, with a daily manufacturing 


capacity of 1,389,000 cu. ft., and with holder’ capacity of 350,000 cu. ft. 
There are 67 miles of gas mains. The street railway property consists 
of approximately 7 miles of track, located within che city of Kewanee. 
The interurban railroad is operated by the Kewanee & Galva Ry., a sub- 
sidiary, over its own right-of-way. s 9 miles in length, connecting Ke- 
wanee and Galva. 

Franchises .—See V.119, p. 203. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock (no par) 10,000shs. .... -.-.---.-.- 10,000 7 et F 
Pref 7% cum $ | ata: ie lla he a DEE scccscennee 
lst mtge Ser ‘‘A’’ ($100, $500) 1924 6¢J-J 1,200, 000 July 1 1949 

& $1,000) gold_____-- c*tf 


Peoples Tr. & 8. B. of Am.. Chic., trustee. 
SE Gs kancesannisaten 1926 54% 280,000 Apr 15 1928 
Bonds.—\1st mtge. provides for sink. fund of at least 1% of aggregate 
oe amount of the bonds, payable on Jan. 1 of each year beginning 
“A” are red., all or in part, on any int. date on 30 days’ notice 

on or nelere July 1 1934, ‘at 105 & int.; thereafter on or before July 1 1939, 
at 104 & int.; thereafter, on or before July 1 1944, at 102 & int., and there- 
after, on or before Jan. 1 1949. . 6 100 & int. Int. at office of trustee in 


Chicago or Equitable Trust © . Penn. 4-mill tax refundable. In 
July 1924 Spencer Trask & “Co. offered $1,200, va lst mtge. Ser. “A” 
6s at 95 & int., yielding over 6.40%. V.119, p. 203 

EARNINGS.—Consolidated income account, calendar years: 

*1927. 1926. 1925. 

Gross revenue________-- $502,431 $470,061 $465,633 
Net, after oper. exps., taxes, y > Reenigs 186,217 144,632 152,507 
Fixed ¢ SE ae 98.376 93,237 77,92 
Rl ETS EI SE A 30,659 14,376 40,000 
Preferred dividends_______________- 24,500 24,500 24,500 

ae, er $32, 682 ~~ $12,519 $10,086 

* For 12 months ended July 31 1927. 

OFFICERS.—Pres., Clement Studebaker, Jr.; V.-Ps., H. L. Hanley and. 
L. E. Fischer; Treas., P. L. Smith; Sec., D. H. Holmes. 
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PUBLIC UTILITIES 


[Vou. 125. 








STANDARD GAS & ELECTRIC Co. 
See map page 177. 


ORGANIZATION.—A ho 
A pas of co.’s subsidiaries will be found under “‘Earnings”’ 
men 


ip this state- 


H. M. Byllesby & Co., which business has since been incorporated under 
the name of Byliesby Engineering & Mana: aagenems Corp., ag 908 > capital 
stock of which is owned by Standard Gas & Electric Co. . 108 2335. 
On April 2) 1926 the authorized com. (no ref. fs) par) 
were incegaeee each from J ,000,000 to 3, ares. 122. p. 232 
Subsidiaries.—In July 1927 the California kn: Commission 


ar) and 6% 
Sele 


a 
aidiar’ ies of the Standard Gas & Elec. Co. The companies involved are: 
Sierra & San Francisco Saver Co., the Western States Gas & Electric Co. 
and the Coast Valleys Gas & Electric Co. V. 124, p. 3210; V. 125, p. 248. 
FIELD OF OFER A TIONS AND CHARACTER OF BUSINESS.— 
The present subsidiary and affiliated public utility companies furnish 
electric power and light, gas, steam heat, telephone, water or street railway 
service in important commercial, financial and industria! centres located in 
arosperees sections in 19 States. The communities served, numbering 
1,338, having an estimated > i of 5,690,000, include ‘the cities of 
Pittsburgh, Minneapolis, St aul, San Francisco, ‘Louisville, Oklahoma 
City, Muskogee, Ardmore, Sioux Falls, 8t. Cloud, Fargo, La Crosse, Eau 
Claire, Green Bay, Oshkosh, Sheboygan, Menominee, Casper. Marshfield. 
Kalispell, Medford, Klamath Falls, Pueblo, Tacoma and San Diego. The 
system has an aggregate installed hydro-electric and steam electric generat- 
ing capacity of 2. ,451,476 h.p.; installed daily gas manufacturing capacity 
of 101,771, "ft.:'a total of 21,721 miles of transmission and distribution 
le and oaarereund lines, and connected electric load, all purposes, of 


,433,967 k.w. Serves a present combined total of 1 497,558 customers, 
and for the 12 months enies July 31 1927 had a combined total electric 
output of 3,471,961,475 k.w.h., and for the same lod a total gas output 
of 62,140, 490, 000 cu. ft. Co. also owns a controlling interest in Shaffer Oil 
& Refining Co. New construction in 1927. see V. 124, p. 649, 923. 

Customer Ownership Sales.—See V. 123, p. 326; V. 124. p. 508. 

Ply AND BONDS— _ Date. Interest. Outstanding. Maturity. 

. 3,000,000 shs. (no r) .--- $3QJ 1,247,503shs. See text 
a cum prior a 

000, ($106 7QJ $21 ,000.000 Sept '27_ 1% 
8% cum pref $30,000. G00 ($5 OM  °26:274.000 June ‘272% 
6% non-cum $3,000,000 ($1) Q-J 1.000.000 Sept "271% 
20- 6% notes (closed) | 1915 6¢A-O 15.000, 000 Oct 1 1938 

($50, Ee SEs c*tf | Int. at Guaranty Trust Co., N. Y., trustee 
6% gold debeut ($1,000, 590 1926 66 F- 15.000 000 Feb 1 1951 

) tf | Cont. & Com. Tr. & Sav. Bk. Chicago. trust 
6% ¢ debent $10 600000 1926 64J-D 10,000,000 Dec 1 1966 
{1.000 000, $500. $100 c*). _tf|Cont'l & Comm’! Tr. & Sav. Bk., Chic., trus. 
also guarantees $2,713,000 Shaffer Oil & Refining Co. Ist mtge. 

6x bende. my June } 1929. 

Btock. —The 14 cumulative prior preference stock is call. all or in part at 
115 and divs. he 6% non-cumulative stock has equal voting rights with 
the common stock. Callable at par. ya common and 8% 4 stocks are 
listed on the N. Y. veg > Exchange. 120, P 830; V. 125, 2149. 

In May 1925 H. M. Byllesby & Co. bon sold $5,000,000 additional 7% 
Poy rior pref. aL: ‘at $100. V. 120, p. 3552. In March 1926 they sold 

$3,000,000 additional 7% cum. prior pref. stock at 102 (flat). V. 122, 
p. 1764 

Stockholders of record Aug. 24 1925 were given the right to subscribe 
for additional common stock at $48 per share to the extent of 1-5 of their 
holdings. V. 121, p. 841. 

Notes and Debentures.—The 20-year 6% notes are red. at 103. 

The 6% gold debentures, due Feb. 1 1951, are red., whole, r part, on 60 
days’ notice, at 105 and int. on or before Feb. 1 1930. thereaf © the premium 
decreasing 1% for each 5 years or fraction thereof until and incl. Feb. 1 
1950; thereafter at 100; plus accrued interest in each case. No additional 
debs. of this issue or other funded debt of the co., of such tenor as directors 
may from time to time determine, may be created, except for refunding 

poses, and only provided net revenue for 12 consecutive months has 
pean at least 24 times annual interest on total funded debt outstanding, 
incl. new issue. Principal and interest payable in Chicago and New York. 
Penn. 4 mills, Maryland 4% mills and ae. 6% taxes refundable. In 
Feb. 1926 H. M. Byllesby & Co., Inc., &c., offered $7,500,000 6% 
goid debentures, dated Feb. 1 1926, at Ofte ‘and int., to yield about 6.20% 

In October 1926 H. M. Byllesby & Co., Inc., Janney & Co., Hambleton 
& Co., Inc. and Federal Securities Corp. sold $7, 000 additional at 
99 and int bgt ~~ about 6.08%. V. 123, p. 1878. 

bentures, due Dec. 1 1966, are red., whole or part, at any 
m.. 7. o% § days’ notice at 105 on or before Dec. 1 1941; thereafter | 1% 
for each 5 years or fraction thereof to Dec. 1 i961: thereafter at 100% to 
Dec. 1 1965; thereafter at 100, plus int. in each case. Interest ¥ ayable in 
Chicago or New York. Penna. 4-mill, Maryland 4-mill and Mass. 6% 


taxes refundable. In Dec. 1926 H. M. Byllesby & Co., Inc., Janney 
& Co., Hambleton & Co., Inc., New York, and Federal Securities C orp., 
Chicago, apie 3°. 000, 9.000 of these debentures at 99 and int. , to yield over 
% . Pp. 
Divs. on the 8% haan Pref— >. - 15. "16. "17. "18. "19. °20-'26 
Ls 1 6 6 7% 8By'ly. 
scri 7 3None - 

The dreaase on Aug. 19 1919 declared 13% cum. divs. on the 8% cum. 
pref. payable in com. stock ($1,532,044) at par, Sept. 15 1919. Divs. paid 
regularly at the annual rate since then. 

On 7% pref. 1%% Q.—J. is being paid. 

On com. declared initial div. of 62%c. a share, Ay lvy July 25 1923. 
Same amount paid quar. to Jan. 25 1924: on April 25 1924 paid 75c. anar 
and same amount paid regularly quar. since to and incl. Jan. 1927 to stock 
of record Dec. 31 1926. In April 1927 and oe, thereafter to and incl. 
Sept. 1 1927 paid 87K%e. In ay 1926 dec aren, a special dividend (in 
addition to the regular quarterly divs. of 75c.) of $1 a share (on basis of 
1-50 share for each common share outstanding), payable in common stock 
as follows: 1-100 share on July 25 to holders of record June 30 1926; 1-200 
share on Oct. 25 to holders of record Sept. 30 1926, and 1-200 share on 
Jan. 25 1927 to holders of record Dec. 31 1926. V. 122. p. 2801. 
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iding co. incorp. in Delaware, April 28 1910. | 


On’ Jan. 1 1919 acquired the engineering and management business of | 





EARNINGS.—For Catendes yesss 
1926. x1925. 
$i. “at 350 $19. ~ 059 $7. 270. Ay 
766 7.125.670 
*1 ‘400 884 
: 2:485.369 
b4 208. ‘819 *1 .953 366 
Balance, surplus 


$1,569,323 $1,064,925 $1,286,051 
x See V. 122. p 8. 


S Int. an fented Gebt converted inte com, aback incl tn aumn. cinch dive 
a For 12 rronths ended June 30 1927. b factuses common stock divs 


Gross earnings 


Preferred dividends... 
Common dividends 





| of $1.215,150 paid in common stock at $50 per share. 
the acquisition by the Pacific Gas & Electric Co. of three sub- 


Conswlidated Earnings Statement.—12 months ended Dec. 
Standard Gas & Electric Co. 
Gross earnings: 

Public utilit 

Shaffer Oi) 


31 1926, of 
and Subsidiary and affiliated companies. 


companies $144 .542.676 
Refining Co 21,910.698 
$166,453 ,374 
Operating expenses, maintenance and taxes: 
Public utility companies 
Shaffer Oil & Refining Co 


Net Earnings: 
Public utility companies 
Shaffer Oi) & Refining Co 


Other income of public utility companies 


99,465,552 


$60 942,247 
6.045.575 


66.987 .822 
1,178,372 
$68 166.195 


Gross income 


| Interest and dividend charges on securities of sub- 


sidiary and affiliated companies in hands of 
public, reserves and minority interests’ propor- 
tion of undistributed earnings 
Retirement reserves, depletion and amortization. 
56.477 .511 


Balance applicable to securities of subsidiary and affiliated 
companies owned by Standard Gas & Electric Co 

Other income of Standard Gas & Electric Co., less expenses, 
from engineering (reflected in capital accounts of subsidiary 
and affiliated companies), supervision, profits on invest- 
ments, and other operations 2,400 .844 


1,688 ,684 


Consolidated net income before interest charges of Standard 
Gas & Electric Co 

Deduct annual requirements on total funded debt and preferred 
stocks of Standard Gas & Elec. Co. outstanding Dec 31 1926: 
Annual interest requirements 


$14,089,528 


Balance $11,689,528 


Annual dividend requirements: 
7% prior preference stock 
8% preferred steck. i 
6% non-cumulative stock - - 
3.623.732 


Balance 
Latest Earnings.—Consolidated earnings for 12 _—ee ended Jen 30: 
92 


1926. 
Gross earnings $142 ,675.162 $137,010,702 
Net earns. before prov. for retirements 61,084,146 57,680,393 
Other income 1.090.464 F 1.324.345 


$62,174,600 $59,004,738 


Gross and Net Earnings of Pubetdiony ond 6 Al igtes Co Companies of Standard 
Gas & Electric Co., d Dec 1926 Net E 
et arns. 


Before Pro, 
* pision for 
Retirement 
Reserves. 
$1,420,223 
454.007 
367.452 
4 370, 310 





Gross 
Earnings. 
California Power Corporation y 
Coast Valleys Gas & Electric Co 
Fort Smith Light & Traction Co 
Louisville Gas & Electric Co. (Delaware) 
Mountain States Power Co. .............----- 
Northern States Power Co. (Delaware) 
Oklahoma Gas & Electric Co 
San Diego Consolidated Gas & Electric Co____- 
Sierra & San Francisco Power Co 
Southern Colorado Power Co 
Southwestern General Gas Co____ 
Standard Power & Light Corporation 
Western States Gas & Electric (Delaware) 
Wisconsin Public Service Corporation 
Totals public utility companies 
Less—Inter-company eliminations 


Totals public utility companies_. 
Shaffer Oil & Refining Co 


28.849 

27 .418.530 
1,804,570 
1,846,220 


96 $60,942,247 


ee ets fot CIT 
a ERO tr DONWON 106 
oN BAWAA=K WOW 


$144 6 


oles se 676 £60,942.247 
910.698 6,045,575 
gige453 374 $66 ,987 ,822 
OFFICERS .—Pres.. John J. O'Brien: 1st V.-P.. Robert J Graf; V.-Ps.. 
B. W. Lynch, J. H. Briggs, H. C. Cummins, Halford Erickson. H. W. 
Fuller, R. G. Hunt, E. J. McKay, F. C. Gordon, ‘seo. H. Harries, C. C. 
ave Sec. & Treas., M.A. Morrison. Chicago office, 231 South La Salle 
; New York office, _Trinity Building.—V. pans . Pp. 708, 841, 1570, 2275, 
122, p. 613, 751, 1764, 1918, agi 2331, 2790, 2801, 2950, 085, 
3607: Vv. 123, 326, 712, 1252, 1384, 1878, ; 3302, 3039, 3186: 7. bee. 
p. 508, 649, 1221, "1668, 2421, 2579, 3009. 3210, 3497; V. 125, p. 248, 782, 
2054, 1195, 2149, 2266. 


CHICAGO AURORA & ELGIN CORPORATION. 

Control.—In Feb. 1926 Thomas Conway Jr. and associates sold to 
Samuel Insul! and associates their stock = a ee a majority 
interest, in Chicago Aurora & Elgin Corp 22. p. 13 

OKGANIZATLON .—A holding co. Lucorp. in Ny. june 12 1922 to 
take title under the reorganization (see plan in V. 114, p. 736, 1177) of the 
old Aurora Elgin & Chicago RR. (for history see *‘Electric Railway*’ Sup- 
plement of April 29 1922) to certain small interests and stocks which cannot 
properly be held by the Chicago Aurora & Elgin RR.. the onerating co. 
Owns the entire $9.500.000 (par $100) common stock (except directors’ 
qualifying shares) of the Chicago Aurora & Elgin RR., which see below. 


STOCK AND BONDS— Interest. Cusunan tine. Maturity. 


Common (no par) 27,500 shs 
Debenture bonds $6,000,000- - See text $6.000,000 April 1 1972 
on the debenture bonds accrues al 6% per annum alter 





Bonds.—Int. 
June 1924 and is payable out of the net profits of the rf If the net 
income in any year is not sufficient to pay int. at the rate of 6% per ann. 
such int. remaining unpaid 1s to accrue, and the accrued deficiency is payable 
before any div. may be paid on the common stock, but -— to pay int. 
shall not pouetteee a default Red. at oo and int. - 114, p. 736 
1177, 2716; V. 115, p. 1837; V. 122, p. 1308 


(1) CHICAGO AURORA & ELGIN RR. 

All the common stock of the co. (except directors’ qualifying shares) is 
held by the Chicago Aurora & Elgin Corp.. which see above. 

ORGANIZATION .—Incorp. teb 17 1926 in Lilinois as a consolidation of a 
company of the same name, ncorp. Mar. 23 1922 in Illinois and sannege 
Westchester & Western RR. The old Chicago Aurora & Elgin RR. Co. 
was organized to take title in reorganization (see plan in V. 114. p. 736, 
1177) to most of the properties and franchises of the so-called Third Ra: 
Division of the old Aurora Elgin & Chicago RR. (for history, see rBlectcie 
Railway’ Supplement “4 ay + 1922). 

Fare Increase.—V. 12 


FIELD OF cmunasunen, — CHARACTER OF BUSINESS.— 
A railroad o ted b rene. S with 106.75 miles of track, serving and 
connecting Chicago. aywood ellwood. with a 1.1 mile extension south 
to Westchester and a 2\4-mile extension southwest to Mt. Carmel ceme- 
tery; Villa Park, Ardmore, Elmhurst, West Elmhurst, Lombard, Glen 
= n, Wheaton, Aurora. Elgin. Batavia. West C hicago, St. Charles 

Geneva, all in Illinois. The business includes passenger, freight 
and express ‘service. Also owns a steam electric generating station at 
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PUBLIC UTILITIES 














Batavia with an installed generating capacity of 16,000 k. v. a., which 
together with its principal transmission ulpment was leased to the 
Public Service Co. of Northern Illinois under a contract giving the co. 
ample power supply under favorable terms. Operates 75 passenger coaches, 
95 freight cars and 4 electric loc: metive a 

Wage Agreement.—New agreement made for 3 years from June 1 1927. 


STOCK AND BONDS— _ ULuie, Interest. Outstanding. Maturity. 
Common ($)00) $9,500,000 
7% prior pf $10,000.000 ($100) ___- 7 5O 
AF & C Ry first mortgage{ 1901 5gA-O15 
$3,000 000 ($1,000), guiu;Cont. & Comm. Tr. & Sav. Bk., Chic., Trus. 
Cauuot be called tf |Interest payable in Chicago and New York. 
lst & ref M 6% gser A ($1,000,/ 1926 62 J-J 4.950.000 Jan 1 1961 
$500, $100 c* tf) \Central Trust Co. of Illinois, trustee. 
Car trust certificates, seria! 1922 6M 235 000 See text. 
Equip trust ctfs ser b ($1,000-| 1927 460,000 See text. 
$560-$100) tf | Dividends payable in New York or Chicago. 
Bonds.—Of the Aurora Elgin & Chicago Ry. bonds $1.869.000 are 
pledged under the Ist & refunding mortgage, $961,000 have been retired. 
The lst& ref. mtge. 6% g. bonds are secured by a direct Ist mtge. on the 
new 1.1 mile double track extension from the main line at Bellwood south 
to Roosevelt Koad, by pledge of $1.869.000 underlying bonds. and by a 
direct mortgage lien on all] the co.'’s physical property (incl. after-acquired) 
subject only to prior lien bonds from time to time outstanding. Co. may 
annually withdraw at 100 for cash not exceeding $50,000 Ist mtge. bonds 
(pledged under this mtge.). Casb to the extent of $25,000 arising from 
such withdrawals shal) be used to retire series A bonds to be purchased 
by the sinking fund agent, Halsey, Stuart & Co., Inc., at not exceeding 
the then redemption price, and the balance may be used against capital 
expenditures, against which no bonds may be issued Upen release of the 
lst mtge. co. is to deposit $25,000 annually for retirement of series A 
bonds by purchase. f not obtainable at or below redemption price, 
moneys may be used against capital expenditures. A maintenance fund 
is provided for. Additional bonds of any series may be issued (a) against 
cash or U. S. obligations, or pledge or refundment ef underlying bonds, or 
other series issued under this mtge., (b) for 75% of new additions, acquisi 
tions, &c.. provided net earnings for 12 out of preceding 14 menths have been 
at least twice interest on all Ist & ref. mtge. bends (incl. new issue) and 
rior lien bonds, if any, outstanding. $800.000 additional bonds may be 
ened at any time for corporate purposes if co. has complied with foregoing 
earnings requirement. Ked., whole or part, on 60 days notice at following 
prices and int.: prior to Jan. 1 1931 at 105; Jan. 1 1931 to Jan. 1 1936 
at 104; Jan. 1 1936 to Jan. 1 1941 at 103; Jan. 1 1941 to Jan. 1 1946 at 
102%: thereafter less 4% during each succeeding year to Jan. 1 1950: 
on and after Jan. 1 1950 at 100. Penn. & Conn. 4-mills, Maryland 4)%- 
mills, Dist. of Columbia 5-mills and Mass. 6% taxes refundable. In 


Jan. 1926, Halsey, Stuart & Co., Incorp., offered $5,000,000 6% series A 
at 96 and int., yielding over 6.30%. V. 122. p. 607. 

Eauipmens trusts mature $23,000 each March | and $24,000 each Sept. 1 
to If 


32. Girard Trust Co.. Philadelphia, trustee. 

The equipment trust certificates, series B, dated April 1 1927, mature 
serially $46,000 each Apr. 1 1928 to 1937, incl. Halsey, Stuart & Co., Inc. 
sold in ril 1927 $460,000 equipment trust certificates at prices to yield 
from 4.75% to 5.75%. V. 124, p. 2277. 

EARNINGS.—For calendar years: 

Gross. 
$2,807,574 
$2,707 617 


Bal., . 
$93,123 
$454, U6 
316,602 
339,440 
$22,104 


Oth. Inc. Int., &c. 
$363 256 
$212,534 
227 ,589 
176,224 
126,631 


$667 105 
527.371 


2,502 ,32 
2,252.99 448 454 
x Excluding Federal income tax. 
OFFICERS.—Chairman, Samuel] Insull: Pres.. Britton I. Budd; V.-Ps., 
R. Floyd Clinch. Bernard J. Fallon, Edwin C. Faber, Samuel Insull Jr., 
harles E. Thompson, Hal M. Lytle and George R. Jones; Sec. & Treas., 
. A. Whonsetler; Gen. Mgr., Edward J. Blair.—V. 118, p. 1664; V. 119, 
1842, 3009; V. 120, p. 209; V. 121, p. 456, 1345; V. 122, p. 607, 1025, 
68, 1607; V. 124, p. 2277; V. 125, p. 513. 
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COMMONWEALTH EDISON CO. 


ORGANIZATION .—Incorp. Sept. 17 1907 as a consolidation per plan 
in V. 85, p. 162, 724. In 1913 acquired (by consolidation). Cosmopolitan 
Electric Co. Franchises expire 1947. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during the life of the franchise of the old Commonwealth Electric 
Co, be paid to the city, and providing that the franchise be extended to 
include all of the subsidiary companies. Maximum rate was reduced on 
Aug. 1 1923 from 9 cents (net) to 8 cents (net). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. has over 885.000 customers, including the surface and elevated 
railways of Chicago. Output in 1926 was 3 482,632,000 k.w.h. The co. 
owns (through subsidiary companies) coal rights in over 54.000 acres of coal 
land in lilinois and Indiana estimated to contain over 400,000,000 tons of 
coal, and has 8 generating stations, 100 commercial sub-stations and 
over 150 industrial substations. Crawford Ave. station has at present an 
installed capacity of 324,000 k.w. to which 100,000 k.w. will be added 
by machinery now on order. The present total generating and storage 
battery capacity of the company is 1,054,000 k.w., or 1,413,000 h.p. 
Properties include 11,350 miles of overhead conductors, 7,130 miles of 
underground conduit, 3,371 miles of cable. The entire City of Chicago, 
with an estimated population of over 3,000,000 is served practically without 
competition. 

Franchises.—Cover the entire city of Chicago and extend to 1947. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $150,000 .000 ($100) Q—F $108 802 600 Aug '27,2% 
Commonwealth Elec lst mtge 5 M-S 8.000.000 June 1 1943 

($1.000) gold e*tf {Northern Trust Co., Chicago Trustee. 
First mtge 5% bonds ($1,000)/ 1908 52M-S 45,774,000 June 1 1943 

orthern Trust Co., Chicago, trustee. 
1908 62gM-S 6,000,000 June 1 1943 
Northern Trust Co., Chicago, trustee. 


1923 58J-J 15,000,000 July 1 1953 
Till. Merchants’ Trust Co., Chicago, trustee. 
1924 5¢J-D 15,000,000 June 1 1954 
Ill. Merchants’ Trust Co., Chicago, trustee. 


1926 4% A-O 15,000,000 Apr 1 1956 
Ill. Merchants’ Trust Co., Chicago, trustee. 


Ser D (c* $1,000.$500,$100; 
r* $1,000, $5,000, $10,-; 1927 4%¢4J-3J 15,000,000 July 1 1957 
000) tf (Ill. Merchants’ Trust Co., Chicago. trustee. 


Stocks:—Authorized capital stock, $150,000,000. V.120,p.1088. Com- 
pare V. 120, p. 828. Stockholders of record April 1 1925 were given right to 
subscribe at ($100) for additional capita) stock to the extent of 12% 
of their holdings. V. 120, p. 1457. Stockholders of record July 1 1926 
vere sves the right to subscribe on or before Aug. 2 1926 at $100 per share 
for additiona: stock equal! to 12% % of their ae holdings. ubscrip- 
tions payable in full, 4 or 10 installments. V. 123, p. 3603. 

Bonds.— Additional Commonwealth 5s of 1908 are issuable for not ex- 
ceeding 75% of cost of extensions and weprevements. Redeemable at 110 
V. 79, p. 214; V. 83, p. 326; V. 85, p. 163; V. 88, p. 55, 103; V. 90. p. 40; 
V. 100, p. 1351, 1440. The Commonwealth Elec. Ist 5s of 1898 and the 
Commonwealth Edison Ist 5s & 6s of 1908 are all secured by the same mtge. 
In addition to amount outstanding, $60,000,000 Ist mtge. bonds of 1908 are 
pledged as security for the Ist mtge. coll. series A, series B, series C and 
series D bonds. Int. on all issues payable in New York and Chicago. 

The Ist mtge. coll. bonds are issuable in series, with such rate of int., re 
demption sinking find. &c.. as directors shall determine. They are secured 
by deposit of $60,000,000 ist mtge. bonds of 1908, not included in the amts. 
shown in the above table as outstanding. Ser. A,B,C and D bonds are call. 
at any time on 40 days’ notice at 110 and int. Int. payable in N. Y. and 
Chicago. Penna. and Conn. 4 mills tax and Mass. tax on int. not exceed- 
ing 6% thereof, refunded. V. 117, p. 2775; V. 119, p. 698. In Jan. 1926 
Halsey, Stuart & Co., Inc., offered $15,000.000 series C at 93 and int., to 
yield 4.83%. V. 122, p.609. In March 1927 Halsey, Stuart & Co., Inc., 
sold $15,000,000 series D at 96 and int., yielding 4.68%. V.124, p. 1357. 

All bonds are listed on Chicago Stock Exchange. 

DIVIDENDS.— “07. -"06. "OO. 1910. "11. °12. °18. ° 
Per cent 6% 5% 6 6QF) 7 7 7% 

V 97, p. 447, 889. 


‘0 tf 
First mtge collateral bonds— 
Ser A ($100 &c) gold_c*&r* 


Ser B ($100 &c) gold_c*&r* 
Ser © (c* $1,000,$500,$100; 


r* $1,000, $5.000, $10,- 
PRR Renters: z.tf 


14to Feb '27, 
8 (2% Q.-F.) 





EARNINGS.—For calendar pesmi: 


1926. 192 
$65.776,058 $58,691 
34,135,648 31,329,442 


: 
3 
. 


Bs 
uae 


per pe 
Uncollectible oper. rev_-_ 
Retirement expense. -_-_ 
Taxes 5,400. 
Municipal compensation 1,959,093 


Operating income____$18.041.601 
Other income 1,312,527 


$19.354.128 
5.157.405 
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Dividends (8%) 
Other deduct ons 


Balance, surplus $3 B68 34 
Prev ous surplus 5,563 362 


Total $23 .661.337 $19,127,206 $15,580, 
M.sc. deb. or credits.... Dr.94,969 Cr.26.380 Dr.17,582 
Profit & loss, surplus. $23,566,368 $19,153,586 $15.563.361 $1 
Latest Earnings.—For 12 mos. ended Sept. 30 1927: Gross, $7: 
net after taxes, int. and providing for retirements, $13,405,382. 
OFFICERS.—Pres., Samuel Insull; V.-Ps., L. A. F 
christ. J. H. Gulick, E. J. Doyle and Edward W. Lio 
John W. Evers Jr., Treas. & Asst. Sec., Geo. W. -. H.E 
Addenbrooke. Office, 72 West Adams 8t., Chicago, Il].—V. 121, p. 2271 
V. 122, p. 479, 609, 1025, 1168, 2328, 3603: V. 123, p- 2138, 2653; V. 124 
p. 1065, 1357, 1508, 2426, 3494; V. 125, p. 513, 2262. 


MISSISSIPPI VALLEY RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern By. the Aledo Terminal] Ry., the Rock Island Alexis 
Ry. and the Edwards River Power Co. (all formerly gomgeens by the Rock 
Island Southern Ry.), as per plan of readjustmentin V. 101, p.449. Under 
the plan acquired all the com. and pref. stocks of these companies and 
$1,341,200 (out of $1.873,200) 1st mtge. bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Terminal Ry. Ist mtge. bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs north from Monmouth to a connection with the Chic. Rock Island & 
Pac. Ry. at Monmouth Jct., 31 miles, and thence operating into city of 
Rock Island, a distance of 22 miles, over line leased for 25 years from C. R. 
I. & P. Ry., which has been electrified. Also 7 miles from Gilchrist Jct. to 
Aledo. Tota) miles of single track operated, 66.29. Has connections for 
Davenport, Ia., Moline and Galesburg, Ill. 10 pass., 243 freight, 2 expreas 
and freight, and 7 work cars; 7 steam locomotives. 75-85-lb. rails. Alse 
operates the power house located at Edwards River. 

Default— Interest Funding Plan.— Holders of $532,000 Rock Island South- 
ern Ry. bonds were requested to exchange their coupons for the 3 years 
beginning July 1 1917 for bonds of the same issue, parfor par. V. 105, p.607 

Sale of Cot teral.—The interest and principal due June 1 
$266. coll. trust notes of the R. I. Southern Ry. remaining unpaid, the 
$532,000 Ist mtge. 5% bonds of that company pledged as collateral were 
sold at foreclosure Aug. 27 1917 PY eee to the committee for the note- 
holders. Compare V. 105, p. 607. 

Liquidation of the Gomgen .— We were advised that the holdings of the 
company propebly will iepoced of and the company dissolved in the 
course of 1926. - 121, p. 1789. Up to the time o ow PT we did 
not receive any report as to the rocsuaanguee having nm completed. 

Sub. Co. Receivership.—in April 1920, Judge Martin J. Wade appointed 
©. N. Abbott and C. H. Bacon receivers for the Rock Island Southern 
Ry. V. 110, p. 1642. 

STOCK AND BONDS— 
Common stock $2,500,000 
Preferred stock $2,000,000 
Prior lien bonds $300,000 Ist{ 1915 65J-J See text 

refunding mortgage we 1915 54J-J abt.800,000 July 1 1945 

Rar Re ey c*|Int. at Columbia Trust Co., N. Y., trustee. 


&c 
Rock Island Southern 
ist mtge $2,500,000 ( J 1908 5eJ-J 1,873,200 Jan 1 1947 
$500 000) « tf|Central Trust Co., Chicago, trus 
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Date. 


and $1. tee. 
ynds.—Provision is made for the retirement of the prior lien bonds out 

of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absoltue first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., er 
carefully guarded restrictions. 

$1,341,200 of the R. I. Southern Ry. bonds are owned by the Mississippi 
Valley Ry. & Power Co. 

OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa; V.-P., 
Gaylord, Pittsburgh; Sec., M. A. Walsh, Clinton, lowa.—V. 101, 
V. 105, p. 607; V. 110. p. 1642; V. 121. p. 1789. 


NORTH CONTINENT UTILITIES CORPORATION. 


ORGANIZATION .—Organized in 1922. Controls North Shore Gas 
Co., Elk Power & Light Co., Great Northern Utilities Co., Great Northern 
Gas Co. and Great Falls Gas Co. Also uired all outstanding securities 
(both bonds and stock) of Denver Ice & Celd Storage Co. and its subsidiary 
the Western Railway Icing Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Through its main subsidiary, the North Shore Gas Co., ishes gas 
to numerous suburbs north of Chicago on Lake Michigan, embracing a 
territory of approximately 275 sq. miles, incl. Winnetka, Hubbard Woods, 
Glencoe, Ravinia, Highland Park, Highwood, Fort Sheridan, Lake Bluff, 
Great Lakes Naval Station, North Chicago, Waukegan, Winthrop Harbor, 
Diamond Lake, Grays Lake, Deerfield, Libertyville, Mundelein and Prairie 
View. Company has about 20,000 meters (connected on 385 miles of service 
mains) and serves a population of about 100,000. Through other sub- 
sidiaries serves natural gas and electric service to various towns and cities 
in Colorado, Minnesota and Montana and through control of Great North- 
ern Gas Co. serves gas to Sault Ste. Marie, Canada. An extensive i 
business is carried on at many points in Colorado by Denver Ice & 
weorage Co. Population serv with gas and electricity in excess of 

STOCKS AND BONDS— Dat. 
Common 200,000 shs (no be ened 
7% cum pref ($10,000, — gem 7 
Conv 6% % deb bonds($1,000| 1927 6 

$500 c*) Int. at Cen 

x Sufficient of the 7% cum. pref. stock 
conversion of the 644% conv. deb. bonds. 


Stock.—7% cumul. pref. stock is preferred as to assets and earnings and 
is red. at option of company at 105 and accrued divs. on any div. paying 
date ween 0 days’ notice. 

Bonds.—6%% Conv. Sinking Fund Gold Deb. Bonds.-—Any other series 
of bonds may be issued provided consol. net income Is at least 2}4 times 
annual interest requirements on funded debt outstanding, incl. proposed 
issue, additional funded debt to approximately 75% of additional assets. 
Bonds are conv. on or prior to date of maturity or redemption, into 7% 
cumul. pref. stock on basis of par for the bonds against $93 per share for 
7% camul. pref. Company wiil refund upon application by resident 
holders Penn., Maryland taxes not in excess’ not in excess of 4% miles, 
Mass. tax not in excess of 6% and taxes in the States of Calif. Conn. 
First payment to sinking fund to be made on or before Sept. 1 1928; = 
ments shall be as follows: $50,000, Sept. 1 1928 and 1929, and $65, " 
Sept. 1, each year thereafter. Red. whole or in part on 30 days’ notice 
at 103 and accrued int. on or before Jan. 1 1932, 102 and accrued int. on 
or before Jan. 1 1937 and at 101 and accrued int. thereafter prior to matur- 
ity. In Jan. 1927 Coffin, Forman & Co., Inc. of New York and George 
M. Forman & Co. of Chicago, offered $2.000,000 64% conv. sinking fund 
debs. at 100 and int. V. 124, p. 791. 922. 

Diridends.—Preferred stock dividends have been paid promptly since 
original issue of stock in 1922. 

EARNINGS.—For 12 mos. ended May 31 1927: 

Gross earnings 
Operating expenses 

Net operating income 

Other income (affiliated companies) 


Net available for interest, amortization and Federal taxes_._.. $400,862 


OFFICERS.—Pres., Wm. A. Baehr; V.-Ps., R. B. Mendith and J. O. 
Thompson; Sec., Wm. B. Baehr; Treas., A. C. Winters. 
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XPERIENCED investors regard the securities 
of the Commonwealth Edison Company— 
whether bonds or stock—as among the very highest 
grade public utility investments. 


The Company supplies essential services, 
practically without competition, to the second 
largest city in the United States. It is the largest 
steam electricity-producing company in the world. 


Dividends have been paid by the company 
and its principal predecessor uninterruptedly for 
38 years; since November, 1913, at the rate of 8%. 


The accompanying charts show the well- 
balanced financial structure and the wide margin 
over interest and dividend requirements for a 
long period. 


Ask for the 1927 Year Book giving com- 
plete financial and operating details. 


COMMONWEALTH EDISON COMPANY 


Edison Building—72 West Adams Street CHICAGO 
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PUBLIC UTILITIES 


[ Vor. 125. 








CHICAGO CITY & CONNECTING RYS. 


Default For conditions arising from default in principal of bonds due | 
Feb. 1 1927, see the opening paragraphs of statement of *‘Chicago Surface | 
Lines." 


Lisman Plan.—See “‘Chicago Surface Lines’’ proposed for reorganization. 
Protective Committees .—See under ‘‘Chicago Surface Lines’’ below. 


ORGANIZATION .—A collateral trust. Formed in 1910 under a trust 
agreement, to take over the stock of the Chicago City Ry.. together with 
the securities of the Calumet & South Chicago Ry., the Southern Street Ry.. 
the Hammond Whiting & East Chicago Ry and the Chicago & Western. 
These properties comprise approximately 522 miles of street railway in 
southern division of Chicago and vicinity. See outline of plan in V. 90, p. 
658, 625. Trustee, Chicago Title & Trust Co. V. 99, p. 1527. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Com part certs 150,000 shares. ---- 150.000 shs. See text. 
Pref part certs 250.000 shares. --.-- 8-4 250.000 she. See text 
Coll trust mtge $22,.000.000\ 1910 5 A-O $20.616,000 Jan 1 1927 

gold sinking fund. .c*&r*tf/ Int. at Ist Tr.&S.B.,Chic.,Trus., orin N. Y. 


Participation Certificates.—Preferred participation shares have no per 
value but are entitled to preferential cum. divs. aggregating $4 50: also, 
after com. partic. shares shall have received $4 in any year, the remaimuing 
lus, not exceed in any year $1,000,000, shall be pele ratably, % to 
pret. and % to com., but in no case will the pref. certfs. entitled to more 
n $7 each per annum; also have preference upon distribution of trust 
Cund to the amount of $100 each and accumulated dividends. Listed on 
Ch 0 Stock Exchange. In July 1918 the div. due on the pref. partic. 
one mates was deferred. In 1925 a dividend of $1 per share was paid on 
it) stock. 

For Protective Committee in connection with default of bonds due Feb. 1 1927, 
= ene of Chicago Surface Lines below. Yompare also V. 123. 
0. > 

Bunds.—Coupon bonds in denom, of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. an Mar. 1 1915. 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $1,384.000 
cedeemed as of Apr. 1 1926. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. | 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558 
625. Bondsare listed on N. Y. and Chicago stock exchanges. V.94.p.1118 

LG 4. pal was not pers at maturity. In Jan. 1927 it was reported that 
about 68% of the bonds had been deposited with a protective Committee for 
which see under “‘Chicago Surface Lines’ on one of the following pages. 
int. on all of these bonds was paid Jan. 1 1¢27. 


Stocks and Bonds Deposited to Secure the Coll. Trust Bonds. 
Stocks per) -aBendy. par) 
00 N 


‘000 


Interest. 
a4 


Ohicago City R 

Calumet & South Chicago Ry 
Southern Street Ry 

Hammond Whiting & East Chicago Ry 
Ohicago & Western 





a Under provisions of the trust mortgage these respective issues of bonds 
éach as an entirety may be converted into capital stock of the respective 
companies to an equal amount. 


Dividends .—On pref. pose. certifs. $2 25 
from June 1910 to and incl. July 1914. In 1915, $2 50. 1 1916, $1 75 
In 1917, Jan., $2 25; July, $1 In 1918, Jan., $1 50. None to Feb 
1925, when $1 was paid. On common participating ctfs., $1 semi-annually 
from June 1910 to and incl. July 1912. None since. 


EARNINGS.—For calendar years: 
noome Bond Bond Other Divos.on Surp. 
Interest. Redemp. Deduc. Par.Sh. Inc. 


$ 

1.725 1,030,800 105.000 72,021 None122.904 

.264 718 1.036 050 105 000 8&5 281 None 48 486 
9.526 1.041.300 10 


.000 . 

2.260 1.046.550 105.000 56.666 N 44.043 
-292.354 1.051.800 105.000 42.353 None $3201 
18.988 1.057.050 105,000 48.983 None207.954 


.—Chairman, B. E. Sunny; Vice-Chairman, 8. M. Felton. 
vin A. Traylor, John J. Mitchell, ward N Hurley, Frank O. Wet- 
more; Sec. & Treas., J. Tansiey. V. ‘10. p. 167: V. 112, p. 253. 


OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 120. p. 582, 82 
1088; V. 122, p. 479, 1767, 2327: V. 123, p. 2774; V. 124. p. 601. %, 


(1) CHICAGO CITY RAILWAY. 


Chicago City & Conn. Rys. Collateral Trust owns 169.719 shares of the 
capital stock. 

Default in Bonds.—The bonds maturing Feb. 1 1927 were defaulted, but 
no receivership was deemed necessary as yet. V. 123. p. 3180. Compare 
also opening paragraphs of separate statement for the ‘‘Chicago Surface 

es, where also the names are given of a protectire Committee. 

Unified Sogeton of Surface Lines.—See “‘Chicago Surface Lines” fir 
ya EA. need emenpe, Ones — | Ge lines of this company are 
opera ointly ose O e Chicago ways Co. as a singl r 
under the control of a joint Board of Operation . a 


ORGANIZATION .—Incorporated in Feb 1859, and has extensive - 
face road privileges in the south division of Chicago. Has a comerect an- 
piring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ite entire — requirements. The railway has abandoned its producing 
plants but retains its distributing plante. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(incl. Southern St. Ry.). Co. owns 357.05 miles of single track. all now 
operated by electricity. System covers the South Side of Chicago, extend- 
ing from the centre of the business district south to 79th St. and between 
the South Branch of the Chicago River and the Lake. 

Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formall) 
accepted by tbe age ap board of directors on April 15 1907. Suit to 
eet aside franchise was dismissed in April 1912. V. 94, p. 1118. An ex 
tended outline of these ordinances, one to the Chicago chy Railway Co 
and covering the lines operated ny that company. and the other to the Chi 
cago Rys. Co. and covering the lines of the former Chicagu Union Traction 
Co. (now the Chicago Railways Co.), was givenin V.84,p.1123. The value 
of the tangible and intangible property of the Chicago ity Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. | of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions. including fair allowances for construction, profit and 
brokerage.'" But if the properties are acquired for operation by a private 
corporation, for its own profit, the purchase price is tu be increased 20% 
—barring the case of a private company which might be willing to turn 
over to the city all profits above 5% on the cost of the investment. The 
companies are limited during their operation to an interest return of 5% 
upon the agreed value plus the cost of rehabilitation and extensions. Al) 
net profits above this are to be divided on the basis of 55% to the city 
and 45% to the sompane. but a deficit in any year is to be made good 
out of the profits of subsequent years. After Apri! 15 1910 the com 
panies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds is not used remains 
in the funds and passes to the city or its licensee upon purchase. But ff 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supe additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. Purchase price of the property Jan. 3} 
1927. $55.776 789. 

an. 29 1912 City Council passed an ordinance providing for the ac 
— by Chicago City Ry. of city lines of the Chicago & Southern Trac 
. V. 94. p. $49. 629. he latter was sold at foreclosure in Feb. 1912 
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| under the above mortgage. 
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The lines outside the city were taken over by the Chic. & Interurban Ry. 
Decision as to Regulations.—See ‘‘Chicago Surface Lines,"! 


Date. Interest. Outstanding LastDir.,&c. 
Stockh $1*%,0U0U0.U000 ($100) Text Q-M30 $18.000 Dec '26.1 
First mtge ($1,000) g_c*&r*tf{ 1907 5@F-A 33,.926.900 Feb. 11 
| First Trust & Say. Bank. Chicago, trustee. 


Bonds .—There is no limit to the amount of bonds that may b- issued 
Under the Chicago city ordinance, tn case of 
purchase by the city or its licensee, and only in such case. the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 

V. 84.p.1 188. 550 Bonds are listed on Chicago Stock Exchange 
V. 98, p. 386. For ‘‘Lisman Plan” of reorganization, see ‘‘Chicago Surface 
Lines” below. 

Protective Committee 1st mtae. 5% g. bonds —Default as to principal at 
maturity. See V. 122. p. 1760 and also under “Chicago Surface Lines.” 
The interest due Feb. 1 1927 on all bonds was paid on that date. V. 123, 

579. The Aug. 1927 coupon also was paid. - 124, p. 505, 641, see also 

r, 123, p. 3180; V. 125, p. 245. 

Dividends.—In 1893, 24%, 1894-1900, 12%: In 1901, 104%; In 1902- 
1909. 9%: in 1910. 16%; in 1911, 114%; ip 1912, 11%: tn 1913, 104%: 
in 1914, 9%: in 1915, 8%: in 1916, 9%: in 1917, 8% and \%% extra in 
Dec. In 1918, 5%. In 1919. 5%. In 1920, 6%. In 1921, 6%. In 
1922.6%. In 1923.6%. In 1924.6%. In 1925,6%. In 1926,6%. 


EARNINGS.—For 12 months ended Jan. 31: 

(Combined results of the “Chicago Surface Lines"’ under the Unification 
Ordinance, which went into effect Feb. 1 1914): 

1927. 1926. 1925. 1924. 

Propor. of residue rec. _$5,320,844 *$4,863,070 *$4.602.687 *$5,126,167 
Joint. acct. exp. int. on 

cap. invest. & South 

St Ry net earnings-- 


Net earnings 
City’s proportion (55%) 38.051 
Co ‘s proportion (45%) - 764.032 570.950 397 .464 
Int. on capital x 2.728 .024 2.790.202 2.780.379 
Income from operation $3,552,056 $3.461.252 $3,177 .842 
Other income def7.474 def44.820 Cr17.526 


"$3.544, 582 $3.316.422 $3.195.769 
1.717.951 1.737.425 1,751.180 
fy . OM 1.080 000 ~=1.080.000 
$746.631 $499 .007 
* Representing 40% of residue receipts. 
x Te “interest on capital ‘ :estment™ is that certified by 
super ‘ising engineers. as provided by the ordinance of Feb. 11 


OFFICERS.—Chairman, Exc. Comm. and Pres., L. A. Busty: 
Pres.. H. B. Fleming: Sec. & Treas.. F. D. Hoffmann, Aud ohn J. 
Duck.—V. 120, p. 2141; V. 122. p_ 1760, 1911: V. 123, p. 579, 1502, 3180; 
V. 124, p. 505, 641, 1977, 2270, 3206; V. 125, p. 245. 


(2) CALUMET & SOUTH CHICAGO RAILWAY. 


Cop aaa City & Conn. Rys. Cvullateral Trust owns the entire 
ital stoc 

nified Operation of Surface Lines.—See “Chicago Surface Lines” for 
details of Unification Ordinance of 1914. under which the lines of this com- 
pany are operated jointly with those of the Chicago Rai'ways Co. as a 
single system under the control of a joint board ofo peration. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South ep City Ry. in accordance witb the 
terms of ordinance . by the City aounct] March 30 1908 Lines 
are located in the south division of the City of Ch o. The ordinance 

ants frarchises until Feb. 1 1927 and provides that the city Is to receive 
55% of net receipts after allowing for mo tog BF taxes and de- 
reciaticn and 5% op present value, together with amounts expended for 
mprovements and extensions. Unification ordinance of 1914 establishes 
4 nt fare and universal transfers. City may purchase property on 
Feb 1 or Aug. 1 of any year upon six months’ notice for present value, 
which is fixed at $5,000,000, plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where pure’ 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the pu of = property over to other parties ( 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree te vey 
over to the city all of the profits above 5% on the purc use. Vv. 86, 
p. 1223. On Jan. 31 1926 certified value of property and additions thereto 
was $11.628.885 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 127.97 miles of track reaching South Chicago, Pullman, 
West Pullman, Auburn Park, Burnside, Hegewisch and Manhattan Beach 
Also extends from Jackson Park to 106th St. and the Indiana State Line 
slong Lake Shore and both sides of Calumet River. 58 cars; 70, 75, 83 and 


85 Ib rails 
Maturity. 


STOCK AND BONDS9 


3.525.319 3,521,159 


3.668.029 
$1.795.525 $1,341,911 
987.539 7: 














$364,189 
board of 
1907. 


Vice- 


ca 


STOCK AND BONDS— Date. Interest. 
Stock $10,000,000 ($100)_.-.. -..- 
First mortgage rehabilitation) 1908 58 F-A 

($1 .000) gold no s f.c*&r.tf\ Int. at First Tr. & Sav. Ba 
Notes payable Jan. 31 1926 33.000 

Bonds.--The issue of first mtge. bonds Is Indeterminate, amount to be 
‘imited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in cage 
city shall purchase property at par and int. onany int date. Nosink. fund. 
For protective committee and payment of interest, alxo ‘‘Lisman Plan" of 
re rganization, see under ‘‘Chicago Surface Lines.’’ V. 123, p. 579. The 
Feb. 1 and Aug. 1 interest coupons were paid. V. 124, p. 505, 641. 


EARNINGS.—For years ended Jan. 31: 
*Int.o Total Diridends Balance, 


Outstanding. 


Other 
Income. Interest. Paid Surplus 
$8.317 $274.296 $100.000 16. 
581.344 13,967 280.936 75100 211 44 
§75.288 Cri6,721 592. 288 .392 50.000 253.6) 
§72.579 cr. 196 572.775 302,120 270.655 
571.558 def.2.042 569.516 307.409 162,107 

* Representing company's proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification of ordinance effective Feb.1 1914. 

OFFICEKS.—Pres.. L. A. Busby. V.-P _H B Fleming. Sec & Treas.. 
F. D. Hoffman; Aud., John J. Duck.—V_ 118. p. 1274; V. 118, p. 1519; 
V. 122. p. 1760: V. 123. p. 579: V. 124. p. 505, 641, 1977. 

(3) SOUTHERN STREET RAILWAY CO. 

Unified Operation of Surface Lines.—See ‘Chicago Surface Lines” fer 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
aingle system under the control of a joint board of operation. 

ORGANIZATION .—Incorporated in Iilinois as a reorganization of the 


Chicago Genera) Ry., which was bid In at foreclosure sale on Sept. 30 1907 
3 the Southern Street Railway Co. V. 85, p. 853. 17.45 m. of tracks; 
29 cars. 


Capitalization.—Stock outstanding (par $100) $2,400.000. All owned by 
“Chicago City & Conn. Rys. Collateral Trust 

Bonds .—Issued under Ist mtge. of 1909 were from time to time canceled 
and stock issued in exchange. No bonds now out. 

EARNINGS.—Included in statement of Chicago City Ry. 


OFFICERS.—Pres., L. A. Busby: V.-P., H. B. Fleming; Sec. & Treas.; 
Ff. D. Hoffman; Aud., John J. Duck.—V. 91, p. 1631, 1712. V. 107. p. 1288 


(4) HAMMOND WHITING & EAST CHICAGO RAILWAY CO. 
All securities are owned by the Chicago City & Connecting Railways. 


ORGANIZATION .—Incorp. in Indiana in Jan. 1910 as successor to 
Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954. Power is furnished by the Calumet & South Chicago Ry 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 34.20 miles of track, extending from State line between 
{llinois and Indiana at 108th St , Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & South 
Chlcege. pak to 63d St. and Madison Ave., in Chicago. Standard gauge. 
80-Ib rail. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) ed $1 .000.000 
First mtge $5.000.000 gold 1910 5e¢F-A 1.000.000 Feb. 1 1930 
Int. at First Trust & Sav Bank, Chic., trus. 


$1.000) c&r.tf 
ds.—Subiect to call at 104 and interest. E.K. Boisot is also trustee. 
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OFFICERS.—Pres., W. A. Busby: V.-P. and Gen. Mer.. Charles E. 
Loszenen: Sec. and Treas., F. D. Hoffmann; Aud., C. N. Harris.—V. 7 





CHICAGO SURFACE LINES. 


Receiverhsip Chicago Rys. Co.—On Dec. 15 1926 Judge Wilkerson appointed 
John J. Mitchell. Henry A. Blair and F. H. Rawson receivers in connection 
with the spproaching default as to the principa) of various bond issues 
maturing Feb 1 1927, as of which date the existing franchises also were to 
expire. no definite provision having been made for the renewal! of the latter. 
Only the north ont west side lines were affected by this receivership. the 
south side lines, consisting of Chicago City Ry., Calumet & South Chicago 
Ry., and Southern Street Ry., were not put under receivership for the time 
being. The agreement for unified o tion of all the lines was to be 
continued during receivership. V. 123, p. 3181: V. 124, p. 1664. See 
paragaph below ‘New Franchise.” 

Franchise extended for 4 months to Nov. 30 1927. V. 125, p. 384. 

Unification plan agreed upon by companies. V. 124, p. 3205. 

F. J. Lisman & Co. Propose to Take Lines Over.—In Aug. 1 426 F. J. Lisman 
& Co. and associates submitted prqpesas to Mayor Dever and J. B. Mc- 
Donough, Chairman of the Local Transportation Committee of the City 
Council, to take over and operate the Chicago surface lines and motor bus 
service under a 20-year franchise. 

The proposers of the plan claim that under its terms, reorganization of 
the companies can be ected without a receivership or the granting of an 
indeterminate franchise which would necessitate action by the Illinois 
Legislature. (The present franchises expire Jan. 31 1927, coincidentally 
with the maturity of large bond issues). 

The Lisman plan provides for construction of subways, extensions and 
additions to present property, unification and transfers with the elevated 
lines, extended motor bus service, and a service-at-cost fare, not exceeding 
present rates. A new company, to be organized under the plan. will create 
a first mortgage © cover an authorized issue of first mo 

345,000.000, issuable in three series: $50, J 
54s, dated Feb. 1 1927, due in 20 years, to be sold for cash to provide funds 
late construction and provements; $95,000,000 series B 5s, 
dated Feb. 1 1927, due in 20 years, to be given par for par to holders of present 
first mortgage bonds; series C bonds to be available at rate of $50, ,000 for 
each 10-year extension of franchise; or, in event that an indeterminate 
franchise be granted at a later date, the entire remaining authorized issue 
to be available at any time. 

The new company will also create a general mortgage dated Feb. 1 1927, 

r to above first mortgage bonds, to secure approximately $70.000.000, 
of which, roughly, half shall be series A and half series B, series A being 
pet over series B. These general mortgage bonds are to be exchanged 
or junior interests in eo .cateeing companies, insofar as the city purchase 
price will permit. Series A will 5s and run 25 years, with the right of 
new company to retain one-fifth of the accruing interest for the first three 
years to be used toward payment of organization expenses. Series B general 
mortgage to mature in thirty years and bear interest at rate of 4% for first 
five years, 444 % for the second five years, and 5% thereafter, with right of 
new company to retain half of the interest of such bonds for the first three 
years for reorganization expenses. 

The ny provides for a cumulative sinking fund applicable to each bond 
issue of the company, sufficient to retire all such bonds by maturity. Also 
eemseee that each subsequent series of first mortgage nds which may 

issued, shall have a cumulative sinking fund to retire that series within 
the life of the franchise then in force, or in case of an indeterminate franchise, 
within not more than fifty years from date of issue. 

The City of Chicago, under the plan, may acquire thirty years hence, 
when all bonds shal] have been retired by operation of the sinking funds, 
owne'ship of the entire transportation systems free and clear of debt, 
without further Cost. 

On the basis of the city purchase price the present outstanding securities 
will (under the Lisman plan) receive: 

Cn irane Rea. ist 5s, Cnicago City Ps. ist 5s and Calumet & South Chi- 

0 Ist l receive in par few co: Ist mtge. 20-year 5s, series B. 

Shicago Rys. gén. 5s, series A, will receive par in new co. mtge. ssries A 
2637: bonds, bearing int. at the rate of 4% for 3 years and 5% thereafter. 

Jhicago Rys. series B bonds wil] receive new co. 30-year general mtge 
series B bonds. with int. thereon at the rate of 2% for 3 years, 4% for 
2 years thereafter. then 444% for 5 years, and 5% up to 1957. 

he Chicago City Ry. stock will receive approx. the city purchase value 
of about 118%. half more or less 
bonds and t..e other half in general mtge. B bonds. 

Chicago City & Connecting Ry. 5% bonds will presumably receive the 
proceeds of securities deposited under their mtge, which is likely to work 
out approx. 50% each in general mtge. ‘' A” and ‘‘B.” 

Chicago City & Connecting pref. stock has a city purchase value of approx 
32%. which it will presumab.y receive in genera) mtge. ** B’’ bonds 

Chicago Rys. purch. money 5s, being within the city purchase price, wil) 
also receive general mtge. 5s, dollar for dollar, their proportion of * A” 
or ‘‘B”’ bonds to be determined later. 

Chicago Rys. adj. inc. 4s have a small equity In the city purchase price 
which would be paid in new general mtge.‘* B”’ bonds. 

Further particulars about this plan, its possible effects and the opposition 
against it will be found in V. 123, p. 1112, 1249, 1502, 1603, 1761, 1956, 
1995, 2137, 2774, 2895 

Additional Feature of Lisman Plan.- 
p. 2261. 

Proposed Ordinance.—For details as to an ordinance submitted by the 
Transportation Committee on Jan. 7 1927 and drawn oP by attorneys 0i 
the companies and the Corporation Counsel] for the city and attorneys 
representing the protective committees, also for an ordinance submitted 
on aaa 10 1927 to the Mayor and City Council by H. M. Blair, see V. 124, 
Pp. " 

New Franchise.—Particulars about a new franchise sought by Chicago's 
traction companies at the expiration of the franchises on Feb. 1 127. are 
given in V. 121 p. 329 In Jan. 1926 committees were formed to protect 
security holders in connection with the franchise situation. A day-to-day 
permit ordinance was passed by City Council of Chicago Jan. 26 1927 
(accepted by surface lines companies Jan. 27 1927) for unified operation 
of the surface street railways until July 31 1927, with privilege to city and 
companies of cancellation upon 30 days’ notice. V.124,p.790. Extended 
by City Council to Nov. 30 1927. 


Protective Committees. 


(a) Ch Railway 20-year 1si mtge. gold bonds.—Albert W. Harris 
Ohairman; C. W. Beall (Harris, Forbes & Co.), New York; B. A. Eckhart 
> Milling Go, Henry W. George (Metropolitan Life Insurance 

o.), New York; F. H. Rawson (Union Trust Co.). Secretary, Chester 
Corey, 115 West Monroe Street, Chicago. Depositary, 

Savings Bank, Chicago; sub-depositories, National Bank of Commerce, 
Nat. Bank, Boston, and Girard Trust Co., Phila. V. 122. 


ie Bs 
-. 1607, under head 
° (ob) Same company es A consolidaied mige. bonds.—John #. Blunt 
7 . Dilinois Merchants Banks), Chairman; John Macomber (Harris. 
orbes Co.), Boston; Walter Brewster (Russell, Brewster & Coy Albert 
H. Wetten; L. E. Zacher (V.-Pres., Travelers’ Insurance Co.), Hartford 
(c) Chicago City Ry. and the Calumet & South Chicago Street Ry. 5% 1s! 
mige. bonds.—The same committee was to act for both es, but each com- 
aay bonds were to be deposited under a separate agreement. 

. C. Wetmore Chairman; M. A. Taylor, acting Chairman; Stan! 
Field (director Chicago mye. Co.), David R. Forgan (National Ban 
of the -s <—nhA Charles H. Thorne (former Pres. Montgomery Ward 
& Co.), John V. Farwell, John W. Esmond; Sec., Robert L. Grinnell, 


ayable in new general mtge. series A 


For this added feature see V. 125, 


“Chicago Railways.”’ 


76 West Monroe St., Chicago. Depositary, First Trust & Savings Bank, 
Chi . V. 122, p. 1760. Interest on the bonds of both companies 
deposited under bondholders protective ments, due Aug. 1 1926, was 
wo d on that date. 


V. 123. p. 579. Urgent request by committee to 
d t bonds, made in Sept. 126 in view of approaching maturity, 
See V. 123. p. 1502 and 3180, under heading ‘“‘Chicago City Ry. 

(d) ome City & Connecting . collateral trust sinking fund 5% gola 
bonds.—B. E. Sunny, Chairman; Rufus C. Dawes; Charles Day ( 3 hy 
ae). New York; 8. M. Felton (Pres., Chicago Great Western RR.); 


e) Chie City Ry. minority stock interest (to resent approximately 
1 G00 shares of the stock of this company now owned by the Cc 
City & Connecting Rys. collateral trust).—Frank W (A. 
Slaughter & Co.), Chairman; H. J. Mc ey: Sewell L. Av (United 
Sates Sypeum Co.); J. Harold Selz (Selz, Schwab & Co.); W. A. Wieboldt, 
nt. 
Chicago City & Connecting Rys. collateral trust preferred participation 
entyiates Bt Lobdell, Chhebrnans G. W. Blossom (F. 8. James & 
Co.), Donald DeFrees, T. W. Gates, L. E. Myers Charles 8 Castle; 


. Thomas 








Depositary, Chicago Title & Trust Co. ingto hicago 
Pet aaties to stocieseere. see V. 123.'p J -~ _—- f 
tective committees to safeguard holders of C 
Series B bonds, of which there are $15,000,000, and pm dle and 
ment mortgage bonds, of which there are approximately $7,000,000, were 
being formed. V. 122, p. 747. For bulletin by Wm. Hu Clarke, 
opposing the eee of the above committees, see V. 122, p. 1 . 
mittee Chicago Rys. Co. cons. mige. 5% gold bonds Series B.— Appointed 
in March 1926 (see V. 122, p. 2039): Chairman, Arthur Reynolds; H. 
Brengle, OC. G. Barnham, Arthur Lehman and ©. H. Worcester. eo 

Richara Wagner, 208 S. LaSalle 8t., Chicago. Depos., Cont. & Commi. 
Tr. & Savs. Bank, Chicago. Sub-depos., Chatham-Phenix Nat. Bank & 
Tr. Co., N. Y. City, and Phila. Trust Co., Philadelphia. 

_ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under the title of Chicago Surface Lines, the properties of the Chicago 
Railways Co. and the Chicago City Railways Co. are now being operated 
as a single system under the contro) of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
entirely separate and distinct, the combined earnings are divided upon an 

basis. For the two years ending Jan. 31 1916 the Chi Ralilwaye 

. received as its share 59% of the income remaining after the payment 
of all operating expenses, including taxes and maintenance. the other 
41% of the income going to the Chicago City Ry. Co., including the Calumet 
& South Chicago Ry. and the Southern Street Ry., and, pectianing with 

Feb. 1 1916 and until the expiration of its franchise in 1927, the { 
Railways Co. will] receive 60% of the so-called ‘‘residue receipts,’’ and the 
Chicago City Ry. (including the Calumet & South Chicago and the South- 
ern Street Ry.) 40%. See details of the ordinance and the agreement for 
unified operations under date of Dec. 1 1913 in V. 98, p. 1693; V. 100,p.1078. 

Total equivalent single track (all companies) as of Jan. 31 1927, 1,079.82 
miles; total cars (all cos.), 4,134, of whi h 3,640 passenger & 494 miscell. 

Wage increase demanded by approx. 14,000 conductors and motormen 
May 1926. V. 122, p. 2649. 

Shrinkage in Market Value of Securities.—See V. 108, p. 1822. 
- Pro osed Subway System.—See V. 112, p. 61; V. 114, p. 304, 1406, 1532; 

4 ig . 

Fares.—7-cent fare upheld in March 1926, see V. 122, p. 1760. 

Municipal Purchase Defeated.—V. 120, Rj 1880, : 

Sued by City of Chicago.—On July 7 1925 City of Chicago claimed $794,000 
interest due from the traction fund. V. 121, p. 197. 

Investment of Surplus Reserve Cash.—See V. 133 p. 3603. 


EARNINGS.—Of entire system for years ending Jan. 31: 


Sec., John B. Zweers; Counsel, DeFrees, Buckingham & Katon, Chicago. 
4 


- Gross 2 erating aes Gada. 0 Ry > p. 
varnings. zrpenses. eceipts. c.Cy.my. 5 . 
ae $61,173,601 $47,871,489 $13,302,112 $5,320,845 $7,981.267 
Piitaneoccs 58,785,881 46.628.207 12,157,674 4.863.070 ,294,604 
_ pea 58.081.678 46,574,960 11,506,718 4,602,687 6,904,034 
_ pee 57,655,170 44,839,753 12,815,417 56,126,167 ets td 
einen 56,103,062 44.416,070 11,686,992 4.674,797 7,012,1 
Si atin 60.343,733 46.516.150 13.827.583 5.531.033 8.296.550 

Revenue passengers carried in 12 months ended Jan. 31 1927: 876,249,- 
663, ended Jan. 31 1926: 842,201,453, ended Jan. 31 1925, 830,15 540, 
ended Jan. 31 1924, 824,850,103, ended Jan. 31 1923: 762,629,211. 

Board of Operatiuon.—Chairman, Henry A. Blair; Leonard A. Busty. 
Ff. H. Rawson, Wallace Heckman, B. E. Sunny, H. H. Hettler, Frank O. 
Wetmore. Ezecutive Commitiee.—Chairman, Henry A. Blair; Leonard A. 


Busby and Wallace Heckman. 


OFFICERS.—Pres.. H. A. Blair; V.-Pres. & Gen. Mer., G. A. Richard- 
son; Sec., F.L. Bee Treas., M.B. Orde: Comtpr., Charles H. Allen; Aud., 
W. H. Kennedy.—V. 121, p. 197, 329; V. 122, p. 747, 1308, 1760, 1917, 
2649, 3603, V. 123, p. 1112, 1249, 1502, 1631, 1956, 1995, 2137, 2652, 
aot. 2895, 3181; V. 124, p. 642, 790, 1664, 1818, 2119, 3205; V. 125, p. 384: 


CHICAGO RAILWAYS CO. 


Receivership.—On ¢reditors’ suit brought by Westinghouse Elec. & Mfg. 
Co., John J. Mitchell, Henry A. Blair and Frederick H. Rawson were 
appointed receivers of the pecnerty of Chicago Rys. Co. on Dec. 15 1926 
by the U. S. District Court at Chicago. This action was taken in view 
of masurtiy on Feb. | 1927 of all the co.’s bonded debt. The Court ordered 
the receivers to preserve unified operation of all surface street railways in 
Chicago by utilizing Chicago Surface Lines Board of Operation as their 
operating agency until further order of the Court. On Feb. 2 1927 Harris 

rust & Savings Bank, as trustee of Ist mtge. bonds, filed its foreclosure 
bill and asked for appointment of receivers. Messrs. Mitchell, Blair and 
Rawson were on the same date appointed receivers under the foreclosure 
suit. For description of Lisman Plan, various protective committees and 
new franchise, see under Chicago Surface Lines. J 

Inified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this 
company are operated jointly with those of the Chicago City Ry. as a 
single system under the control of a joint board of operation. As to plap 
for unification of surface and elevated lines, see ‘Chicago Elevated Rys.”’ 

Protective Committee.—See under ‘‘Chicago Surface Lines” above. - 122 
p. 1607, 1917, 2039; V. 123, p. 453. 

ORGANIZATION .—Incorp. in Illinois in Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North and West Chicago Street RR. The pur- 
chase was made under a modified plan of reorganization and readjustment 
dated Oct. 15 1907 and outlined in V. 85, p. 1269; see also p. 1576. 

FIELD OF OPERATIONS AND OHARACTER OF BUSINESS.— 
Co. operates the north and west side lines in Chicago. Comprises 594.8 
miles of track (including 128 miles of the former Chicago Consolidated 
Traction Lines). Operates 2,180 passenger cars, 258 miscellaneous Cars. 


Franchises.—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338, 390. The franchises granted by the ordinance 
expire Feb. 1 1927 (ertended to Aug. 1 1927 and again to Dec. 1 1927) and 
were approved at the popular election held April 2 19C7. On Oct. 101910 
supplemental ordinance was passed expiring Feb. 1 1927, covering lines of 
Chicago Consol. Trac. properties. V. 91, p. 1025. 

See also under “Chicago City Ry.’ above. A very extended outline 
was printed in the ‘‘Chronicle’’ of May 11 1907, pages 1123, 1124 and 1125, 
to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed by a board of expert engineers acting for the wy ff plus $1,779,875 
for expenditures from the date of the valuation on June 1906 to Feb. 1 
1907, making total valuation of properties as recognized by ordinance 
$30,779,875 as of Feb. 1 1907. th the expenditures already made, the 
valuation of road, equipment and franchises on Jan. 31 1927 was computed 
at $94,438,641. For further provisions of ordinance see ‘Electric Rail- 
way’ Supplement of April 26 1924. 


Control by Trustees.—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until all of the consolidated mertgage bonds 
of the company shall be fully paid and discharged, the directors of the 
company shall be elected by trustees, now consisting ef Messrs. Harrisop 
B. Riley, Halman G. Pettibone, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the first mtge. 
bonds for the appointment of a manent finance co ttee, now com- 
posed of Messrs. Henry A. Blair, B. A. Eckhart and F. H. Rawson. Chicago. 

Acquisition of Chicago Consolidated Traction Properties.—See ‘Public 
Utility Compendium” of Oct. 30 1926. 

Setilement of Yerkes Suit.—V. 98, p. 1155. 

Suit Seeking ponent of Dividends Dismissed in 1925.—See V. 116, p. 
1410, 1275, 2515. V.117, p. 2211, V. 118, p. 1664, V. 120, p. 2145. 

Municipai Ownership Defeated.—V. 120, p. 1880 p. 1456. 


STOCK AND BONDS— Date. Interest. Cugianens. Maturity . 
x 





i, Se ce ease Sued. “dane eead See text See text 
First mortgage (see text), { 1907 5 F-A $55,655.000 Feb 1 1927 
($1,000) gold______-. c&rtfi Int. at Harris Trust & Sav. Bk., Chic., Trus 

| or at Harris, Forbes & Co.. New York. 
Consol mtge, gold__.____. tf 1907 5% 32.631.005 Feb 1 1927 

Covering City Lines of Former Chicago Consol. Traction. 

a M $6, 000 ¢ 1910 54J-J 3.969,155 Feb 1 1927 
afi $4 80 on Sla|"I8IOe Eg May OF OL Heb Wz 
nc h J go ay ‘ . 7 
($100&$500) (non-cum)c*tf| Central Trust Co. of Ill., Chicago, Trustee 
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PUBLIC UTILITIES 
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¥ Stock.—The capita! stock of the compeny, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, date 
Aug. 1 1907 and executed Jan. 25 1908. by and between the Chicago Rail- 
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep, Charlies H. 
Hulburd, Albert A. Sprague and Charles G. Dawes. as depositaries. and 
Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates 
cepresenting in al) 265,100 equal parts. Series 1 consists of 30.800 parts, 
Series 2 of 124.300 parts, Series 3 of 60,000 parts and Series 4 of 50.000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908. and in 
the distribution of capita! to $100 for each said part. Series 4 is entitled 
to any remaining profite or capital distributed. V. 85, p. 1269. Series 2 
is entitled to unpaid accumulation on account of its $8 certificate (be- | 
ginning with the year ending Aug. 1 1908), but only when earned, and after 
payment of all accumulations of sinking fund and of dividends on Series 1. 
.—For all issues read opening paragraphs of statement above of 
“Chicago Surface Lines.” Y 
First mortgage bunds are issued only to provide funds for rehabilita- 
extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The fende have a first lien on the entire property 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approved from time to time by the board of 
supervising engineers. $7,756,000 held in treasury. See ful) particulars of 
bonds, property, &c., in V. 86, p. 545, V. 88, p. 1436, 1619, V. 90, p. 302. V. 
93, p. 162. Bonds are listed on N. Y. Stock Exch. V.103, p. 238. For 
protective committee and expected defau!t on payments of the bonds when 
due Feb. 1 1927, see above under “Protective Committees” and V. 123, 
B. 453. Certificates of deposit traded in on Chicago Stock Exchange. 
*rincipal was defaulted Feb. 11927. Interest Feb. 1 1927 was paid; V. 124, 
p. 642. On Feb. 2 1927 foreclosure was ordered by Judge Wilkerson. For 
rotective committee, &c., see statement above of ‘‘Chicago Surface Lines.” 
. J. Lisman urged bondholders in Feb. 1927 not to deposit their bonds 
with the committee. V. 124, p. 789. 
The consolidated mortgage bonds consist of the following: 
issued, $15,696,600, and series B, $16,934,405. 
were called for 





Series A, 
The last of series C bonds 
germans Aug. 1 1921, being retired through operation of 
sinking fund. . 113, p. 627. See particulars, V. 86, p. 1223; V. 93. p. 
1724. Of the remaining series B bonds, $230,070 are in treasury. Bonds 
of three series bore interest at 4% up to Feb. 1 1912; since,5%. For default, 
&c., see ‘Chicago Surface Lines’’ above. Interest Feb. 1 1927 was paid. 
V. 124, p. 642. 

Bond interest for 6 months period to Aug. 1 1927 paid on the lst mtge. 
bonds. V. 125, p. 513. 

Purchase money mige. are red. at po and int. on any int. date. For 
default see V. 124, p. 642. The Feb. 1 1927 coupon was paid. V. 124, 
Dp. 642. See also statement above of “‘Chicago Surface Lines.”’ 

Protective Committee for Purchase Money 5% g- bonds (V. 124, p. 642): 
Chairman, Marshal! Forrest; Charles Piez: A. V. Morton; Sec., Walter E. 
Lang, 105 8. Lasalle St., Chicago; depositary, Nat. Bank of the Republic, 
134 8. LaSalle 8t., Chicago; sub-depositary, Penna. Co. for Ins. on Lives 
& Granting Annuities, Philadelphia. 

Adjustment Income Mtge. bonds are red. at par and int. on any int. date 
Interest is payable only if earned and is not cumulative. Payments of 
4% each were made on May | in 1913 to 1918, inclusive. No action taken 
on er 1 1919 and 1920 interest. V. 108, p. 1390; V. 110, p. 1642. Ip 
May 1921, however, int. was again paid. . 112, p. 1656. Int. on adj 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114. 
p. 1650. Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 116, 
Pp. 1892. Int. due Jan. 31 1924 was paid May 1 1924. Int. due Jan. 31 
1925 was paid May 1 1925. On May 1 1926 the 4% annual interest was 
paid. V.122,p.2327. Also paid Feb. 1 1927 for year ended Jan. 31 1927. 

Dividend .—An initial dividend of $4 was paid Nov. 15 1908 on Series | 

rticipation certificates. On Sept. 1 1909 $8 was paid on Series | ctfs 

one to Oct. 1912, when $6 was paid. In Feb. 1913, $6; May. $6; July. $6: 
Aug., $4. In 1914, Feb., $4: Aug., $8, being ful! payment of all arrears. 
Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). The Aug. 1915 
In 1916, Aug., $8. In 1917, Aug., $8. 


div. of $4 was paid yo 1 1915. 
914 initial div. of $2 per share was paid on Series 2 


None since. In Feb. 
In 1915, June $2. In Feb. 1917, $2. None since. 


EARNINGS.—tThe combined results of the ‘‘Chicago Surface Lines’’ for 
the year end. Jan. 31 1927 were: Gross earnings, $61,173,601; operating 
expenses, $47,871.489; residue receipts, $13,302,112. For year ended 
Jan. 31 1926: Gross earnings, $58,785,881; operating expenses, $46,628,207 
residue receipts, $12,157,674. For year end. Jan. 31 1925 were: Gross; 
$58,081,678; operating expenses, $46,574,960; residue receipts, $11,506,718. 

__Income Account for Years Ending Jan. 31. _ eee eit 
Share of Joint Int.,5%, Balance, ———Of Which to——— 
Res. Rects. Acct Erp. on Inv. Divisible. Citu55% Co. 45% 
1927. ..$7,981.267 $298.935 $4,713,629 $2,968,703 $1,632,787 $1,335,916 
19-6___ 7.294.604 70,646 4.707.592 2,516,366 1,384,001 1,132,365 

_. 6,904,031 225,000 4,684,130 1,994,900 1,097,195 897 .705 

-.. 7,689,250 455.000 4.653.654 2,580,596 1,419,328 1,161,268 

. 7,012,195 360,000 4,630,943 2,021,253 1,111,689 909 564 
8.296.550 290.000 4.615,862 3,390,688 1,864,878 1,525,809 

—— ~ i nen dn — —— “. 
Income Statement (Non-Partnership Account) for Years ending Jan. 31. 

1926. 1925. 
$1,132,365 $897,705 

4.707.592 4,684,130 

198 340 188,311 


$6,038,297 $5,770,147 
$4,728,526 $4,752,193 


1924. 
$1,161,268 
4.653 654 
267 ,239 
$6,082,161 


$4,790.899 


174,036 
107 ,000 


Chicago Railway, 45%- 

+; on investment 
fscellaneous interest__ 
Gross income 
Deduct— 

Total interest on bonds 

Interest on loans 

Sink. fd. reserve accru 

Fed.inc.tax on int.coups. / 66,000 

Corp. exp. & adjust'ts__ 3,¢ 182,223 140,794 
Net inc. for int., &c_. $1.292,675 $1,061,548 $777,174 $869 432 
OFFICERS.—Chairman of Board & Pres., Henry A. Blair; lst V.-P., 

Wallace Heckman; V.-P., J. FE. Wilkie: Sec., F. L. Hupp: Treas... M. B. 

Orde. Receivers: John J. Mitchell, Henry A. Blair and Frederick H. 


Rawson.—V. 122, p. 1607, 1912, 1917. 2039, 2327; V. 123, p. 453, 3180; 
V. 124, p. 642, 789, 2269; V. 125, p. 513. 


1927. 
$1,335,916 
4.713,629 
236 392 


$6,285,937 
$4,724,941 








CHICAGO NORTH SHORE & MILWAUKEE RR. CO 


(See Map, page 183.) 
ORGANIZATION .— Organized in Illinois in 1923 in connection with re- 
capitalization plan of predecessor co. bearing same name, which had on 
July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 
RR.. sold at foreclosure May 1 1916 (V. 102, p. 1718. 2077). V. 103. p. 664 
1687. Under terms of plan referred to participation shareholders of the old 
Chicago North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 
the following proportion: 


Holdings Participation Shares 6% Pref. Com. Stock 
in Old Company (No Par)— (Par$100). (Par$100). 
1st preferred (ines ctfs.) 50,000__-_-. 25,000 25,000 
2d preferred (Wisconsin ctfs.) 58,000__ 20,000 20.000 
Oommon 62,000. . ,000 
The plan also calls for the creation of a lst & re 
of plan see V. 116, p. 615, 1274; also V. 117, p. 893 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the railroad running from Evanston, IIl., along the 
shore of Lake Michigan to Milwaukee, Wis., with a branch to Mundelein, 
Ill., and a line in the Skokie Valley (22.2 miles) embracing 108.19 miles of 
road and 236.66 miles of single track equivalent. Also owns 4.89 miles of 
road (10.5 miles single track equivalent) from Howard St., Chicago, to 
Dem St., Niles Center: all electrically operated. Through lease and 
tra agreements, co. operates into the Loop District of Chicago and 
south to 63d St. The principal communities served are: Evanston, 
Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest, North Chi- 
cago, Waukegan, Zion, Ill., Kenosha, Racine and Milwaukee, Wis. Motor 
coach lines are also operated as follows: Kenohsa-Lake Geneva, Waukegan- 
Kenosha, Waukegan City, Waukegan-McHenry, Highland Park-Wilmette, 
Waukegan-Antioch, Niles Center-Wauconda-Volo, Glencoe Wheeling, 
Lake Bluff-Mundelein, Evanston-Niles Center, Niles Center-Wheeling. 


Received in Exchange———— 


$1,250,000 
1,434,208 





et art Lake-Livertyville-Antioch. As of Dec. 31 1926 equipment 
co’ of 195 passenger cars; 43 merchandise dispatch cars; 5 refriger- 


ator cars; 219 freight cars, incl. 5 cabooses; 5 electric locomotives; 23 work 
cars and 47 motor coaches. V. 118, p. 3195; V. 119, p. 692; V. 122, p. 3452. 
Franchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 
being perpetual. 
STOCK AND BONDS— Date. 
Common $5,000.000 ($100) 
Prior lien7 % $10 ,000.000($100) ---- 
Pref6 % n-cum$5,.000,000($100) __-- 
First mtge (closed) g ($1,-{ 1916 
000, $500 & $100)____c*tf | Interest 
Ist & ref mtge Ser “A” ($100,/ 1925 
$500 & $1,000) gold__c*tf\ Int. payable 
Ser B ($1,000, $500 andf 1926 
100c*) tf 
Equip notes $500.000 ($500 &{ 1919 
$1,000) c*tf| Northern 
Equip tr ctfs Ser C-1 $500,000{ 1922 
($100. $290 & $1,000) g-_tf\ Northern “ 
Equip tr ctfs ser D-1 1923 
Equip tr certifs Ser D-2 pitt 
Equip tr ctfs ser E-1 


5. ). 
6,783.6 0 July '27,1% 
5.000.000 July ‘27.1 
4.000.000 July 1 193 
N. Y. or Chicago. 
9.701.500 Jan 1 1955 
N. Y. and Chicago. 
-O 2,690,400 April 1 1956 


110,000 See text 
hicago, Trustee. 
250.000 See text 
Co., Chicago. Trustee. 
278.400 to 1933 
is Sp eeyeoes 
¢ 585.000 Dec 31 1935 
Equip tr ctfs ser E-2 1 54%% 57,200 Dec 31 1935 
3-year 54%% notes ($1,000,/ 1 5% ¢F-A 2,500,000 Feb 1 1930 
$500 & $100 c*) tf | Interest payable in New York and Chicago. 
Non-interest bearing 5% notes 1923 2,684,208 1928 

Bonds.—The 1st M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Chicago & Milwaukee Electric Ry. of Wisconsin, which owns the ter- 
minal facilities in Milwaukee. Remaining bonds may be issued at par for 
not exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
gross income for first five years, 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of Ist mtge. bonds. The Ist mtge. bonds are call. asa 
whole or part on any int. date at 105 and int. Continental & Commercial 
Trust & Savings Bank, Chicago, is trustee. V. 103, p. 1031. The issue 
was closed at $9,500.000. of which $5,500,000 are deposited under Ist and 
ref. mtge. 

The lst & ref. mige. gold bonds are secured (a) by direct Ist mtge. on the 
important extension from Howard St., Chicago, to the main line near Lake 
Bluff, Lll., the first section of which was in operation in the middle of 1926; 
(b) by pledge of $5.500.000 Ist mtge. bonds; (c) by direct mortgage lien on 
the balance of co.’s physical property (incl. oiver-aoquared) subject only to 
prior lien bonds from time to time outstanding. Additional bonds of any 
series with such provisions as authorized at the time of issuance, may be 
issued (a) against cash or U. 8S. obligations or pledge or refundment of under- 
lying or subsidiary bonds, and to pay or refund other series of Ist & ref. 
mtge. bonds; (b) for 75% of new additions, &c., under certain provisions. 
Additiona! bonds issuable on account of expenditures made for additions or 
betterments or purchased property of the co. or a subsidiary or for the 
refundment at a higher int. rate of bonds issued under the mtge. = 
the property of a subsidiary (except at or within one year of mat ) 
or on account of the acquisition of the stock of pay rx? may not 
issued unless net earnings of co. and its subsidiaries during 12 consecutive 
calendar months ending within 60 days next preceding date of issuance have 
been at least twice Interest charges on all Ist & ref. mtge. bonds then issued 
(incl. proposed issues) and all prior lien and subsidiary bonds outstanding 
in hands of the public. There is a sinking fund with semi-ann. payments 
equa! to % % of principal amount of Ist & ref. mtge. and underlying bonds 
in hands of the public, to be applied to the purchase and retirement of Ist 
& ref. or underlying bonds in the order named at or below redemption price, 
or If not so purchasable, against capital expenditures which might otherwise 
have been made the basis for issuance of additional Ist & ref. mtge. bonds. 
A maintenance and renewal reserve of 16% (subject to periodical re-deter- 
mination) of total operating revenue from operation of properties subject 
to the mtge., is established, to be expended for renewals, &c., or retirement 
of lst & ref. mtge. bonds. 

lst & ref. mige. Ser. ‘‘A’*’ 6s are red. al] or In part on any int. date npoe 
60 days’ notice at the following prices and accrued int.: Prior to Jan. 1 1935, 
at 105; on and from Jan. 1 1935 to Jan,’ 1 1940, at 104; on and from Jan. 1 
1940 to Jan. 1 1945, at 103; on an dfrom Jan. 1 1945 to Jan. 1 1950, at 102%; 
thereafter less “% of 1% during each succeeding year to Jan. 1 1954; and on 
and subsequent to Jan. 1 1954 at 101. Co. agrees to reimburse holders for 
the Penn. and Conn. 4-mills and Maryland 4%-mills taxes, and for the 
Dist. of Columbia persona] property taxes not exceeding 5 mills y’ dollar 

r annum, and for the Mass. income tax on int. not exceeding 6% of such 
nt. per annum. In Dec. 1924 $7,000,000 Ist & ref. Ser. “‘A’ 6s were 
offered by Halsey, Stuart & Co., Inc., and the National City Co. at 98 & 
int., yielding 6.15%. V.119. p. 2877. In July 1925 Halsey, Stuart & 
Co., Inc.. sold $2,950.000 additional bonds. 

Series B 54%, dated April 1 1926, are red., whole or part, on 60 days’ 
notice at following prices and int.: To April 1 1936 at 105, to April 1 1946 
at 103, to April 1 1951 at 102%, on April 1 1951 at 102 and thereafter at 102 
less 4% for each full year eiapsed after March 31 1951; subsequent to 
March 31 1955 at par. Penn. & Conn. 4-milis, Md. 4%-mills, D. of C. 
5-mills, and Mass. 6% taxes refundable. In May 1926 Halsey, Stuart & 
Co., Inc., and the National City Co. offered $1,.250.000 series B at 96 
and int. to yield about 5% %. . 122, p. 2947. The same bankers off 
in Oct. 1926 $1,500,000 additional series B at 98% and int. to yield about 
5.60%. V. 123. p. 1761. 

The equip. notes of 1917 were retired Jan. 1 1927. 

The equip. notes of 1919 mature $27 590 each Feb. 1 and Aug. 1 to 
Aug. 11929. Red., all orin part, at any time on 30 days’ notice at 101 & int. 
for al] notes having over 5 years torun, and at 100% & int. for notes having 
less than 5 years torun. Secured by equip. at the rate of $100 of equip. for 
not in excess of $70 of notes issued. Int. in New York or Chicago. .109, 


p. 887 
The equipment trust certificates of 1922, Series *‘C-1,"" mature $50,000 
July 1 1923 to 1932. Redeemable, ali or part, on 30 days’ notice at 101 
and div. for ctfs. having more than 5 years to run from date of redemp- 
tion and at 100% and div. for ctfs. having 5 years or lessto run. Penna. 
4 mills taxrefundable. Divs. payableinN. Y.orChicago. V.115, p. 868. 

The equip. notes of 1923, series D-1, are due $46,400 annually April 1 
1924 to 1933 incl.; series D-2, due $18,600 annually April 1 1924 to 1928 
incl. Subject to call at 101 and accrued divs. upon ctfs. for more than 5 yrs. 
and at 101% upon all ctfs. for 5 yrs. or less. Security on 56 cars and 1 
freight locomotive costing $619,000. Penna. .004 tax refunded. 

The equip. notes of 1926, series E-1, are in denom. of $1,000, $500 and 
$100. Callable whole or in part at 102 and divs. for ctfs. having more than 
5 yrs. to run and at 101% and divs. for ctfs. having less than 5 yrs. to run. 
Secured by Ist mtge. on 28 cars and 5 sets of equip. Div. warrants at rate 
of 44%% per ann. on ctfs. maturing during the 2- 

1928; 5% to Jan. 1 1931; 544% to Jan. 1 1936. 8 

each Dec. 31 to 1931 incl. enom. $1,000, $500 and $1: 

or in part at 101% and divs. Secured on same equip. as Series E-1 above 
but subject thereto. Penna. State tax of 4 mills refunded. 

3-Year 544% Gold Notes.—No additional mtge. may be placed against 
the co. without giving these notes the same lien thereunder as any bonds to 
be issued under such additional mtge. Are red. al] or part at any time 
upon 30 days’ notice at the following prices and int.: prior to Feb. 1 1928 at 
101: on Feb. 1 1928 and thereafter to maturity at 1 Co. agrees to pay 
Penn. 4-mills tax, taxes not in excess of 4-10% of emg = in Conn. and 
Mass. inc. tax not exceeding 6%. In Feb. 1927 Halsey, Stuart & Co. and 
the National City Co. offered $2,500,000 3-yr.5% % notes at 99.50 and int. 
to yield over 5.65%. V. 124, p. 1065. 

Dividends.—On prior lien stock in 1924 paid 1%% quar.; 1925, 1%% 
quar.; 1926,1%% quar. An initial div. of 144% was a on the 6% non- 
cum. pref. stock in Oct. 1923. Same rate paid regularly quarterly ce. 


EARNINGS.—For calendar years (incl. Chicago & Milw. Elec. Ry., 


Milwaukee City Lines): ; 
Total Rev. Net After Fized Divi- Balance, 
(All Sources). Tazes. Charges. dends. Surplus. 
$1,926,147 $1,082,863 
1.613.621 832, 


1,311,303 

2 983, 1,239,473 
1922_... 5,031,242 1,004,711 
1921... 4,519,338 852,733 


x Being 6% on the pref. stock and 7% on the prior lien stock. 
sents 3% dividend on the 6% pref. stock and 113% on the prior 
outstanding. z Represents dividends on the old stock ou 
financial reorganization accomplished early in 1923. 
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PUBLIC UTILITIES 


[Vou 125. 








OFFICERS.—Chairman of the company , Samuel Insull; Pres. , Britton I 
Budd; V.-Ps., R. Floyd Clinch, Bernhard, Jj. Fallon, Charlies E. Thomp=n, 
H. M. Lytle and . V. Griffin; Sec.-Treas., L. C. Torrey; Gen. Mer., 
John F. Egolf.—V. 120, p. 85, 1585, 3064, 3185; V. 122, p. 1168, 1758, 
2649, 2047, 3452; V. 123, p. 1761; V. 124, p. 789, 1065, 1664. 


CHICAGO & INTERURBAN TRACTION CO. 


Receivership.—Following default in interest due July 1 1922 on first mtge. 
5s, W. W. Crawford was appointed receiver for the company. V. 115, p. 
2045. Operations discontinued April 23 1927. Property sold at foreclosure 
Aug. 1927. Rails and structures being removed and real estate sold. 
Bondholders protective committee in charge of liquidation. C. H. Adams, 
Sec., 72 W. Adams St., Chicago, lll. For history of company, &c., see 
“Public Utility’’ Compendium of April 30 1927. 


CHICAGO & WEST TOWNS RY. CO. 


ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. 


PIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves the communities of Oak Park, River Forest, Maywood, Cicero. 
Berwyn, Forest Park, Lyons. Riverside, Brookfield, La Grange and others. 
having an estimated population of over 255.000. Owns 72.13 miles of 
track, of which about 5 miles leased for operation by Chicago Rys. Co 
and operates an additional 0.95 mile under long-term lease. Franchises 
contain no burdensome restrictions and extend beyond 1940. About 
10.5 milee of track on private right-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $1 .000.000 ($100) $1.000. See text 
lst pref (cum) $1 .000.000($100) ._-- 1.000.000 See text 
2d $500.000 preferred % 210.000 _ See text 
let mtge $100. $500 &...-{ 1922 7% 1.500.000 July 1 1932 

1,000) gold ie | ear" Trust & Sav. Bank (hicago, trustee 








Maturity 


ies B (c* $1,000, $500)tf{/ 1927 62 J-J 425.000 July 1 1932 
Harris Trust & Savings Bank, Chicago, trus. 

Bonds.—The first mtge. bonds are secured by a direct first mtge. ‘pn the 
entire property of the compan . Additional nds may be issued under 
certain restrictions. The first mtge. 6s, series B, are redeemable on any int. 
date at par and interest and a remium of \% of 1% each year or part of 
unexpired life. In Sept. 1927 Harris Trust & Savings Bank, Chicago, 
offered at 95% and int., to rae over 7%, $425,000 first mtge. 6% gold 
bonds, series B. V. 125, p. 1459. 


Dividends.—On both lst and 2d pref. stocks being paid regularly. 
common paid 6% in 1926. 
EARNINGS.—For calendar years: 
Gross. Netafter Tazes. 
349.269 
7.563 


On 


Bal., Surp. 
$230.068 

x 198 362 
‘ 70 105,287 182.890 
1,208.218 v 91.689 182.343 
1,132,427 243.60 85.496 158.105 

OFFICERS.—Chairman, W. J. Cummings; Pres., Willard M. McEwen, 
Sec. & Treas., Oharies N. Hebner.—V_ i106. p. 1230: V. 107, p. 1384: 
V. 111, p. 588; V. 121, p. 1345, 2491; V. 125, p. 1459. 


WESTERN UNITED CORPORATION 

Onder management of General Engineering and Management Corporation. 

ORGANIZATION .—Organized in Illinois in 1913. Co. owns all of the 
common stock of Western United Gas & Electric Co. (see hereunder) and 
50% of the common stock of Western Public Service Co. (of Illinois). 
V. 122, p. 483. Subsidiaries of the Western United Corp. are: Western 
United Gas & Electric Co. (with subs., Aurora Elgin & Fox River Elec. 
Co. and Coa] Products Mfg. Co.); Mid Egypt Gas & Oi) Co.; Mid Egypt 
Pipe Line Co.; Eciipse Pocahontas Coal Co.; Western United Gas & Coal 
Co.; Black Wolf Coal & Coke Co. and Pier Process Corp, 


STOCK AND BONDS— Date. Interest. Outstanding. 
Class A common (no par) 54,023 shs. 
Class B common (no par) 131 ,.250shs. 
6% cum pref 
30-yr 6% sf coll tr series A 

($1, . $500 c*)___- 


Bonds.—The 30-yr 6%% sink. fund collat. trust bonds, series A, due 
Dec. 1 1955 are secured by deposit with trustee of 200,000 shares (being all 
of the common stock) of Western United Gas & Electric Co., of Illinois, 
and 1,250 shares, being 50% of the common stock of Western Public 
Service Co. of Illinois. Additional bonds of series A or any other series of 
such tenor as Directors may from time to time determine, may be issued 
against acquisition of additional securities and for cash when consolidated 
net earnings for 12 within preceding 15 months have been not less than 3 
times annual) interest on al] bonds outstanding (incl. new issue) may also 
be issued, without earnings restrictions, against the retirement of previously 
issued bonds, unless retired through sinking fund. Indenture provides that 
witb respect to additional series A bonds or bonds of any other series (issued 


Int., &c. 
$119.201 
119.201 





Maturity. 


while any series A bonds are outstanding) maturing more than 5 years from | 
date of issue, provision shall be made for retirement (at par) at or before | 


maturity by sinking fund or otherwise. There is a semi-annual sinking 
fund, beginning Dec. 1 1926. of a payment of the excess of $115,500 over 
the semi-annual interest payment, subject to adjustment as series A bonds 
are increased by additional issues or decreased other than through the sink- 
ing fund, so that such sinking fund shall be sufficient to reitre all of the 
outstanding series A bonds by maturity Company may inste:d pur- 
chase bonds for sinking fund at or below redemption price. Moneys to 
be applied to retirement of series A bonds by purchase or call. Series A, 
dated Dec. 1 1925, are redeem. whole or part on 30 days’ notice at 105 
and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 4% % 
for each year or portion of unexpired term. Interest payable in Chicago or 
New York. Calif., Conn. & Penn. 4 mills, Maryland 4% mills, Dist. of 
Col. 5 mills and Mass. 6% taxes refundable. In Feb. 1926 E. H. Rollins 
& Sons and Spencer, Trask & Co. offered $3.000,000 series A at 9954 & 
int., to yield over 64%. V. 122, p. 885, 3085. 
EARNINGS.—For calendar years: 
Gross Net Other Interest, 
Rerenue. poreme. Income. &e. Balance. 
$6.501,693 $2,714,621 $366,369 $1,480,716 $1,600,274 
5,882,676 2,292,906 158,323 831,551 1,619,679 
OFFICERS.—Pres., Ira C. Copley; V.-Ps., B. P. Alschuler, F. W. 
Woodcock; Treas., W. E. Shaw Jr.; Sec.,C. A. McClure. Offices, Aurora, 
Il., and 165 Broadway, New ‘ork, N. Y.—V. 122, p. 483, 885, 1172. 3085. 


WESTERN UNITED GAS & ELECTRIC CO. 
Control.—All of the common stock is owned by Western United Corp. 


ORGANIZATION .—Incorp. in Illinois in 1925. Co. owns in fee the 
properties formerly owned by Western United Gas & Electric Co.. Southern 
llinois Gas Oo. and Fox River Electric Co., and all the stock and securities 
of Aurora, Elgin, and Fox River Electric Co. (see separate statement) 
and Coal Products Mfg. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a population of 403,800 in Northern Illinois and 100.000 in 
Southern Illinois incl. Joliet, Aurora, Elgin, La Grange, Brookfield, Elm- 
hurst and several other towns and communities, serving all of them with gas, 
Aurora, Elgin, Wheaton, Glen Ellyn, Murphysboro, and other muni- 
cipalities with electric _— and power. Aurora with steam heat, Murphys- 
boro with water and through a subsidiary, operates an electric red = al 
between Aurora and Elgin. he electric power and light properties with an 
installed capacity of 65,265 h.p., serve, without competition about 30.900 
consumers. The oe properties, also without competition, serve 87 537 
customers with a daily send-out of over 10, ‘ cu. The railway 
pro jes consist of 37 miles of main line electric railroad and city railwa 
with an aggregate of 30 miles of track. For year ended Feb. 28 1927. 
electricity produced. 61.586,170 k.w.h.; gas produced, 3,601,682 cu. ft. 
Communities served, 79. 

STOCK AND BONDS— Date. 

Ce Se MPa cs tccwcce nese 
6% cumulative preferred 
iat seems S0-gr 5 A 
lst m 8 g ser 
($1 ~~ Pr 


Series B 68 (c* $1,000,{ 1927 
$500) tf 


5gM-S 1,500,000 Mar 1 1957 





Bonds.—The fs mortgage 3 r bonds are secured by direct first 
mortgage on all properties own by the company in fee, by pledge of 
all of the capital stock and funded debt of the Coal Products Manufacturing 
Co. and of Aurora. Elgin and Fox River Electric Co., which owns the 
electric railway properties. Additional] bonds of series A or other series of 
such tenor as Directors may from time to time determine, may be issued for 
(a) 75% of new additions, &c., or (b) par for par for refunding purposes. 
All bonds of whatever series will rank equally except that sinking funds may 
be established for the exclusive benefit of one or more particular series. 
No additional bonds, except for refunhding purposes, may be issued unless 
earnings applicable to bond interest for 12 consecutive months out of 
preceding PP months, have been at least 10% of the principal amount, or 
twice annua) interest requirements, whichever is less, of all funded debt 
not junior to these bonds. including bonds to be issued. The bonds issuable 
under the mortgage, are unlimited as to principal amount. There is aa 
annua! improvement fund of 124% of gross operating revenues during the 
presecies calendar year, to be expended for maintenance, &c., and (or) 
or retirement purposes. Series A is red. all or part on 30 days’ notice at 
105 and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 
\% % for each year or portion of a year unexpired term. Interest payable 
in Chicago or New York. Conn. & Penn. 4 mills, Maryland 4% mills. 
Dist. of Col. 5 miiis and Mass. 6% tax refundable. In Jan. 1926, E. H. 
Rollins & Sons and Halsey, Stuart & Co.. Inc., R. E. Wilsey & Co., Inc., 
&c., &c., offered $22,500,000 30-4. series A, due Dec. 1 1955, at 99 and int., 
to yield 555%. V. 122, p. 349, 483, 2801. ‘ 

he 5% series B 1st mtge. bonds are red. all or in part on 30 days’ notice 
at 105 and int. to and incl. Mar. 1 1938 and thereafter at par and int. plus 
a premium of \ of 1% for each year or portion thereof of unexpired term 
In Sept. 1927 ffarris Trust & Savings Bank, Chicago, brought out $1,500,- 
000 1st mtge. 30-yr. 5s dated Mar. 11927 at99%andint. V.125. p. 1841. 


EARNINGS.—Of company and subsidiaries for calendar years: 
*1927. 1926. 1925. 
$6.897.273 $6.758.887 $6.044,053 
3.655.758 3,633,388 3,430,808 
$3.241,.515 $3,125.499 $2,613,245 
1,411,500 


1,336,500 
454,271 


Gross, including other income 
Oper. exp., maint. and taxes 





Earnings from operations 
Interest charges 
Annual divs., 6% % pref. stock.... - 


Net before deprec., management 
fees, amort. & Federal taxes 

* For 12 montns ended July 31 1927. 

OFFICERS.—Pres., Ira C. Copley; V.-Ps., B. P. Alschuler and R. W 
Davidson; Operating V.-Ps., B. E. Waltz, G. Ww. Kuhn, R. R. Strunk and 
H. D. Polhemus; Sec., 8. R. Jones; Treas., A. E. Fitkin. ce, Aurora, 
tl.—V. 120, p. 2271: V. 125. p. 2878: V. 122. p. 349, 483, 1313, 2801; 
V. 123. p. 713, 2263: V. 124, p. 114, 1068, 1222, 1668, 1982, 2910, 3498; 
V. 125, p. 97, 1841. 

(1) AURORA ELGIN & FOX RIVER ELECTRIC CO. 


Contro!.—Controlled by Western United Gas & Electric Co., a subsidiary 
of Western United Corp. See V. 120. p. 954; V. 122, p. 349. 

ORGANIZATION .—Incorp. Dec. 12 1921; acquired Jan. 1 1924 the 
electric traction and electric light and power properties, formerly known as 
the Fox River division of the old Aurora Elgin & Chicago RR. Co. (for 
history see ‘“‘Electric Railway'’ Supplement of April 29 1922) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co furnishes street car service in the cities of Aurora and Elgin and 
interurban electric traction service from we to Aurora, 
North Aurora, M eart, Batavia. Geneva, St. Charlies, Five Islands, 
Coleman, South Elgin, Elgin, Dundee to Carpentersville. Operating 
line from Aurora to Elgin, serving ? Aurora, Batavia and St. Charlies. 
In year ended Feb. 28 1927 carried 11,773,155 railway passengers and 
129,328 bus passengers. ies of 66.78. 

STOCK AND BONDS— Date. 

Common $2,500,000 
Pref 7% cum $2,500,000 


lst mortgage 





$1,334,728 


{ 1924 

& Savings Bank, Chicago, and 
Roy C. Osgood, Chicago, trustee 

x All owned by Western United Corporation. 

EARNINGS.—For calendar years: 

Gross Revenue. Net Earns. Oth. Inc. Interest, &c. Balance. 
Piss c6ecnus $967.418 $193.631 $7.205 $120,713 $80,123 
1925 955,870 175.093 15,147 120,365 69,875 
OFFICE RS.—Pres., I. C. Copley; V.-P., B. P. Alschuler; Treas., W. E. 
Shaw Jr.; Sec., C. A. McClure. Offices, Aurora, Il]; 165 Broadway, New 
York, N. Y.—V. 115, p. 2476; V. 116, p. 2635; V. 117, p. 2888; V. 120,p.954. 








MICHIGAN 

















COMMONWEALTH POWER CORPORATION. 
(See Map on page 185.) 

ORGANIZATION.—Incorp. in Maine in May 1922. Throw owner- 
ship of a majority of voting stocks the corporation controls the Consumers 
Power Co. (serving more than 214 cities and towns in Michigan), Central 
Illinois Light Co. (serving Peoria and 50 adjacent communities), Ulinois 
Power Co. (serving Springfield, De Kalb and Sycamore and five nearby 
towns), Southern Indiana Gas & Electric Co. (serving Evansville and nine 
adjacent communities), The Ohio Edison Co., formerly Springfield Light, 
Heat & Power Co. (serving Springfield, Marysville and Urbana, O., and 34 
adjacent communities). Ilinois Elec. Pow. Co. furnishing power wholesale to 
other utilities, The Tennessee Elec. Pow. Co. (serving 179 cities and towns 
in Tennessee), Southern Michigan Lt. & Pow. Co. (serving 53 cities and 








Our facilities are extended to those who 
desire information or reports on the 


Commonwealth Power 
Corporation 


or any other companies with 
which we are identified. 


HODENPYL HARDY SECURITIES 
CORPORATION 


14 WALL STREET, NEW YORK 
231 SO. LA SALLE STREET, CHICAGO 
GRAND RAPIDS TRUST BLDG., GRAND RAPIDS 
CONSUMERS POWER BUILDING, JACKSON 
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[Vor. 125. 








towns in Michigan), and Utilities Coal Corp. (operating coal mines in Iili- 
nois and Kentucky. i 
of the preferred stock of some of the above-mentioned companies. Ac- 
quisition in July 1925 of The Tennessee Elec. Pr. Co. by exchange of stocks, 
see V. 120, p. 2548, 2683, 2940, 3185, 3313; V. 121, p. 74, 457. Recapitaliza- 
tion in connection therewith, see V. 121, p. 457. In 1926 corp’s subsidiary, 
the Southern Michigan Light & Power Co., purchased the Ravenna ouklin- 
Marne Power Co., serving these villages and also Eastmanville. Mich. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corporation is engaged principally in the production and sale of elec- 
tricity for light and power and gas forfuel. One or more of these classes of 
public service are rendered to over 549 cities and towns with a population of 
more than 2,000,000 located in five States—Michigan, Ohio, Indiana, 
Tennessee and IHinois. 

Electric Properttes.—The electric properties include 59 power plants witb 
installed generating capacity of 842,440 h.p.. 288,020 of which is in 36 water 
power plants and the remainder in 23 central steam plants. Electricit 
with voltage up to 140,000 is transmitted over more than 3 277 miles of hig 


tension transmission lines and 27,909 miles of distribution lines, serving | 


more than 453,797 customers with electric light and power. 


Gas Properties. —The gas properties include 12 manufacturin plants witb 
rated daily generating capacity of 40.825.000 cu. ft. and 37 Siders with 
storage capacity of 17,718,000 cu. ft. Gas is distrinuted through 1,984 
miles of mains to more than 180,721 customers. 


Other Properties.—In addition, the properties include 11 heating plante 
with 26 miles of steam and hot water mains, 3 water pumping plants, street 
railway and motor bus systems in Springfield, I1]., Chattanooga and Nash- 
ville, Tenn., and Evansville, Ind., and an interurban line from Evansville 
to Patoka, ind. Coal mines are owned and operated in [illinois and Ken- 
tucky, which provide in part the requirements of the electric and gas plants. 

Water Power Reserves.—in addition to large water power facilities alread) 
developed, the properties include dam sites, flowage lanés and rights ip 
Michigan and Foubemee. these holdings aggregating more than 60,000 
acres. 


Electric Growth (Giving Effect to Acquisition of Tennessee Properties.) 


Electric Sales Electric 
in K.W. Hours. Customers. 
1,517,365,824 453,797 ,397 ,265 8 
1,429,553 ,946 33 ,66/ ,¥39,658,600 
1,277 ,370,522 391 ,96 .310,973 ,900 
1,005 855 ,275 354 ,61% ,337 ,707 ,400 
979,681 ,098 317,116 .249 ,271 ,600 
1922 750,346,913 264 ,027 3,807 ,422,300 
* For 12 months ended Aug 31 1927. 


STOCK AND BON DS— Date.  < ee 


1927 * 
1926 


Outstanding. 
1,359.573shs. See text 


Maturity 
Common 2, ,000shs.(no par) ...- Q € 
Pref$50 000 ,000($100)6%cum .... 6Q-F $50,000,000 Nov '271% 
Centrai lilinois Light Co.— 
$% preferred | $10,000,000.__; .--- Q-J 5,720,500 Oct °27,1% 
7% preferred | ean -J 961,100 Oct '27,1% 
Ist & ref mtge (now ist) $15,-| 1913 5g A-O 7,178,500 Apr 1 1943 
Southern {ndtuna Gus oc Electric Co. (formerly Public Utilities Co.)— 
Public Utilities Co Ist & zest 1919 6¢J-J 2.751.200 Jan. 1 1929 
Bankers Trust Co., New York, trustee. 
Southern Ind G 1922 6¢A-O 1,297,100 Oct 1 1947 
ref mtge Series ‘‘A Interest at National City Bank, New York, 
$100, $500 & $1,000 c* &| trustee. 
1,000 & $5,000 r*) gold__ 
80 ndG &E6% pf$2.192.100cm aguas 


SolInd G&E 6.6% pf$5,057 ,900 __-- 
do do ICR ¥2,750,000 -_-- 


6 Q-J 2,231,400 Oct '27,1% 
6.6 ky 797,300 Oct '27 $1.65 
7Q 2.564,000 Oct '27,1% 
Evansv Gas 1 Lt lst & ref | 1902 5 J-D 1,075,000 June 1 1932 
mortgage $1,250,000 gold Int. at Cont. & Com. Tr. & Sav. Bk., Chic.. 
$1, c _tf| trustee, or at First Nat. RBk., New York 
Dilinois Pow Co Ist M Ser ‘“‘A’’. 1921 3,384,000 June 1 1933 
Series ‘“‘B"’ y 1,646,500 Dec. 1 1936 
830,600 June 1 1944 
6% preferred j 1,500,000 Oct.'27,1% 
7% preferred $2,125,000 2,125,000 Oct '27,1% 
[ll Flec Pow Co Ist M sk fd_. 1923 3,334,900 Apr 1 1944 
80 Mich Lt & Pr Ist M serial__ 1915 ‘ - 1 1927 
W Mich Lt & Pr Ist mortgage. 1925 40,000 May 1 1935 
Consumers Power Co... ~~ Listed separately further below. 
The Ohio Edison Co Listed separately further below. 
The Tenn Electric Power Co __ Listed separately further below. 


Stock.—Common and pref. shares are listed on the Boston Stock Exchange 
V. 119, p. 1629; V. 122, p. 2797; V. 124, p. 2586. Common stock listed on 
New York Stock Exchange. V. 124, p. 2905. 

Commion stockholders vl record Sept. io ivz4 were entitled to subscribe 
pro rata to an increased issue of 30,000 shares of pref. and 10,000 shares of 
common stock in blocks of 3 shares pref. and 1 share common for $315 per 
block, each such block to carry with it option warrants entitling the holder 
to subscribe to 3 additional shares of com. stock at $100 per share any time 
on or before Nov. 1 1926. V. 119, p. 1286. See also V. 123, p. 1761. 

Change in Common Stock.—On June 23 1925 stocknelders authorized the 
issuance of 4 shares of new com. stock in exchange for each share of present 
com. stock. V. 120, p. 3313. Holders of new com. stock were given the 
right to subscribe incl. Sept. 15 1925, at $30 per share to additional new 
com. stock to the extent of 10% of their holdings V_ 121. p. 74 

The 6% cum. pret. stock in case of liquidation or dissolution is entitled to 
be paid in full, both the par amount of the shares and a further amount 
equa! to the unpaid dividends accumulated and accrued thereon before wy | 
amount shall be paid to the holders of common stock. Pref. 6% cum., 
redeemable as a whole or in part at any time on 60 days’ notice, at 105 and 
acciued divs. Under charter the pref. has full voting privileges with com. 
a $4 each share of pref. and com. stock is entitled to one vote. In Aug. 
1927 $13,000,000 6% cum. pref. stock was offered by Bonbright & Co., 
Hodenpy!, Hardy & Co., inc., E. W. Clark & Co., and W. C. Langley & 
Co. at 100 and dividend. V. 125, p. 1051. 


Bonds .—The 25-year 6% secured sinking fund gold bonds, due 1947, were 
called for redemption Oct. 1 1927 at 104 and int. The series A 5% general 
lien and refunding gold bonds, due 1939, were called for redemption Nov. 1 
1927 at 100 and interest. The series B gencral lien and refunding gold bonds, 
7 1972, were called for redemption Novy. 1 1927 at 105 and int. V. 125 


. l . ‘ 
FP Rare | Eee f meg fee Yo teed the outstanding first and ref. 
. 680 , due ri 43, wer led f ‘ 
1927 at 105. V. 125, p. 1191. . — alataeaaiiaiiaaaae 
Earnings of Central Illinois Light Co. for Years Ended Aug. 31. 


1925. 1924. 
$3,783,662 $3,560,098 
1,612,734 ett tt 
4 


523,611 9, 
314,468 283,419 
241,200 


256,800 
$495 ,905 


Gross earnings $4 
Net after taxes & maint. | 


1927. 1926. 
Cth 169 $4,113,567 
Fixed charges 45 
4 
9 


2.846 1,641,494 
4,730 465,208 
11,279 381,114 
56,800 256 800 


$620,037 $538,372 $517 ,854 
Indezx.—V.120, p. 2940: V. 121, p. 584, 2036, 2155: V. 122, p. 2491, 2797 
3603; V. 123, p. 579, 2132, 2137; V. 124, p. 642, 2119; V. 125, p. 513. ‘ 
1708 226i Pp. 642, 2119; V. 125, p. 513, 1191, 
Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.) —Secur- 
tties.— $2,372,100 Ist & ref. M. bonds are reserved to retire a like mous of 
underlying bonds; $2,545,500 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimbures the co. for 75% of cost of add'ns. 
ext‘s &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 
as and steam heating properties and of all other income, to be expended 
or maintenance, renewals, ext‘'s, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924, and thereafter at 101 and int. V. 108. 
. 269, 379. All of the outstanding lst lien & ref. mtge. g. bonds, series ‘‘A”’ 
44 %, were called for redemption Oct. 1 1926 at 104 & int. V. 123, p. 712. 
The Ist lien & ref. 6s ser. *‘B”’ are call. on any int. date on 60 days’ notice at 
105 during the first 5 years, the premium decreasing 1% each 5 years 
thereafter. A description of the Ist lien & ref. ser. ‘‘B’’ 6s will be found in 
V. 116, p. 516. The Evansville Gas & Elec. Light Co. must call by lot at 


Preferred dividends - _ —_ 
Prov. for retire’t reserve 








The corporation also owns a substantial amount | 





105 and int. $15,000 annually from June 1 1924 to 1932 incl.; $175,000 have 

been retired. They are subject to cal] at 105 and interest. 
soutnern indtunu Gas & Electric Co.—in June 1925 this company changed 

its authorized capital stock from $5,000,000 common (par $100) and 
$5.000.000 preferred (par $100) to 500.000 shares of common, no par value, 
and $10,000,000 preferred, par $100. V_ 120, p. 3316. Outstan 
300.000 common shares. $2,231,400 6% cum. pref., $2.564,000 7% an 

797 300 6.6% cum. pref. in Jan. 1926 acquired the franchises and assets 
of Electric Light Co. of Fort Branch, Ind. 


| Earnings of Southern Indiana Gas & Beare ee Carp. fer Seyre Saaas Aug. 31. 


" , 1924. 
$2,820,681 $2,632,035 $2,644,369 
1,166,021 1,033,321 977.94 

399,756 416.631 
293,251 247,196 
211,298 207 ,000 


$348,743 $261,716 $162,494 $127,243 
1.—V.122, p. 483; see also V. 122, p. 2043, 3607; V. 123, p. 583, 712, 
, 2779; V. 125, p. 1195, 1712, 2266. 

IUinois Power Co.—The ist mtge. 5s, ser. “‘A’’, are red. at 107% on any 
int. date upon 60 days‘ notice. Series ‘‘B’’ 7s are red. on any int. date 
upon 60 days’ notice at 110 up to and incl. Dec. 1 1926, thereafter at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of 1% for each year 
or fraction thereof of unexpired life. Ser. ‘“C"’ op aay int. date upon 60 
days’ notice at 105 and int. uP to and incl. June 1 1928; thereafter at 104 
and int. up to and incl. June 1 1932; thereafter at 103 and int. up to and 
inc! June 1 1936: thereafter at 102 and int. up to and incl. June 1 1940, 
and at 101 and int. thereafter but prior to maturity. 


Earnings of Illinois Power Co. for 12 Months Ended Aug. 31. 

927. 926. 1925. 1924. 
$2,622,082 $2,591,717 $2,412,853 $2,319,347 
1,769,063 


1,676.675 1,633,892 
389,106 391,259 377 427 


1927. 
$3,011,177 
1,267 ,765 
363,518 
334,075 
221,428 


Gross earnings 
Net after taxes & maint- 
Fixed charges 
Preferred dividends---- 
Prov. for retirement res_ 





Gross earnings 

Oper. exps., incl. 
& maintenance 1 

Fixed charges 388 





Net inc. avail. for divs. 
& retirement reserve 
Div. on preferred stock. 
Prov. for retirem't res... 


$417,203 $433 547 $344,920 
229,620 226 567 213,471 
150,000 148,700 154,200 

Balance $37 ,583 $58,280 def$22,752 

Indes.—V. 124, p. 644; V. 125, p. 515, 1192, 1708, 2263. 

Dividends Commonw. Pow. Corp.—An initial div. of $1 50 was paid Aug. 1 
1922 on the 6% pref. stock and same rate paid regularly quarterly since. 
On common an initial dividend of $1 per share was paid May 11924 Same 
amount paid regularly quarterly to and incl. Nov. 1924. In Feb. 1925 
$1 50 per share was paid. In May and Aug. 1925 $1 50 per share was paid. 
In Nov. 1925 on the new common stock 40c. quar. In Feb. 1926 40c. In 
May 1926 50c. plus an extra div. of 1-40 of a share of common stock. In 
Aug. 1926, 50c.; in Nov. 1926, 50c. In 1927: Feb., 50c.; poe 50c.. plus 
- ove «Be. in cash; Aug., 62%c.; Nov., 62c. Vv. 12i, p. 1 : 

- 122, PD. ‘ 


EARNINGS.—For years ended Aug. 31 (Combined properties) : 
Gross earnings $52,.130.574 $4 
4 159 2 


7 
Net after taxes & maintenance 4 . 1 
Fixed charges 97 354 i} 

3 





Preferred dividends 
Provision for retirement reserve 





a UlULUlUmm 

Note.—Includes interest, amortization of debt discount and expense, and 
earnings accruing on stock of subsidiary companies not owned by Common- 
wealth Power Corp. 

OFFICERS.—Pres., George E. Hardy; V.-P., B. O. Cobb, Jacob 
Hekma and A. L. Loomis; Sec., G. H. Bourne; Treas., George Sprague Jr.; 
Comp., H. G. Kessler. New York office, 14 Wall St.—V. 121, p. 74, 457, 
1100. 1568. 1788. 2037, 2636, 3130; V. 122, p. 609, 1761. 2328. 2797, 3604; 
V. 123, p. 205, 320, 453. 980, 1250, 1632, 1761. 2138, 2653; V. 124, p. 3318, 
505, 1219, 1818, 2426, 2586, 2747, 2905, 3769; V. 125, p. 513, 1051, 1323, 
1706, 2262. 

(a) CONSUMERS’ POWER CO. 

All the common stock is owned by Commonwealth Power Corp. 


ORGANIZA'L ION .—Incorp. in Maine in 1910, and in Nov. 1914 m 
the neni | 11 companies (previously controlled by stock owners Pp): 
Commonw. Power Co., Grand Rapids, Muskegon Power Co.. Grand “yz. 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power Co 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. This merger made the 
Consumers’ Power Co. (of Maine) an operating company instead of a 
holding company and on July 20 1915 it was granted a certificate of authority 
to do business in Michigan. V. 99, p. 1528, 1597: V. 101, p. 369. In 
January 1916 acquired the Cadillac Water & Lt Co. and the electric 
property of the Manistee Power & Lt. Co. Early in 1923 acquired the 
stock of the soereana Gas & Elec. Co., and is reported to have purchased 
also the property of the Central Michigan Lt. & Power Co. and the Citizens 
Electric Co. of Battle Creek. In Jan. 1920 the Michigan Light Co. was 
merged. V. 110, p. 261. In Jan. 1925 purchased the property of the 
Lansing Fuel & Gas Co. The company serves more than 214 communities 
and over 380.983 electric and gas customers. 

Acquired in July 1925 the property of the Citizens Light Co. and the 
Spencer Electric Light & Power Co., both of Belding, Mich. V.121, p. 584. 
Also acquired in 1925 and consolidated the gas and electric light plants-at 
fonia, Mich. V.121,p.2519. Asof Dec. 1 1925 acquired the New Grand 
Ledge Gas Co. of Grand Ledge, Mich., where the generating plant was 
vo be discontinued by Consumers’ Power Co. V. 121, p. 3130. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric light and power properties in Grand Rapids, 
Kalamazoo, Jackson, Flint, Saginaw, Bay City, Pontiac, Lansing, Battle 
Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall, Albion, Char- 
lotte, Grand Ledge, Allegan, Ionia, and a number of intermediate cities 
and towns. Hydro-electric plants have about 143,220 h.p. and steam 
rw ry 200,350 h.p. capacity. Total generating capacity about 

3,57 .D 

Rates.—V. 123. p. 2390. 

STOCK AND BONDS— Date. 
Common 2,000,000 shs (no par) --.-.- 
Pref $375,000,.000($100)6%cum -..-. 
Pref 6.6% cumulative 
Preferred stock 7% cumulative ---- 79, 

Ist lien and ref M $35,000,-{ 1911 5 g J-J 22 .254.00U Jan 1 193 

000 gold ($1,000) e*tfiInt. at Harris Tr. & Sav. Bk hicago, 

trustee, or Harris, Forbes & Co., N. Y 
Ist lien & unify mtge Ser i 
{ 


Interest. Outen a Maturity. 


3,122,100 Jan ‘27,1 


1922 52M-N __ 16,872,700 Nov 1 1952 

$100, $500 & $1.000c *:;{ National City Bank, N. Y., trustee. 

$1 000. $5,000 & $10,000 a 
gold _. 

Series *‘D" 1924 5% @« M-N 7,847,800 May I 1954 
Mich Light Ist & ref M gold/f 1916 5 M-S 2,512,000 Mar 1 1946 

($1,600, $500 and $100) _c*\ Union Trust Co., Detroit, trustee. 

Jackson Gas Co mtge $350.</ 1897 5 A-O 340,000 April 1 1937 

000 gold ($1,000) __._c*ntf| Illinois Trust & Sav. Bank, Chicago, trustee 
Grd Rap-Musk Pow Ist MH 1906 5M-S 299.900 Mar 1 1931 

$7,5%,000 gold f\ Int. at lst Tr.&S.B., Chic. or Ist N.B.,N.Y. 
Ionia Gas Co. lst M 6% 95.500 June 1 1944 

Stock.—Pref. stock is redeemable at 105 and accrued dividends. All 
classes rank equally as to assets and priority of divs. In Jan. 1925 $5,000,- 
000 6.6% cum. pref. stock was offered by peabrighs & Co., Inc., and 
Hodenpyl, Hardy & Co. at 100 & div. V. 120, p. 328. 

The stockholders voted on Oct. 24 1924 to change the common stock 
“rom $100 par to shares of no par value and to issue 7 shares of no par com. 
in ehange for each share of $100 par value The auth. amount of pref. 
was increased from $30,000,000 to $50,000,000. For further details see 
V. 119, p. 2069. On Aug. 31 1926 increased the authorized pref. stock 

$50,000,000 to $75,000,000. 


Bonds.—Of Ist lien & ref. bonds, $1,586,000 are reserved to retire under- 
lying bonds. In addition to the amount reported as outstanding $11,160,- 
000 are pledged under the Ist lien & unify bonds. Subject to call any 
int. day at 105 and int. Sink. fund of 1% p: a. of bonds outstanding 
began Jan.11915. V. 92,’p.465, 526, 1458. p to Aug. 31 1927 no bonds 
were held in sinking fund. 
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The Ist lien & uni 


fying bo are secured by pledge of $11.160,000 Ist 
e. bonds and $2. S12, 500 Mich 


lien & ref. m ht Co. ist & ref. mtge. 
ponte, at as well as all the bonds aad stocks o the ornapple Gas & Elec. 
Co. “©” Ist lien & unif. mtge. 5s are red. all or in part on any int. 


date on en days’ notice at 105 on or before Nov. 1 1932; at 104 therea 

to and incl. Nov. 1 1937; at 103 thereafter to and incl. Nov. 1 1942: at 102 
thereafter to and incl. Nov. 1 1947, and at 101 thereafter prior to rr. 
Sinking fund of not less than 1% of all underlying and Ist lien & unif 
bonds ek Gagne Seg. ao $1,165,100 retired by sinking _ 
up to Oct. 92 igs are red. ali or in part on any int. date 
on 30 days’ eation during the —- 10 years at 105 and thereafter at prices 
decreasing 1% every 5 years. 118, Pi 1778. Penna. and Conn. 4-mills 
tax refundable. ax a t } Michigan. V. . 1842; ; 8. 
Pp. 1778. Listed on N i, Exchange. 5. p. 2051. Legal in- 
vestment for savings inthe te Maine, Rhode {sland> ‘New Hampshire, 
Vermont and Massachusetts. V. 123, p. 3181. 

In addition to the amount of Mich. Light lst & ref. mtge. bonds reported 
as outstanding, $2,512,500 are pledged under the Ist lien & unifying bonds. 
Redeemable at 105 and interest on any interest date on 30 days’ notice; 
tax-exempt in Michiean. V_ 192 p. 613.890 Jackson honds are red. at 
110 & int. Int. on Jackson Gas Co. bonds is payable at Hodenpyl, Hardy 
& Co., Inc., New York. 

All issues of (‘consumers Power Co. bonds are legal for savings banks in 
Maine. Rhode Island, New Hampshire, Massachusetts and Vermont. 

Dividends on preferred have beeo paid regularly since organization. 


EARNINGS.—For years ended Aug. 31: 





1927. 1926. 1925. 

i $25,968,042 $23,003,617 $19,357,922 
Net after taxes & maintenance-_--_-_-_ 12,624,810 11,037,321 8,910,46 
aera aaa 2,533,374 2,622,451 2,528,338 
Preferred dividends. ..............- 3,251,505 2,752,133 2,103,740 
Provision for retirement reserve-.---- 1,561,000 1,486,000 1,320,328 

ee a ey ae, $5,278,931 $4, - 737 $2,958,059 

OFFICERS.—Pres., C. Cobb, New York; V.-P., E. W.C ak Poila. 
V.-Ps., Geo. E. Hardy. Be A. Kenney, ar’ H. Bz OF. | > # 


Tippy. W. W Tefft, Jackson; Treas., E. Rowe, Jackson; Ay Robt’ 
Davey, Jackson; Compt., H. G. Kessier -—V is). P. wt 1100. 1347, a0ni ° 
2519, 3130: V. 122. pv. 2328, 3209, 3604: 454, 841. 

ag 2138, 2390, 3181; V . 124, p. 643, 3586. 3760. v" 125, p. 313, 1051, 1707; 


- OHIO EDISON CO. (THE) 
All the common stock is owned by the Commonwealth Power Corp. 
ORGANIZATION .—Incorp. in Ohio in March 1924, and as of April 1 
1924 consolidated with the Springfield (Ohio) Lt., Heat & Pow Co 
In Dec. 1925 was authorized by Ohto P. U. Commission to acquire the 
ne got of the Indian Lake Light & Power Co. of Russell's Point, Ohio, 
to issue $40,500 preferred stock. V. 121, p. 2876. 


STOCK AND BONDS— Date. (Interest. Outstanding. Beaturtie- 
Com stk 75,000 sh (mo par)... -... ----.---- of 7 eee 
Pref 6% cum $4,000,000 (190) ____ 6% $481, 600 Dee ‘27 *1.50 
Preferred 6.6% cumul ($100).  .-.. A 6% 1,403,100 Dec 27 $1.65 
Pref 7% cum aa area leanne 385.100 Dec '27 $1.75 
Ist & re M 5% ser c* $1.000-{ 1927 ma he Oo 2,000, 000 April 1 1957, 


$500 and r* $1,000-$5,000) Prin. and int. at orm or agency of co. 
Spring it H & P gen & ref ! { 91: 5 A-O 7.000 April 1 1933 
000 ($1,000). Red Int. at N.Y. Michigan Trust 
at 105 and interest_.c*ntf| Co., Grand Rapids, trustee. 
Springfield Light Heat & Pow! 1909° 5 F-A 341,000 Feb 1 1929 
first mortgage... __.__- tf) 

Stock.—In Dec. 1924 the co. was auth. by the Ohio P. U. Comm. to issue 
$250,000 6.6% pref. stock and $400,000 6% ist & ref. mtge. ser A bonds 
due in 1948 at not less than 874%. V.119,p. 2763. In Aug. 1925 the co. 
sppied to Ohio P. U. Commission for authorization to issue $400,000 

6, 6% pref. stock and 2,500 shares no par common stock. V. 121, 979. 
In Rept. 1925 the co. offered $400,000 6.6% pref. stock to the stockholders 
at par and -“- = the ratio of one share for each 15 shares held Vv 
121, > 1570. en | 3086 authorized by Ohio P. U. Comm. to issue 
$500,000 % n Oct. 1926 auth. to issue $190,000 6.6% 
pref. and $200, 000 6% — nee In April 1927 was auth. to issue 5,000 


shares of common. 

Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 
orermente and additions at 85% of cost with certain restrictions. See 


obs | 1362. $409,000 Ist mtge. bonds in sinking fund. V. 118, p 
122° 


The Ist ya —— gold bonds. 5% series, dated April 1 1927, are secured 
+4 a direct first mtge. on certain property of the compan including new 

000 h.p. Mad River steam-electric generating plant. The value of the 

property on which this mtge. is a first lien is estimated to be in excess of 
50%, of this issue. Add’l bonds may be issued with certain restrictions as 
defined in the mtge. indenture. Red., whole or in part, at 105 to and incl. 
April 1 1937 and thereafter at a premium of 4 of 1% for each year or frac- 
tion thereof of unexpired life, ane accrued int. in each case. Co. will 
refund Penna. 4 mills, Conn. 4.10% and Mass. taxes not exc eeding 6% 
In April 19827 Bonbright & Co., Inc., and Hodenpy!, Hardy Securities Corp. 
offered $2,000.000 1st & ref. mtge. gold bonds, 5% series, due 1957, at 98 
and int., to yie:.d about 5.13%. V. 124, p. 2428. 


EARNINGS.—For years ovis Aus. ‘81: 











1926. 1925. 1924. 

Gross earnings _-..-..-. $1,895, B84 $1, I. 189 $1,496,533 $1,520,821 
Net after taxes & maint-_ 814,206 0,585 581,350 603 ,404 
Fixed charges_......-.-. 60, '219 "35 ,637 111,090 140,716 
Preferred dividends. --- 144,531 111.697 75,483 70.817 
Prov. for retirem't res've 123 ,000 123 ,000 123,000 118,000 

0 $486,458 $410,251 $271,776 $273,871 

OFFICERS.—Pres., B.C. * Jobb, New York; V.-P., Treas. & Gen. Mer. 
C.1. Weaver, Springfield. O. Vier. H. Barthold, New York; Sec.,G. J. 
Klenk, Springfield, ac om H. o Kessler, New York. y thm ee TL 
Springfield. O . 19 ». 2330: V. 123, p. 582, 2140; V. 124, p. 648, 2428. 
V. 125, p. 519, 1194, 17 0, 2265. 





DETROIT EDISON CO. 


ORGANIZATION .—Incorp. in New York Jan. 17 1903 and on Jan. 29 
1903 admitted to do business in Michigan; owns capital stock of The 
Edison Illuminating Co of Detroit. Peninsular Electric Light Co., Inc., 
Washtenaw Lt. & Pow. Co. and St. Clair Edison Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and industrial power business in the cities 
of Detroit, Ann Arbor, Brighton, Dearborn, Farmington, Ferndale, Ford- 
son, Hamtramck, Highland Park, Howell, Lincoln Park, Marine City, 
Marysville, Monroe, Mt. C.emens, Port Huron, River Rouge, Royal Oak, 
St. Clair, Yale and Ypsilanti, besides 64 incorporated villages, 102 un- 
incorporated communities with estimated population of 2,000,000, all in the 
State of Michigan. Also conducts a steam heating business in the city of 


(THE). 


Detroit and a gas business in Port Huron, Marysvilleand St. Clair. V. 106, 
Pp. 707, 1580; V. 109, p. 1277, 1529. Co. operates 4 steam generating pla nt- 
‘Co. also operates 6 water power plants on the 


aggrenat ing 633,000 k.w. 
uron River and 3 water power plants at Milford, 
gate capacity of 9,160 k.w. On Dec. 31 1926, 
in service. 2,199 miles of transmission lines 
ground): 16,200 miles of distributing lines, 
149.144 feet of steam mains, 
115.139 feet surface mains. 
construction, see V. 123, 
Rates.—In 1926 reduc 


Mich., with an aggre- 
493,415 electric meters, 
(of which 851 miles under 
91 miles of gas mains and 
of which 34,005 feet are tunnel mains and 
ana is served to 7,045 customers. For new 
» BIO 

residential rate for electric service from 12c. to 


10c. for first ‘‘block’’ of service per k.w.h. After first ‘‘block’’, rate per 
k.w.h. continues to be 4c. gross, or 3.6c. net. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $120,000 .000 ($100) - Q- $87 ,065.900 July'27,2% 
lst mtge $19.000.000 ($1 .000) | 1903 52 JI-J 10,000,000 Jan 1 1933 

yo ae Guaranty Trust Co., N. Y., trustee. 
lst & ref M HiS- 000 ,000 ore , 1915 5g M-S 16.665.000 July 1 1940 

fe ee 1915 6¢M-S- 18,319,000 July 1 1940 

($500, &c) we _...c*&r*|Bankers Trust Co., N. Y., trustee. 
General and ref mtge bonds— 

(c* $1, “yt $500 & r* $1,000)—Bankers Trust Co. of N. Y., eyuaten. 

Series A Canon hate he~ tf 1924 5¢A-O $12,500, 000 Oct : 10ee 
3 ee 1924 5 ¢J-D 23,000,000 June 1 195: 
ern 1924 5¢F-A 20,000,000 Aug 1 1962 





STOCK AND BONDS— Date. Irterest Outstondine: Maturity. 
Conv deb Ser 1928 ($100,&c)c* 1918 7J-J 15 $133,100 Jan 15 1928 
Series 1929 ($100, &c) c*__. 1919 7F-A 180 200 Feb 1 1929 
Ser 1930 ($100 & $1,000) c*_ 1920 7 a 8 606 500 Mar 1 1930 
Ser 1932 ($100 & $1,000) c*_ 1922 + -D 501,400 Dee 15 1932 
E Mich Ed ist M $10.000.000 M- 4.000,000 Nov 1 1931 


{ ons Fe N 
guar ($1,000) gold (closed) | Equitable Trust Co., N. Y. trustee. 


Stock.—For offering of rights to stockholders of record Gen. 21 1925, to 
subscribe for additional capital stock. See V. 121, p. 1347, 1907. Stock- 
holders of record Oct. 29 1926 were offered rights to FE, at par ($100) 
for additional stock equal to 10% of their holdings, payable in installments 
or in full. V. 123, p. 1996, 3037. The capital stock is listed on N. Y. 
Stock Exchange. 

Increase Stouck.—On Feb. 1 1926 co. seerenaed its authorized capital stock 
from $85,000,000 to $120,000.000, par $100. - 122, p. 212 i 

Bonds.—The Ist & ref. mortgage of 1915  F for $75, 000,000 
cote to be fixed at time of issue), to retire at or before maturit the $ 0 000.6 t 

000 Ist M. 5s and $4.000,000 East. Mich. Edison C st M. 8 a and 
sovite additional capital when needed. The new trust p -Byt 
nirkng in 19 that there shall be no further sale of the Ist & 4 FH 
mati i+ in 1940; and that if any of these are issued it shall be for the pur- 
ing de ted with the trustee as additional security for the gen. & 
sg Tod ny $12,500,000 are pledged as security for the gen. & ref. mtge. 
5s, series A. Callable until March 1 1930 at 107%. then 2 a % 1935 at 


105, thereafter, 10254; $13,516,000 are held in ‘a et 2169; 
Re p;,1990: V V. 103, p. 2240; V. 105, p. 74; Pp. 5568. 652; V. 
» Dp 


General and -- a mortange bonds are secured by a direct mortgage 
on the entire fixed property and franchises of the co. and are further secured 
by pledge of $12,500, 00 rst and refunding mortgage bonds. Additional 
bonds may be issued in series of such tenor as Directors from time to time 
may determine, (1) against deposit of an equal amount of the $13,516,000 
Ist & ref. mtge. bonds held in treasury; (2) to retire an equal amount of 
underlying bonds in hands of the public A: oy aren The prior lien bonds or 
-- & ref. mtge. bonds theretofore issued; and (3) for 75% of new additions, 

but only when earnings (as defined in a indenture) available for 
interest and reserves, including depreciation, for 12 consecutive within 
preceding 15 months, have been at least 1% times annual interest on all 
underlying, prior lien & gen. & ref. bds. (incl. new issue) outstanding in hands 
of the public. The indenture contains provisions for modification thereof 
and of the rights of the bondholders in certain r , with the assets of 
the co. and of the holders of not less than 85% of the outstanding bonds. 

Series A 5s are callable at 107 4 and interest for the first ten years, at 105 
and interest for the next five years, the premium thereafter reducing % % 
annually to 44% for the last two years. Listed on the New Lhe # = 
Exchange. V. 120, p. 828. In Oct. 1924 Coffin & Pty Ea naee 
Forbes & Co., Spencer Trask & Co. &e., riered $12 fo7H cl 
interest, yielding about 5.18%. .'119 1847, 1360 

Gen. & ref. mtge. 5s, series B, a callable at 107% and int. on or before 
June 1 1935, thereafter at 105 and int. on or before June 1 1945, the premium 
thereafter reducing ! % annually to 4% for the last two years. In yon 
1925 Coffin & Burr, Inc., Harris, For & Co., Spencer Trask & Oo., 
offered $8,000,000 at 99% and Renan, yielding over 5%. In June » 8 
the same bankers incl. Bankers Trust pe Security Trust Co. and First 
Nat'l Co. of Detroit, Inc. offered $15,000,000. aa series B 5% 
due 1955 at 10144 and int., to yield over 4. 90%. . 122, p. 3338. Listed 
on New York Stock Exchange. V 122. p. 

Series C dated Oct. 1 1924 are callable a oy before Aug. 1 1937 at 107% 
thereafter at 105 on or before Aug. 1 1947; thereafter at 103 on or before 
Aug. 1 1952; thereafter at 102 on or before Aug 1 1957 and thereafter prior 
to maturity at 100, plus int. in each case. In July 1927 a syndicate com- 

osed of Coffin & Burr, Harris, Forbes & Co., Spencer Trask & Co., Bankers 
ust Co., Security Trust Co. of Detroit First National Co. of Detroit, Inc. 
and Otis & Co. sold $20,000,000 gen. & ref. mtge. bonds, series C 5% at 102 
and int., to ze 4. gi a” 125, p. 514. Listed on New York 8 
Exchange. — 125, p. 

Debentures .—lLut. on by a of debentures is payable at office of North 
American Co., 60 Broadway, N. Y. Cit re 

From 1910 to 1915 issued $9,000,000 6% 10 veer conv. debenture 
call. at 105, of these $8,864,000 were converted into stock, and 3136, 000 
were paid at maturity. 

The debentures of 1918 are convertible between Jan. 15 1920 and July 15 
1927 into stock, $ for $, and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but stil! convertible if called). 

The debentures of 1919 are conv. between Feb. 1 1921 and a one. tl 1928 at 
option of holders into pee up stock of the same par value. eb. 1 1923 
to Jan. 31 1927 at 105 and int., and on or after Feb. 1 1927 and before ma- 
turity at 102 and int., on 60 days’ notice, and when so called for redemp- 
tion, may at option of holders be converted at any time before redemption 
date. 107, p. 2379. 

The debentures of 1920 are conv. between Mar. 1 1922 and Sept. 1 1929 
into capital stock at par. Callable on or after Mar. i 1924 and before Mar. 1 
1928 at 105 and int., and on or after Mar. 1 1928 and before maturity at 
102 and int. V. 110. p. 264, 973. 

The debentures (series of 1932) are conv. at par from Dec. 15 1924 to 
June 15 1932 into fully paid shares of the capital stock of the co. and are 
call. Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and on and after Dec. 


15 1925 at a prem. of % of 1% for each year to maturit V.115. ie ¥ 
Eastern Michigan Edison Co. 1st mtge. bonds are callable at pe. Int. 
payable at office of The North American Co., 60 Broadway, N.Y. BF 
Dividends— f1909. 1910. pe} 15. 1016 to July 1 27. 
Pur mt, ccosnnsscswensadee ; = 5 7% yrly. 8 y'rly. (2%qu.) 
EARNINGS.—Consolidated income account for calendar years: 
Gross Net after Interest Other Divi Balance, 
Earnings. Tazes, &c. Charges. Deduc’ns. (8%). Surplus. 
*1927____46,786,784 14,440,132 4,453,114 1,584,010 6,660,221 1,742,787 
oe 44.854.735 13,994,176 3,862,161 1,892,334 6,354,457 11885 .224 
1925_----38,948,782 12,609,792 3,770,160 1,430,564 5,471,996 1,937,072 
1924_.---34 163.286 10,265,563 3.794.841 °995.538 3.968.480 1.506.704 
i a 31,724, 359,726 3,866,91 598 3,061,548 1,482 664 
| _— 26,408,159 7,169,545 3 556.381 63,197 2,599,278 $50.05 
| at fe 6,283,836 3,433,665 6 2,234,339 312,1 
1920.---- 21:990.352 4.533'694 2 462 ‘758 875,380 2:201.627 af1006071 
* For 12 months ended Aug. 31 1927. 








DETROIT EDISON 


An investment in the securities of 
The Detroit Edison Company has 
behind it the steadily increasing 
earning power of a rapidly growing 
business that meets a constantly 
growing public demand in Detroit 
and surrounding territory. 


Write for Circular No. 953 


Spencer Trask & Co. 


25 Broad Street, New York 
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OFFICERS.—Pres., Alex. Dow; V.-Ps., Alfred C. Marshall, James V 
Oxtoby. Sarah M. Sheridan ane . James F. Fogarty; & Asst Evees.. 
Frederick H. Piske: Treas. & Asst. Sec., Segoe C. Mumford: Controll. 
Asst. Sec., A D. Spencer; Asst. Treasurers, E. W. Baldwin, C. D. Baie 
4 » Foster, rs E. } oe and Rta Geaty Offices, 60 Broadway, 

etroit.—V. 121 .. "329, 1100, 1347, 1676, 
1007, 2087; V Ne. 476 748, 2328, 3209 3338, 3452, 3604; 
454, 
Boge’ 


123, 
$06. 3037: sep. 124,'p. 505, 915, 2426; V. 125, p. 384, 514, 912. 1838; 





DETROIT UNITED RY. 

Resstoershe -—On March 10 1925 Security Trust Co., Detroit and 
Joseph W. Simard were Pi30,°D. receivers for the co., on petition of 
Yellow Coach Mfg. Co. ola p. 1325. In Aug. 1925 ‘President Willis 
Co. quamer of the Phila. Tran. Co. was na receiver to gee 
de Simard, who had pb, V. 121, p. 1100. In Jan. 1927 A 
ons of Oe was appointed receiver, ‘supplanting the Security Pr 
Co., and W. C. Dunbar who voluntarily resigned. V. 124, p. 643, 2277. 

Receiver for Bubsidiary.- —In Oct. 1925 the Highway Motor Bus Co., 
subsidiary of the company, was noes under receivership. All other and 
sidiaries placed under receivership 

The People’s Motor Coach Co., a par meg { fw — a through te re 
ceivers, the Star Motor Coach Line. operating 24 coac V. 121, p. 1788. 

Sale of City Lines.—For particulars regarding sale of f the comney ‘s city 
lines to the city of Detroit see ir x45 Supplement of ril 26 
194, and V. 114, p. 1178, 1764; V. 116, p. 610; 117, p. 2889. Gempere 


. 114. 54. 

V-dRG NIZATION. —Incorp. in Michigan Dec. 31 1900 and took over 

franchises and properties of the Detroit Citizens’ Street Ry., the Detroit 

ae a Ry., the Detroit Fort Wayne & Belle Isle and the Detroit Suburban. 
72, 44, 183. 

Y yeatP abetted by purchase the Detroit & Northwestern ag which is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wy randotte & Detroit River Ry., known as the 
Wyandotte division, and the De stroit & Flint, formerly the Detroit Roches- 
ter Romeo & Lake Orion Rt., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquired ip 
Feb. 1906) and t ‘e Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack- 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry. 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation by endorsement. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electric 
Ry. and the People’s Electric light plant of Windsor, Ont. 

In 1922 disposed of its city lines in Detroit (see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric interurban and street railroad. The interurban rail- 
road lines connect the city of Detroit with Toledo, Ohio, and with Flint, 
Ann Arbor, Jackson and Port Huron and other important cities in Michigan. 
Has agreement with Consumers’ Power Co. and Detroit Edison Co. for the 
purchase of all power. 

On Dec. 31 1924 operated 613.8976 miles of track as follows: 
United, including Wyandotte & Detroit River Ry., Detroit & Northwestern, 
Detroit & Pontiac, Detroit & Flint, Detroit Almont & Northern R R., 
Highland Park & Royal Oak RR., 268.5303 miles; Detroit & Port Huron 
Shore Line, 148.2944 miles; Detroit Monroe & Toledo Short Line, 85.2054 
miles; Detroit Jackson & C hicago Ry., 111.8675 miles. Rails, 77, 85 and 
98-lb. steel. Does an express service. Has 45% passenger cars, 101 freight 
cars, 169 express cars, 105 work cars, 3 locomotives, 29 snow plows, 1,865 
motors and 1,716 trucks. There are 3 power houses, with a combined 
capacity of 13.250 k.w., and 14 substations. 

Vecision.—For decision affecting allocation of bonds see V. 118, p. 1519 

Bus Service to Supplement Interurban Lines Proposed.—See V. 115, p. 759. 
Detroit United Railways Trucking organized. 119, p. 578. Com- 
pare V.117, p. 85. See also V. 119, 2063. 2760. 

Valuation:—See V. 115. p. 1837: V. 117. p. 85: V. 118. p. 201, 3196. 

Financial Reorganization.—Shareholders did not support a plan of reor- 
ganization as described in detail in V. 120, 3186 121, p. 74. Fore 
closure under the mortgages securing the « efaulted bond issues (see the 
enumeration in V. i Poy 705) was in July 1925 expected to be begun soon. 
V.121, p. 329, 705, 1347 

Default on Interest. —lIn Aug. 1925 the default in interest due Aug. 1 1925 
on the following issues of the system was announced: 

Detroit United Ry. 2-year 6% Ist mtge. coll. trust notes. 

Detroit Almont & North. RR. lst mtge. 6% bonds. 

Detroit Ypsilanti Ann Arbor & Jackson Ry. Ist consol. mtge. 5% bonds. 

Detroit Jackson & Chicago Ry. Istcons. mtge.5% bonds. V.121,p. 705. 

In Sept. 1925 the following protective committee was formed for the above 
issues and the Detroit Monroe & Toledo Short Line Ry. 5s, due 1933, and 
the Detroit & Port Huron Shore Line Ry. 5s due 1950: 


Protective Committee.—Henry H. Sanger, Charles R. 
Nicoll, Seabourn R. Livingstone, William G. 
Dunn, P. O. box 1292. Detroit, Mich. 

On Sept. 11 1925 Judge Charles C. Simons authorized the issuance of 
$500,000 6% receivers’ certificates, issuance of more certificates in the future 
not to exceed $1,800.000. 

The company also took steps to bring various "to enable companies into 
@ recognized receivership of the D. U. R. so as to enable debtors of the 
sub. cos. to bring their claims directly to the D. U. R. 121, p. 1460. 

Committee for 6% 1st mige. coll. trust s. f. bonds (July l 1925 coupon de- 
ee .—Chairman, Theodore G. Smith; W. A. Durst, Henry Salomon, 
Julius H. Haass, R. W. Martin, Karl H. Behr, Sec., CG. E. Sigler: Asst. 
Sec., Central Union Trust Co., N. Y. City; Counsel, Larkin, Rathbone & 
Perry, N. Y. City. V. 121, p. 2156, 2637 By order of the U. 8. District 
Court for the Eastern District of Michigan, southern Division receivers 
were ordered to pay holders on and after Aug. 2 1926 184% of the principal 
amount of the bonds to be deemed and taken as on account of the principal 
thereof as of Aug. 1 Aang 2 Further details are given in V. 123, p. 454. 

Fare increases.—See V. 121, p. 1568 and 1676. Bus fare increases, see 
Vv. iS}. B. 2037, 2519. 

Line Abandoned.-—In Sept. 1925 Judge Simons in the U. 8. District Court 


Detroit 


Dunn, Frank D 
Lerchen; Sec., Charles R 


granted the application of the receivers a abandon approximately 10 miles 
of track between Ypsilanti and Saline. 121, 1568, 1908. 


Interurban Fares.—Effective Jan. 10 1924, the Mich. P. U. Comm. auth. 
the company to increase the rate of fare on its interurban lines a Oe aoe 
25%. - 118, p. 201. Compare V. 117, p. 2323. See also V 11 
we Lee, BP. 2645. The Michigan P_ U. Commission tn June 1925 ha oS the 
receivers an increase in fares on all) interurban lines to 3c. per mile. V. 120, 
e e186; Ve 13. p.74. The co. advanced its basic rate to 2%{c. only. See 
D. 

In May 1995 receivers engaged the A. L. Drum Co., consulting engineers, 
to assist in the management of the road. V. 120, p. 2548, 3186. 
STOCK AND BONDS— Date. Interest. Cutstendiog. 

5,37 


Stock $15,375,000 ($100) Q-) 
Ist consol mtge $25,000,000/ 1902 4% g J-J x11 000; 000 Jan. 
c*cpt{Guaranty Trust Co., N. Y., trustee 


gold ($1,000) : ; 
at Agency Bank of ‘Montreal. 
ot Be & coll tr sk fd $10,000,-f 1924 6¢J-J 7,775,000 
ene geet etre Se -¢ tf grey Oe ae Trust Co 
D rue ete tae 4 j 1,000,000" See text 
ae equ 000 ($1,000 c*\Union Tr. Co. and Wilbur M. Baldwin, 
Allocated to the “City Syst £ rae rm io be ~ id he 
x ' em" and are to aid out of t 
oO aan of same to the Cit Y of Deroy 116, rv; 10. d ae 
isted on the N. . Montreal, Detts cod Cleve. Stock Exchanges. 
poe —Of the $25,000,000 first consolidated mortgage bonds authorized, 
$7,005,000 are reserved to retire underlying liens and $2,191,000 are de- 
posited oe ve +d — — nee aH and interest on ~ interest 
ays’ notice ‘ 2 
first it : A sinkin ha d 5- ies aie 
- and coll. trust g fun year 6s are cailable, all, or in 
or aa inch fund on any interest date on 30 days’ notice at 103 and 
to and including ty 4 ine” ond thereafter at 4 of 1% less for 
each 6 At... ela lortgage provides for an annual 
$500, 00 for of $1, 000% for ti thet fleet sn the life of the issue and of 
$500, for the remaining 2 years, payable semi-annually to be applied to 
of bonds at or be ub zal price or if not so obtainable to the redemp- 
of bonds at the call price. To meet in part these sinking fund payments 
the company was to deposit with the trustee $3,000,000 Detroit United Ry. 
first consol 44s, due 1932, or underlying bonds on the city lines. These 
bonds are deliverable $500,000 semi-annually to the City of Detroit, aa 
which the city has agreed under the contract of Mar. 10 1922 to pay $ ,000 


Maturity. 

See text. 

t. 1932 
Int. 


July 11929 
N. Y., trus. 





cash semi-annually toward the deferred purchase price of the lines a, wetiite 
the City of Detroit. These payments A. the city assure the re 
over half of the total cash Srements , Sor Che eiestns Cyne. 
able Me gp deduction for Present Pennsylvania 
tax and t Connecticut —— “Dies ‘Btate perty taxes refunded 
$9,000, were cold in June 1936 © Read & Co.., at 99 and interest. 
to yield over 6.20°7 118, A 3196: 119. p. 942. ‘For default of int. 
protective committee, A, above y this statement. To depositors of 
these bonds a payment of 6% of the principal amount of bonds ee 
sented by deposit certificates was to be made on or after Jan. 3 
V. 123, p. 3318. Pursuant to a Court order holders of 5-year 6% Ist & coll. 
trust bonds would receive on or after July 1 1927 a payment of 6% on 
account of the principal. V. 124, ore 70. 

general equipment trust “A” are due in equal semi- 

annua! installments in annual amounts al $140.000 for first 5 years 
$50,000 for remaining 5 years. ~The upon 30 da 
notice at 102% and divs. Priuci tend dividends pa in C 
Detroit and Cleveland. $1,000, oees in = 1924 by Wa 
Lerchen & Co., Detroit, and Union Trust uy Crema, at prices to 
from 5% to 6%, according to maturti V. 119, 2528, 2548, 3186: 
V. 121. D. 4! 197, 329. 457, 705, 1100. 7347, 1788. 1908. 

EARNINGS —Consolidated earnings 6 months ongnd reas 30: 


ogi 


* Operated Jan. 1 to Mar. 1 
receivers.—V. 121, p. 1908, 20: 
V. 124, p. 643, 2277, 3770; V. 


DETROIT ELECTRIC. 
Date. 


Detroit Ry Ist M g ($1,000){ 1895 5g¢J-D_ x$1,250,000 
on 56.34 miles c*&r \Interest at Cleveland Tr. Co. 


x Allocated to the ‘‘City System’’ and ore to be paid out of the Saaeei of 
the sale of same to the City of Detroit. . 116, p. 610. 


Bonds .—First mortgage ponds of the eusae Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, inning Dee. 1 1912; 
numbers 601 and above mature Dec. 1 1924; $550, have been retired, 
$3,900 are held in treasury and $194,000 deposited as collateral to loans 


DETROIT FORT WAYNE & BELLE ISLE. 


Date. Interest. Outstanding. MUaturity. 
lst mee gold $1,200,000/ 1898 5¢A-O x$1,200.000 April 1 1927 
($1,000 c*&r{New York Trust Co., Trustee. ubject to 
call at 105 and int. on 60 days’ notice. 
Agents, Bank of Montreal, New York. 

x Allocated to the *‘City System” and are to be paid out of the proceeds of the 
sale of same to the City of Detroit. V.116,p.610. $118.000 are deposited as 
collateral to loans 

Bonds.—The lst mtge. » onds are secured by mtge. on the Fort St. Line, 
which is a part of the street rys. and property being purchased by the City 
of Detroit under contract made with the Detroit United Ry.on Mar. 10, '22. 

At the maturity of this issue of bonds on April 1 1927 the receiver will 
not have the funds with which to pay the principal. But the installments 
of purchase money to be paid by the City of Detroit will be adequate and 
sufficient to pay in full this issue of bonds as well as all other bonds secured 
by lien on the street railways and pocperey covered by the contract, and 
under the contract the purchase price must be applied to ve ym of 
such bonds. Interest coupons due April 1 1927 were paid. . 124, p. 2277. 


DETROIT & sien "a RAILWAY. 


Interest. Outstanding Maturity. 
ist mtee $1,000,000, rer 001 7% @M-N_ $855,000 Jan. 1 1932 
($100 “ a Interest at Union Trust 7. Detroit, Trust. 
a oy we & by Detroit United Ry. by endorsement. 
See V 73. 4 4 ere Ak. up at maturity (May t 71921), but are 
pledged as extended bonds with lien unimpaired under the Detroit United 
Ry. lst mtge. coll. 8% bonds. See V. 113, p. 532; V. 121, p. 2307. 


DETROIT & PONTIAC RAILWAY. 


Date. Interest. Outstanding. 
ist con mtge gold ($1,000){ 1901 4% ¢J-D $600,000 June 1 1926 
$1,100,000 c*&r\Int. at Washington Tr. Co., N. Y., Trustee. 
Bonds .—$500 ,000 consolidated 4 4% % bonds were reserved to retire 
like amount of Ist mtge. bonds; the latter were paid off at maturity Feb. 1 
1922. $3.000 are held in treasury and $14, deposited as collateral te 
loans. Bonds are subject to call at 105 and interest on 60 days’ notice after 
June 11911. Principal and interest of both issues guaranteed by Detroit 
United by endorsement. 


DETROIT & FLINT RAILWAY. 


The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det 
Utica & Romeo Ry. Theconsol. M. is a Ist lien on these last two prop 'ties 

Date. Interest. Outstanding. Maturity 
Detroit & Flint lst consol M{ 1901 5¢F-A $1,400,000 Jan. 1 1932 

g $3,000,000 ($1 ee cee at Tr. Co. of America, N. Y., Trustee. 
DRR& LO Ry Ist mtge/{ 1901 7¢J-D $1,095,000 See text 

sinking fund, gold G1.0 oo Int. at Cont. & Comm. Tr. & Sav. Bank, 

$1,500,000; unissued bo Chica ago. Trustee; also Guaranty Trust Co. 
have been canceled es New York. 


Bonds.—Botn the Detroit & Flint consol. mtge. 5s and the D. R. 

L. O. Ry. 1st mtge. 5s are guaranteed by the Detroit United Ry.; see 2 
of guaranty In V. 76, p. 1300; as ‘‘additional collateral security” on the 
Flint bonds Ist consol. 4% bonds of the Detroit United are deposited. 
$ for $, with the Guaranty ust Co. of N. Y., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s 
matured Aug. 1 1921, while tae D. R. R. & L. O. Ry. Ist M. 5s fell due 
June 11920. Both these issues were taken up at maturity, but are pledged 
as extended bonds with liens unimpaired under the Detroit United Ry. 1st 
M. coll. 8% bonds. See V. 113, p. 532 


EARNINGS.—For calendar years: 


Detroit Unites Ry., Rapid Ry. Sys., Detroit Monroe & Toledo Short 
Line Ry. and Detroit Jackson & ae 


al924. al923. al 1921. 
Revenue passengers_._.. 49,354,117 53. 671,114 146, O59. 466 336,579,071 
Transfer passengers._._.. 3,382,125 3,895,242 35.410.287 103,760,082 
Gross earnings $8,360,036 $8,863,600 $13,184, +F{ =: a3. 068 
Operating expenses 7,275,797 7,243,271 10,098,489 8,779 


$1,084,239 $1,620,329 $3.086.282 
$692, 924 $873.583 $1.064.574 
777,163 | 2,493, oi} eos 44 

bi 625.779 1,630.2 2,222.9 
=O %)}460,750 (6)921 358(1 44)230, 36 


any and 5 a 


10 to June 320 by 
Zi, 263 /; 


- 123, Dp. 454, 3318; 


Aaturity. 
1 4 3-1 924 


Interest. Outstanding. 


Maturity 





Net earns. from oper. 
Inc. from other sources. 
Inc. from all sources- ~~. 
Interest and taxes 
Dividends 
Deprec’n charged off 
Reserve for taxes 
Reserve for contingencies 


Total deductions deste Sar $2,551,621 $2,829.445 

Surplus income def$309,367 def$57.710 $1,321,411 

a The Detroit City Lines were sold to the -~. id 14 1922 and the 
results are exclusive of the City Lines after that d 


b After deducting $703. 710 in 1924 and $732, 787 4 1923, being ae 
tion of int. received respect to balance owing by City = etroit. 
credited upon the books or the company to interest on funded d 
iividends.—First dividend of 1% on Detroit ae Lo ‘hee paid 
March 1 1901 and 1% —s thereafter until Aug. 1 1905, when rate 
was raised to 1 % quarterly po, } 1905, 1%%. In 1906, 5%. In 
1907, Feb., 1% %; May. 1K%; Aug., None to Mar. 1911, when 
1% was paid; same amount wrt to + 5 incl. Dec. 1912. In March 
191 *to and incl. March 1916, 14% quar. In June 1916 to and incl. 
Mar.1917,1%%. InJune 1917 tg and incl. Mar. 1921,2%. iInJune1921 
a stock div. of 31% % % was paid. V. 112, 1865. The co. also declared 
gees divs. of 24% each, payable Sept. p Dec. 1 1921, but the P. U. 
refused to grant the co. authority to issue the stock and in Oct. 
to22 ‘the directors rescinded these divs. The divs. had not been distributed. 
Com V. 113, p. 1155, 1359, 1887, 2079, 2405. y cash dividend of 
14% was declared payable Dec. 1 1922. ‘V. 115. p. 1730. In 1923, 














Oct., 1927.] 


POWER, LIGHT AND RAILWAY 
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March, 14%; June, 14%: t.. 1%%; Dec. 14%. In 1924, March, 
1% Fuse ie 425] Ti’. 343° 


OFFICERS.—Pres., ....---.-.---- ; V.-P., Ohas. Laurendeau; V.-P., 
Sir Thomas Tait; V.-P. & Gen. Mer., E. J. Burdick: Sec., A. E. Peters, 
Detroit: Treas., Jos. Bompton; Aud., R. G. Skeman. General offices, 
Traction Bldg., Highland Park, Mich.—V. 115, p. 1730. 1837, 1941, 2158 
2477: V. 116. p. 610, 720; V. es 85, 781, 1016, 1347, 1883, 2323, 2889, 

. 1519, 


V. 118. p. 201. 906, 1392 $9, 3077, 3196; V. 119. p. 73. 323. 454 
bie. 8 . 942. 1063. 1509, 1843, 2063, 2410, 2528. 2645, 2760; V. 120 
D. 1325, 1585. 1881. 


(1) DETROIT & PORT HURON SHORE LINE RY. 
Entire outstanding capita! stock is now owned by the Detroit United Ry 


ORGANIZATION .—Incorporated in May 1900. Is a consolidation cf 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
urchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
Detroit & River St. Cl Ry.), the Port Huron St. Clair & Marine City 
Ry., the Connors Creek Clinton River Plank weet Ss one te oe 
Electric Ry. of Port Huron. The new company owns the cap 
each road. Also owns the capital stock ($25,000) of the Detroit & Lake 
8t. Clair Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The consolidated company operates al) the tracks in Mt. 
Clemens and Port Huron, and the through route from Detroit to Port 
Huron, renning through Mt. Clemens, New Baltimore, Al ac, Marine 
City and St. Clair Total Detroit & Port Huron system, 138.2268 miles. 

STOCK AN! BONDS— Date. Interest. Cntstondine. Maturity. 
Stock $3,500,000 ($100)...... ---- ------- $3.000.000 ........-.-.- 
Ist mtge $2,500,000 ($1.000)(_1900 5¢J-J 

.c* Union Trust Co., Detroit tee. 
eee alia Int. at American Exch Nat. Bank, N. Y 


EARNINGS.—Now included in report of Detroit United Ry.—V.77.p 
34; V. 84, p. 338. 


(2) DETROIT MONROE & TOLEDO SHORT LINE. 


ORGANIZATION .—Incorporated in Michigan on Dec. 11 1902 


In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V. 82, p. 392 
PERATIONS AND CHARAOTER OF BUSINESS.— 
ao yh of road from Toledo to Detroit and 4 miles of road from 


onree to Lake Erie; completed Nov. 5 1904. At | hen -y connection is 


made with the Lake Shore Electric Ry. fer Cleveland. of steam road 
construction, on vate t-of-way; standard gauge, laid with 70-lb. T 
rails. Total = 84.8458 miles. 


s Bee iio 000 BONDS— Date. : . 
toc Cinccececsesese 2202 S0cence “ é 
2 000,000 gold{ 1903 _5 ¢ J-J 3.000.000 
ioe weeseantanadegr |S Trust Co., Detroit, Trus 
Bonds.—Interest is payable in New York. Ne sinking fund and bonds 
are not subject to call.—V. 107, p. 82; V. 108, p. 480. 


(3) DETROIT JACKSON & CHICAGO RY. 


ORGANIZATION .—A holding co. organized in Mich. in 1907 by Detroit 
United interest to take over the Det. Ypsil, Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
therefor $1,230.000. Entire stock owned by Detroit United Ry. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
oumaiiee and in o tion from t (tarough Wayne and Ypsilanti) to 
Ann Arbor and to Jackson: making mileage 100 miles, ef which 40 miles 
ever private right-of-way. Total track, 111.6987 miles. Rails 70 and 
76-ib. T and girder Does a freight business 


Interest. Outstanding. aturity. 


Jan 1 1933 
tee. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
rae eS eee tt csneceems ‘ 
First consol mtge $4,000,000/ 1907 5g F-A 2,060,000 Feb_ 1 1937 


Ce Ml seenene ‘e*\Int. at Security Trust Co., Detroit, Trustee 

week bet YAAr& Jack! 1901 5¢F-A 

$2,600 ,000($5°0.$1,000)gc*\Int. at Detroit Trust 
Det Yps & Ann Ar cons Ist M{ 1899 6 F-A 330,000 Feb 1 1924 

$1.000,000 g ($500 & $1,-{Int. at Union Trust Co., Detroit, Trustee 

000) sinking fund annually 

The Det. Yps. & Ann Arbor & Jackson first consols cannot be called 
Of the amount cepertes sutanding, $62,500 were in the Detroit United 
treasury on Dec. 31 1923. 

hnds.—Bonde of Det. Jack. & Chic. are subject to call on any nterest 
day at 105 and int. Guar., p. & i., by the Detroit United Rys.; enough 
bonds are reserved to retire bonded debt of the Det. Yps. Ann Art & Jac 
Ry. V. 85, p. 345. Of the amount reported outstanding $1,179,000 were 
on Dec. 31 1923 in the Detroit United treasury.—V. 108, p. 1274. 

Default in interest due Aug. 1 1925 on Detroit Ypsilanti Ann Arbor & 
Jackson Ry. Ist cons. mtge. 5% bonds, and on Detroit Jackson & Chicage 
Ry. lst cons. mtge. 5% bonds. see under “Detroit United Ry. 


(4) DETROIT ALMONT & NORTHERN RR. 

ORGANIZATION .—Organized under the General Railroad Laws o 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry. 
which owns its entire capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Romeo through Almont to Imlay City, about 20 miles; built 
on private right-of-way; 70 Ib. raiis. 


1,610, 
Co., Detroit, Trustee 
330 


BON DS— Date. interstt Out OOD ron tiga 
Firs t Id $2,500.000/ 1915 6 -! 400, e 
($1 000 & $300) eck ce*tf\ Int. at Union Tr. Co., Detroit., & N. Y. 


endorsement, 


The bonds are guar. and assumed as a direct obligation, 4 4 nays pa 
8s 0 - 


by the Detroit United Ry.. which, in the event of any new 
ios or general mortgage bonds being placed on the Det. Un. Ry. or its sub- 
sidberton, will reserve sufficient new bonds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re- 
maining bonds to bear rate of interest as fixed by the directors when issued, 
but not to exceed 6%. Default in interest due Aug. 1 1925, see under 
“Detroit United Ry.’’—V. 101. p. 130 


ELECTRIC RAILWAY SECURITIES co. 


ORGANIZATION .—Organized in Maine Jan. 28, 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., which had conveyed to the 
Commonwealth Power Corp. (see statement on another page of this publica- 
tion) all securities representing its electric light, por and gas properties, 
all of the Commonwea!th Power, Railway & Light Co.'s remaining assets, 
consisting for the most part of properties engaged solely in the electric 
railway business. In exchange therefor the Securities Company issued 
89.521 shares of capital stock (no par value), which, together with 
the com. stock of the Gomancawealth Power Sor. given to the Common- 
wealth Power Ry. & Light Co. in exchange for electric light, power & 

properties, was distributed pro rata among the common stock- 
lake of that co. upon surrender of their stock for cancellation. The 
Commonwealth Power, Ry. & Light Co. was dissolved in Jan. 1925. 

For distribution to stockholders of this co. of shares of stock and options 
of newly organized Utility Shares Corp., see this latter co. and also V. 121, 

20 


The Electric Railway Securities Co. either directly or through the Union 
Railway Gas & Electric Co. (of which it owns practically all of the capital 
stock) controls the following cos.: Janesville Traction Co., Michigan 
RR. Co., Michigan Electric Ry. Co., Grand Rapids Ry. Co., Saginaw 





Transit Co 
STOCK — Date. Interest. Outstanding. Maturity 
Oapital stk 90,000 shs(nopar) -.-. -.-.--.-- Za sscbheane 


PROPERTY, &c.—‘See separate statements of controlled cos. below. 


OFFICERS.—Pres., B. C. Cobb; V.-Ps., T. A. Kenney, Jacob Hekma 
and A. L. Loomis; Comp., H. G. Kessler; Sec., G. H. Bourne; Treas., Geo 
Sprague Jr.; Asst. Sec. & Asst. Treas., C. A. Pearson Jr.—V. 118, p. 310, 
550. 663, 1772, 2041, 2520. 


(1) UNION RAILWAY, GAS & ELECTRIC Co. 
Practically all the capital stock is owned by the Electric Railway Securi- 
ties Co. 


ORGANTZA TION —Incorporated in New Jersey June 29 1909. 

In May 1922 all the electric light. power and properties controlled 
by the Union Ry., Gas & Elec. . Were acquired by the Commonwealth 
Power C . (see on another page of this publication). The company 
owns practically all the capital stocks of the Grand Rapids Ry. Co., Michi- 
gan Electric Ry. Co., Michigan RR. Co., and the Saginaw Transit Co. 


| 








Holders of Union Ry., Gas & Electric coll. trust 5% bonds due July 1 1939 
on June 30 1922 were offered in exchange gen. lien & ref. bonds of the 
Commonwealth Power Corp. as per offer in V. 115, p. 184, 546. Early in 
1927 sold the properties of the Rockford & Interurban Ry. Co., Janesville 
Traction Co. and Grand Rapids Holland & Chicago Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ee i th ea i es SA $60.000 shs. See text 
8D field Ry & Lt collir M) 1903 5 g2-D $267,000 June 1 1933 

$5, ,000 g ($1,000) _c*tf/ Fidelity & Columbia Tr. Co., Louisy 


Stock.—Only $2,300 common is outstanding in the hands of the public; 
the balance is owned by El. Ry. Secur. Co. All of the outstanding pref. 
stock of the co. was called for redemption Mar. 1 1926 at 105 and divs. 

Bonds.—On Oct. 18 1925 aii of the outstanding coll. trust mtge. gold 
bonds of 1909 were called for redemption on Jan. 1 1926 at 100 and int. 
The Springfield Ry. & Light bonds are call. on 60 days’ notice at 107% and 
int. Int. is payable at Columbia Trust Co., Louisville, and at Hodenpy). 
Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. V. 121, p. 2040. 


PROPERTY, &c.—See various controlled cos. listed separately below. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps., C. M. Clark, Jacob Hekma; 
Compt., H. G. Kessler; Sec., G. H. Bourne, New York; Treas., Geo, 
Sprague Jr. V. 115, p. 184, 546; V. 119, p. 2181; V. 121, p. 2040. 


(2) MICHIGAN RR. 


Entire capital stock and the $4,000,000 gen. mtge. 6% bunds are owned 
by the Union Ry., Gas & Elec. Co. 

Receivership.—In 1924 John F. Collins was a inted receiver for the co. 
on application of Union Ry., Gas & Electric -. V. 119, p. 2064. 


ORGANIZATION —Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
**Electric Railway’ Section of March 29 1919). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railway 48.52 miles long, extending 
from Flint through Saginaw to Bay City, with branch to Frankenmuth; 
one from Allegan to Battle Creek, 51.83 miles, and a high inter- 
urban line, 58.56 miles, extending from Grand Rapids to . 
36_motor pass. cars, 8 trailers, 2 service cars and 66 freight cars. 

In Oct, 1925 an interurban motor bus service was inaugurated, con- 
sisting of 14 coaches, yuneing, possi with the electric railway lines, 
through a new subsidiary, the pid Transit Corp. V. 121, p. 1101. 

Jitney Legislation.—See V. 113, p_ 2819, under caption ‘Michigan United 
Railways.’" Compare V. 116, p. 935, under same caption. 

Interest in 5 a te on the outstanding bond has been defaulted 
since May 1924 when the principal was due but not paid. 


Committee J af lst Mige 6s.—Allen G. Hoyt and Stanley A. Russell of the 
Nat'l Cit o. and Wm. W. Bride, W n, D. O. Depositary, Nat'l 
Oity Ba Me Be 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $5,000,000_-_.. ----  --.--_- y Zi? asncsewamen 
lst M bds $10,000,000 ($100,/ 1919 62M-N 4,050,000 May 1 1924 

$500 & $1,000) gold __.c*tf\Equitable Tr.Co.,N.Y.,& Mich.Tr. Co., tr. 
General mtge $4.000.000 gold. 1919 6% 4.000.000 May 1 1924 


Bonds.—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 
exceed 6% per annum. In addition to the $4,500,000 originally outstand- 
ing, $500, may be issued under certain conditions; the remaining $5,000,- 
000 may be issued for not to exceed 75% of actual and reasonable expen 
tures made after May 1 1919 for additions, extensions, &c., under certain 
restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 
issue, either by purchase in the open market or by redemption at 101 and 
int. $450,000 retired by sink. fd. up to April 1 1926. A gen. reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross ae. to be expended for maintenance, repairs 
replacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall net be us as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has ne connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice. 
Int. is payable in N. Y. Tax-exempt in Michigan. 

er. mtge. is junior in lien in every respect to the first mtge. V. 108, 
p. 2022. ’ 

EARNINGS.—For calendar year 1925: Gross, $1,103,453; net, after 
tke $66,264. For cal. year 1924, gross $1,249,413; net. after taxes, 

117.436. 


OFFICERS.—Pres., B: C. Cobb; V.-Ps., J. F. Collins and E. J Bechtel; 
Sec. & Treas., O. H. Degener. Office, Jackson, Mich.—V. 118, p. 1520, 
1773; V. 119. p. 198. 2065: V. 121, p. 1101. 


(6) MICHIGAN ELECTRIC RAILWAY CO. 


Union Ry. Gas & Elec. Co. owns 97,247 shs. com. stock, 444,600 
“A” and 400,000 pref. ‘‘B"’ stock and 1,223,300 Ist & ref. mtge., ser. 
5% bonds. 


ORGANIZATION .—-Organized in Mich. in 1923 and acquired as per 
plan as amended (see ‘‘ Electric Railway’’ Supplement of April 28 1923 for 
outline of plan and “‘Chronicle’’ V. 117, p- 553, for amendments), for the 
reorganization of the Michigan United Railways, sold at foreclosure June 30 
1923. For history of Michigan United Rys. see ‘Electric Railway’ Sup- 
plement of April 28 1923 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
third rail and trolley system. Operates all city lines in Jackson, Battle 
Creek, Kalamazoo and Lansing and interurban lines between Jackson, 
Battle Creek and Kalamazoo, and between Jackson, Lansing and St. Johns 
Lansing and Owosso, and Corunna, and from Jackson to Grass Lake an 
Wolf Lake; total operated, 258 miles. Passenger termina! stations are loca- 
ted in the main business sections of the cities served. Through passenger 
service between these cities and Detroit is maintained over the lines of the 
Detroit United Railway.s connecting at Jackson and direct connection with 
Grand Rapids is made through the Michigan Railroad Co., likewise fast 
freight service is rendered. Population served estimated over 310.000. 
187 passenger motor cars. 3 trailers. 27 service and 44 freight cars and 21 
passenger motor buses to supplement city railway service. 

In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 12 coaches, running parallel with electric railway lines, through 
a new subsidiary, the Southern Michigan Transportation Co. 

{n Dec. 1924 the following protective committee was formed in view of 
the probable default in the payment of the Jan. 1 1925 coupons on the 
lst ref. mtge. 5% bonds. 

The Jan. and July 1925 coupons of this issue were actually defaulted. 


Committee for 1st & Ref. Mtge. 5s.—Chairman, Willard V. King: Living- 
ston E. Jones, J. Peyton Clark, Geo. R. Cottrelle, Marvyn Scudder, Noah 
McDowell Jr.. Wm. F. Ingold. Wm. M_ Flook, Sidney Ww Noyes, Bernard 
C. Cobb, Sec.: Arthur N. Hazeltine, Asst. Trust Officer of Irving Bank- 
Columbia Trust Co. Depositaries: Irving Bank-Columbia Trust Co., 
60 Broadway, N. Y. City; Capital Trust Corp., Temple Bidg., Toronto, 
Canada: Pynchon & Co., 1 Drapers Gardens. Throgmorton St., London. BE. 
C. Eng. ,and Investment Registry. Ltd.. 6 Grafton St.. New Bond St., Lon- 
don. W.I. Deposits have been calied for. V 119, p. 3010: V. 120. p. 86. 

STOCK AND BONDS— Date. 
Common 100,000shares (nopar) ._-- 


ref 
Rn 


Pref Class ‘‘A’’ 5% cum...... .... 5% FEE $6 sanektnwas 
Pref Class “B*’ 5% non-cum.. .... ........- ED - Sadana dh declan 
Pref Class “O" 5% non-cum_- _-__  __.....-. 203.800 _------__- 
lst & ref mtge 5% bonds-__-__-_ 1923 5% 7,190,500 Jan1 1948 
Jackson Consol Trac Ist mtge/ 1904 52¢M-N 790,000 May 1 1934 

$1,000,000 gold ($100, $5 Interest at Empire Trust Co., New York, 


and $1, c*tf | 
Jack-Bat Crk Trac Co 5% bds_ - 28,000 Past due 


Stock.—Class ‘‘B"’ pref. is subordinate to Class ‘‘A’’ and Class ‘°C’ is 
subordinate to Class ‘A"’ pref and also to Class ‘‘B"’ pref. The Jackson 
Consol. Trac. Co. bonds are subject to cal] on any int. date at 105. 

Jackson Consolidated Traction First Mortgage Bonds, 1904.—The interest 
on this issue has been defaulted since May 1 1925. 


Protective committee organized. Sec.. Geo. F. Lee, 45 Wall 8t., New 
York. Deposit of bonds under the committee's deposit agreement, accom- 
panied by coupons due May 1 1925 and all subsequent coupons should be 
made on or before Dec. 31 1927 with United Siates Trust Co., 45 Wall St., 
N. Y. City, the depositary. V. 125, p. 1837. 


Trustee. 
5 





190 


PUBLIC UTILITIES 


[VoL 125. 








EARNINGS.—For calendar y 
,, O03. Nei. afier Tazes. 
5 846 


Fized C Balance. 
def$398 .847 
159,329 def 285.590 
° 583 .652 i def 85,270 
2,067 592 798 ,041 628 ,297 sur 169,744 
—V.119.p 75. 198, 3010; V. 120, p. 86; V. 121. p. 1101; V. 123, p. 581 
V. 124, p. 3630, 1837. 


(c) GRAND RAPIDS RAILROAD. 


ORGANIZATION .—Property formerly known as Grand Rapids Railway 
but was reorganized May 1 1927. per reorganization plan dated April il 
1927 (see V. LoD a 2586). For history of old Grand Rapids Railway, see 
“Public Utility’’ Compendium of April 30 1927. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Grand Rapids, Mich.; 
69 miles measured as single track. 137 motor passenger cars, 19 service 
cars and 9 motor buses. Population served estimated at 169,000. Hae 
2 pleasure parks. &c. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common 100,000 shs (no par). —__-- 100,000 shs 
Preferred 


Or site 
lst M $5.000,000 ($500 & $1,- ba! 1924 ig 3.171.000 May 1 193 
000 c* and $1, r*) g__tf Ameteen, Exchange Nat. Bk, N. Y., Trust. 
Debenture bonds one 9.500 May 1 1944 
Bonds .— ist m bonds are call. all P in , = on —— int. date on 34 
days’ notice at 10! ‘and int. until and incl. May 1 1927, and at 1% less for 
each successive three-year od thereafter. A sink. fund of 24% per 
ann., payable semi-ann. will be used to retire bonds by purchase up to 
the current redemption prices or, if not so obtainable, by call at those 
prices. Int. payable at o poet wusten le f. Y. or agency of co. in Chicago 
without deduction for Mich. taxes. Penna. and Conn. 4-mil] taxes and 
Mass. 6% income tax refunded. In April 1924 $3,200,000 were sold by 
Dillon, Read & Co., Federal Securities Corp. and Spencer, Trask & Co. 
at 99% and int., to yield over 7%. V.118, bi 2041. Red. as a whole at 
101 and int. on 4 weeks’ notice. Int. payable = J. Y. City or Grand 
mages, Mich. Tax-exempt in Michigan. . p. 2122. 
7% deb. bonds are all owned by Union Vins! 08a & Elec. Co 
Dividends —5% was regularly paid on pref. stock to and including Nov. 
1918. Noneupto May 1 1927. Initial div. of $1.75 paid on new 7% pref., 


Maturity. 


Au 927. 
EARNINGS. —For coleater yeas: 


165,964 
324,077 
$9,930 def$67,542 $45.427° ~=$ 
Latest ernines, —¥or 12 months ended June 30 1927: creme, $1,745, Pte 
1 expenses, including taxes and maintenance, $1,18 7,701: fixed 
arzes, $261,789: prowess for retirement, $170,888; balance, $125, 587. 
OFFICERS. —Pres., B. © Sophy V.-P. & Gen. Mar., L. J. de La 
V.-P., E. J. Bechtel, Com . Kessler; Sec. & Treas., we E Livingston. 
Office, Grand Rapids, Mich. =. ‘118, p . 1519, 2041, 3197; V - 1394; 
. 121, P: 198; V. 122) Pod 1917; V. 124, p. 644, 2278, 2586. i748" py , 3495, 
362% - 125, p. 515, 


) SAGINAW TRAnscy co. 
nion Ry. Elec. Co. owns 18,859 shares com. stock, $495,000 
pref. stock rod $500 ,000 lst mtge. 5% bonds. 


ORGANIZATION .—Inco Sept. 11 1923 In Michi 
the property in Saginaw. M ch., of the Saginaw-Bay Co. (for 
history see ‘‘Electric Railway” Supplement of April 28 1923)" "which had 
discontinued comenens Aug. 10 1921. For this oper, the co. issued 
$584,000 1 we gh- nds, Series “A,” 5%, due 1 1949; $i. 479,000 
of 5% Any stock and 18,750 re of com. “stocks of no par value 
(as per reotmuniaetion plan in V. 117. p. 326). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and operates electric railway system supplemented by motor 
buses in the City of Saginaw, Mich., and suburbs. Approx. 24 miles of 
track. 49 motor posseapes cars, 10 service cars and 29 motor buses. Pop- 
ulation served estimated at 73,000. The franchise (V.117, p. 326) runs to 
June 25 1938 and the City of Saginaw has agreed that it will prohibit and 
prevent the operation of ‘‘jitneys”’ ged ow mgnoe vehicles in competition 
with the co. Com pane however, V. PX 457 

fare Increase.— - 121, 1163". 

Upon completion “et reorgan zation Y + z. will be capitalized approxi- 
mately as follows: 


STOCK AND BONDS— 
Common 20,000 shs (no par) 
Pref 5% $1,479,000 cum te Kiel 
lst more series ** A*’ ($5C 19 5 ¢« J-J l, "184,000 Jan. 
and $1,000) gold a4 Callable at 102 and int. on 30 days’ notice 
Stock.—Pref. stock has equal voting power per share with common 
Redeemable at $100 and accrued dividends. 
Bonds.—Int. is payable at Harris Trust & Savings Bank, Chicago 
In Sept. 1925 it was announved that funds had been deposited to pay the 
coupons due July 1 1925 on the Ist mtge. 5% bonds. The interest had been 
defaulted on that date, due, it was said, largely to the low rates in effect 
theretofore. V. 121, p. opi 63. 
OFFICERS.—Pres., Treas. & Gen. Mer., O.S. Kressler; V.-Ps., Otto 
Schenn and H. V. Sinnett; Sec., L. F. Swartout; Asst. Sec. & Asst. Treas.. 
. E. Smith.—V. 117, p. 1778, 1993: V. 121, p. 1103. 
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336.703 





~~ oy acquired 


Date. Interest. Outstonding Maturity. 





UTILITIES SHARES CORPORATION. 


ORGANIZATION .—Organized in Delaware Nov. 17 1925 by Electric 
Ry. Securities Co., which transferred to Utility Shares Corp. assets (other 
than railway stock and bonds) fo Se value of $1,440,000, in consideration 
of which Utility Shares 2. ed and distributed to El. Ry. Sec. Co. 
oy Se ge of record Nov. 25 1925 40,000 shares of its partic. pref. stock, 
80.000 of its common shares and 80,000 options (expiring Dec. 31 1927 = 
gereigee common stock at $10 per share, ratably to the holders of E}. 

Co. outstanding 80,000 shares of stock, viz., 4% share oy & pref. 
etock, 1 share common stock and 1 option to each share of.E). 
stock. V. 12! .vw20. For an offer by yoy Hardy & "On. Sa 
and others t wii to Util. Shares Corp. 30.000 shares of Commonwealth 
Power Corp. common stock in consideration of the issuance to them of 
120.000 shares of common stock and a like number of options, see V. 121, 
p. 2520, 2523, 2878: V. 123, p. 208. 

STOCK AND BONDS— Date. 
Common 500,000 shs (no par). ._-- 
- pref cum 50,000 shs (no par) __-- 

art pref 200,000 shs (no Par). ainain 
Options to buy com stock * 

* To buy common stock at $10 per share, expiring ‘Dec. 31 1927. 

Stock Damme stock has full voting power. Ist pref. receives $100 on 
dissolution, $105 on redemption and $6 cum. divs. The partic. pref. re- 
ceives $20 on dissolution, $22 50 on redemption and divs. of $1 20 (cumu- 
lative) per annum, and if common dividends in any fiscal year exceed 60 


Interest. Outstanding. 


Maturity. 
06,633 shs 
None 


See text 


cents per share, receives a like A ior ave epee not exceeding an add'l | 


40 cents per share in such year. 
Dividends.—An initial oy div, ‘of 6c 
partic. pref. stock. V. 122, 1028. Same rate paid emery s 
the common an initial div. oft 500. was paid in Dec. 1926. yo3. D. "2392, 
In 1927, May, 30c.; and Nov., 30c. 
EARNINGS.— 
6 Mos. End. Year End. 
June 30 ‘27. 
Income from dividends $67 .993 
Income from interest 3,425 
Net profit on sale of securities 69,380 
ole: rh 


Nov.17'25 to 
Dec. +1 ‘26. June 30 26. 
$106 .868 





$182,993 
11,52 
193 





Total income 
Expenses and tax 
Participating 10,482 34, 
Common s 60,145 100:182 
Balance to surplus $56 ees $37,098 
OFFICERS. oy > en Comp. G. Kessler; Sec., = 
Nelson; Treas., tto Brunenmeister Jr.; Asst. -. & Asst. Treas.. 
yoemen ~oV128.3 Pp. 1028: V. 123, p. 08, 713, 2392; V. 124, p. 650, Qast: 
° De 


.000- 
Ist lien colls fg bds ser A 
$10,000, 


000 Aug '27 e § 





‘aa paid in March de on Re | 


FEDERAL PUBLIC UTILITIES CO. 


ORGANTRATION .—Incorporated on 1927 under the 
laws of the State of —————_—_——_-. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company through its subsidiaries operates public utility compen (99% 
gas and electric) serving 27 prosperous communities loca Michigan, 
Kentucky, Mississippi, Oklahoma, Texas and the Province ae ‘New Bruns- 
wick, Canada. Service is rendered through more than 16,000 meters and 
in a territory having an approximate population of 70, 000. Each of the 
subsidiary companies serves under adequate franchises without burdensome 
restrictions or serves under public service supervision. 


STOCK AND | ay apo Date. Outstanding. Maturity. 
20,000 shs 


7% cum pref $1, 500.000 ($100) mare > 3 
l-yr 5% gold notes $1,000 





Interest. 


5 1,000,000 

6g J-J 3,750,000 July 15 1937 

$1,000,}Chicago Trust Co., Chicago, trustee. 
$500, $100) tf 
Bonds .—The list lien coll. 6% sinking fund gold bonds dated July 15 1927 
are secured by deposit with trustee of all of the capital stock of all classes 
(except directors’ shares) of the subsidiary companies operating in the terri- 
tories served, except in two instances, where the deposit of stock is in excess 
of 99%%. Upon completion of financing these bonds, properties of the 
operating companies will be free and clear of all mortgages or other funded 
indebtedness. The trust deed securing these bonds provides that company 
will not create any mortgages upon the properties of any of its subsidiaries 
while any of the bonds of this issue (1st lien coll. s. f. 6°% gold bonds, ser. A) 
are outstanding, and that no subsidiary company shall! increase its capital 
stock unless the additional shares are deposited with the trustee. Addi- 
tional bonds may be issued in series up to 75% of cost or value (whichever 
is lower) of additional properties, additions and (or) extensions, provided 
that earnings available for interest and depreciation, after all maintenance 
charges, during any 12 of the preceding 15 months, are not less than 2 times 
total interest charges on all bonds outstanding, incl. proposed issue, and 
further provided that the earnings of the company after all maintenance 


| charges, available for depreciation and interest on all its funded debt, incl. 
| series A and such other 


bonds, debentures and (or) notes as may be issued 
from time to time shall be equal for any 12 of the preceding 15 months to 


| not less than 1% times the total annua! interest charges on all funded debt 


outstanding and then to be issued. 


Red. all or part on any int. date on 
30 days’ notice = 103 and int. 


Company agrees to refund to resident 
holders upon proper application certain State taxes, as defined 1 in the in- 
denture. Pea y, Houghteling & Co., Chicago, offered in July 1927 
$3 .750,000 Ist lien eoll. 6% sinking fund gold bonds, series A, at 99 and int., 
to yield about 6.12%. 125, p. 647. 


EARNINGS.—For 12 months ended April 30 1927: 


Gross revenue 
Oper. exp., incl. gen. & Dominion income taxes & maintenance- 670, 


1$615,930 
225,000 


Net earnings, before depreciation and Federal income tax_-.-_- 
Interest on this issue ($3,750 ,000) 1st lien collatera 16% sinking 
fund gold bonds, series A) 


Balance 


OFFICERS.—Pres., 


at Vice-Pres., J. F. Sorauf.—V. 125. 
p. : 





GRAND RAPIDS GRAND HAVEN & MUSKEGON RY 
Receiver .—Grand Rapids Tr. Co. appointed July 29 1926. V.123, p. 1762. 


Protective Committee.—Interest due Jan. 1 1926 on the 5% 25-year gold 
bonds, on July 1 1926, was defaulted. The bonds were not paid off at 
maturity 


Committee.—D. P. Abercombrie, M. B. Holland, E. Sohier Welch, 
Samuel H. Wolcott and Anthony G. Felix. Depositaries: Guaranty Trust 
Co., N. Y. City: State Street Trust Co., Boston, and People’s Sav. & Tr. 
Co., Pittsburgh.—V. 122, p. 1761. 


ORGANIZATION .—Incorp. in Michigan on March 6 1899. 
1925 the United Light & rower Co. (of Md.), which heretofore controlled 
the co., sold all its holdings tn it to yon! L. Vaughan, Vice-Pres. & Gen. 
Mar. of the road, and other Grand apids men. V. 120, p. 2683. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric road on fenced right-of-way, connecting the 
three cities named in the title, a distance of 41 miles. Extends from Grand 
Rapids in a northwesterly direction to Muskegon. with a branch te Spring 
Lake and Grand Haven. Total track, 49.67 miles, of which 4.74 miles in 
Grand Rapids and 3.43 miles in Muskegon are operated under trackage 
agreement with the Grand Rapids Ry. and the Muskegon Trac. & Ltg. Co. 
(see V. 113, p. 1674). 70-Ib. Trail. Operates 22 peastnge, 17 express and 
2 work cars. Also does a freight business. Franchises in all towns through 
which it passes extend to 1929, otherwise private right-of-way. 


STOCK AND BONDS— Date. Interest. Cuteten ent. 


Stock $1,200.000 ($100) ”) 
1901 58 J-J 1 000.00 Say 1 1926 
. Y., trustee. 


First mortga; Ze $1,500, on 
($1.000) gol c*tf\Int. at Guaranty Trust Co., 


Stock.—Entire stock, except directors’ shares, deposited yan United 
Light & Railways Co. Ist & ref. mortgage. 


Bonds.—The interest on outstanding bonds was Foatantoes for 5 years 
by the Security Investment Co. of Si--y See 76, p. 479. $6,000 of 
outstanding Sands held by United Light & Railways Power Co.—V. 100. 
. 9O1, 1672; mf fF 82, 291; V. 108, p. 2022: V. 113. p. 1674; 2613: 
115, p 24: p. 2683. Defautl of interest, see above 
pn earnings y 12 mos. end. Mar. 31 1996 were $329,784: aed tnseene, 
$81,821.—V. 120, p. 2685; V. 122, p. 1761; V. 123, p. 206, 1762. 


In May 
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The United Light and Power 
Company 


CHICAGO DAVENPORT GRAND RAPIDS 


Serves a population of more than 
two million in their Homes, 
their Stores and Factories with 


ELECTRIC LIGHT 
AND POWER 


And /or Similar Utility Services. 


Combined Assets Exceed $285,000,000 


Gross Earnings for 12 Months Ended 
August 31, 1927, in excess of $44,000,000 


The United Light and Power Coompany 
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(THE) UNITED LIG#T & POWER CO. 
(OF MARYLAND.) 


(See map on pag’ 193.) 
ORGANIZATION .—Incorporated in Maryland Nov. 
ulred all the assets of the United Licht & Rys.Co. (Incorp. in Maine in 
July 1910. per plan in V. 91, p. 96). subject to all mortgage liens. Indebted- | 
ness, &c. in exchange for ite own securities (consisting of Class A pref. 
stock, Class B pref. stock, Class A com. stock and Class B com. stock) 
which were delivered to the United Light & Railways Co. in payment for ite | 
assets. 
Aaguisties of Continental Gas & Electric Corp.—Control of the Continentay | 
Gas Electric Corp. was err in 1925 through exchange of the latter 
co.’s securities against Uni Lt. & Power Co. securities. In Nov. 1926 
co. made another offer, viz., to exchange 14 shares of its class A common 
stock for each share of Continental Gas & Elec. Corp. common stock: the 


| 
20 1923 and | 


offer expired Nov. 30 1926. V. 123, p. 2780. A large amount of common 
ag Americas Light & Traction Co. and Detroit Edison is also held. | 
“ Oe Fan 
Owns practically all of the pref. and com. stock (except directors ‘shares) | 
of the following subsidiary companies: 
| 


stock o 


Chattanooga (Tenn.) Gas Co. 
Cedar Rapids (lowa) Gas Co. 
Cedar Rapids & Marion City Ry. Co. 
Fort Dodge (fa.) Gas & Elec. Co. 


La Porte (Ind.) Gas & Elec. Co. 

Mason City & Clear Lake ([a.) RR. 

f.Co. Ft.Dodge,la. 
748 Go. 

lec. Co., Mason O’y 


Northwestern M 
Ottumwa (lowa 
People’s Gas & 
Also controls the Tri-City Railway & Licht Co. 
On Sept. 8 1920 The United Light & Rys. Co. was incorp. in Delaware 
with a total authorized capital of $50.000.000. Of the total auth stock, 
25 .000 rior pref.cumul. All the com., ex 


.000 is com, and remainder cept 
irectors shares. is owned by ' he United Light & Power Co. of Maryland. 
The 7% prior pref was sold to the public communities served by the sub. 
cos. and as of Dec. 31 1924 approx. $4,128.350 was outstanding. in 
Dec. 1924. .000.000 6 prior pref. was sold, proceeds to be in 
the acquisition of over of the com. stock of the Continenta] Gas & 
Electric Corp. by the company. In Sept. 1925 The United L. & Rys. Co 
Oot applied for authorization to increase its authorized capital stock from 
75,000, to $150,900,000, viz., 000 shares of pref. stock (par $100) 
and | ,000 shares of common stock (par $100). V. 121, p. 1463. 

In May 1925 the epee sold all its holdi in the Grand Rapids 
Grand Haven & Muskegon Ry. to Sydney L. Vaughan, Vice-Pres. and 
Gen. Mgr. of the road, and other Grand Rapids men. V. 129. p. 2AR5 

During 1925 the Uniteu Light & Rys. Co., a subsidiary, acquired 98%% 
of the common stock of the Brooklyn Borough Gas Co., serving a population 
of over 250, . For details, see V. 121, p. 1229. The same co. uired 
in July 1925 all of the common stock of the Ohio Utilities Co. (of Del.): 
see V. 121, p. 1229. United Lt. & Rys. Co. also controls Ohio & Western 
Utilities Co. and Riverside Power Mfg.Co. In 1925 Continental Gas & El 
Corp., one of the principal subsidiaries of the co., acquired practically all of 
the com. stock «nd a large amount of the pref. stock of Lincoln Traction Co., 
and has consolidated the electric business of that co. and of the Lincoln 
Gas & Electric Light Co., also owned by the Continental] Gas & Electric 
Corp., in a new corporation, the Lincoln Public Service Co. V. 121. p. 1229. 
On Oct. 20 1925 co. purchased the Blue River Power Co. of Nebraska, for 
over $1,000,000. V. 121, p. 2040. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company and its subsidiaries serve 438 communities, inchiding Kansas 
City, Mo., Columbus, O., Davenport, lowa City, Cedar Rapids, Ottumwa, 
Fort Dodge and Mason City, Lowa, Lincoln, Neb., Rock Island and Moline, 
Ill. Chattanooga, Tenn., and La Porte, Ind. Population served over 
2,000,000. Among the principal companies controlled are Kansas City 
Power & Light Co. and the Columbus Railway. Power & Licht Co. (sub- 
sidiaries of Continental Gas & Electric Corp.). The Tri-City Ry. & Lt. Co. 
and Brooklyn Borough Gas Co. 

The wal eiectric generating capacity of the systems of the company is 
over 491 ,000 k.w.; there are 2,436 miles of transmission lines, over 6,230 miles 
of distribution circuits, 20 gas plants with 1,115 miles of mains, 368 miles 
of tracks: number of passenger and freight cars, 450. 

The Continental properties consist of three groups: The Kansas City 
group. the Columbus (Ohio) group and the Iowa and Nebraska group. 

Transfer Agencies.—Stock transfer agencies are maintained in New York, 
in Ohicago and in Grand Rapids. See V. 97, p. 1358. 

On Mar. 3 1926 stockholders changed the authorized capital stock, here 
tofore consisting of 500,000 shs. (lass A pref., 500,000 shs. Class B pref., 
500.000 Class A common and 500,000 Class B common, into 500.000 shs 
Class A pref., 500,000 shs. Class B pref., 3,500,000 shs. new Class A com 
and 2.500.000 shs. new Class B common stock. 5 shares of new Class A 
 _—_ B common to be issued for each share outstanding. V. 122, p 

STOCK AND BONDS— Date. 
Com ci} A3,500,000shs(no par) ___- 
Com cl B 2,500,000 shs(no par) 
Pref cl A $6 50 cum 500,000 

shares (no —— 
Pref cl B $350 cum partic 

500,000 shs (no par) _-- 
Prior pret 7“, cum (Delaw 

Ser. “A” oie ales tte 
Prior pref 6.36% (Del. Co.)_. ---- 

x First & ref mtge gold ($100,{ 1912 
$500 and $1,000) c*&r.tf| New Yor 
x lst lien & cons M ser A eartes | 1922 

of 1924 ($100, $500 &{ 1924 

$1 ,.000c* & $1.000 & mu! r(Int. at N 
x Debenture bonds Series ‘‘A'’) 1923 

$100, $500 & $1,000 c* and}New York 

1,000 & multiples r*) g_tf 
6% 2 debent ser 1925 ($1,000 { 1925 
) c* .tf\The N 





Interest. Outstanding. Maturity. | 
1,982,691shs See text 


1,000,000shs 
160,430 shs Jan’27 .$1 63 
76.770 shs Apr'27 ,$1 00 


1,878,200 See text 
6,485,500 ---- 

11,000,000 June 1 1932 

Co., New York, trustee 
11,010.000 April 1 1952 
-O 6,996.100 April 1 1959 
York Trust Co., N ., trustee. 
— 2.839.000 Jan 1 1973 
ust Col, New York, trustee. 


62M-N  12,500.000 Nov 1 1975 

$500, $100 tt N. Y. Trust Co N Y.. C., Trustee. | 

Deb 6%% Ser of 1924 ($100,\ 1924 6% @« M-N 6,000,000 May 1 1974 
$500 & $1,000 c* & 61.000} New York Trust Co., New York, trustee. 

| 

f 


$6.50 Q-J 


oj 


& multiples r*) gold. - - __tf 
Notes ($500 and $1,000) gold| 1925 5% @M-S 4,873,000 Sept 1 1928 
f{Int. at New York Trust Co.. N. 


c*.t 
Other divisional securities._..._ .__. 80,380,600 
x Un. Lt. & Rys. Co. (Maine) issues. 


Securities Controlled Companies.—As of July 31 1927 co.'s controlled com- 
panies had outstanding with the public: Funded debt and mortgages 
aggregating $80,380,600: preferred stock, $45,241,886, and minority hold- 
ngs of common stocks of subsidiaries, $515,530. V. 122, p. 751. 


For securities covering railway properties see separate companies below 
Class A Pref. Stock.—Class A pref. stockholders are entitled to receive 
a div. at the rate of $6 50 per share per annum, payenio Q-J. Div. cum., 
and the stock has preference in liquidation and in divs. over all other classes 
of stock. Callable at $105 per share, and the holders are entitled to receive 
$100 per share and dividends in event of liquidation. In Jan 1925 35,000 
shares 50 cum. Class ‘‘A"’ pref. were sold by Howe, Snow & Bertles. Inc., 
Otis & Co. and Peirce, Fair & Co., at $86 per share, to yield over 7.55%. 
V. 120, p. 455. In Aug. 1925 they sold 30,000 shares at $94 per share and 
div., to yield over 6.90%. V.121, p. 841. 
Class B Pref. Stock.—Class B pref. stockholders are entitled to receive a 
div. at the rate of $3 50 ey share per annum, payable Q.-J. Div. shall 
be cum., and in addition the stock shall participate to the extent of 50 cents 
per share annum whenever the com. stock is paying divs. at the rate | 
of more than 28c share per annum. Has preference in liquidation 
and divs. over all classes of com. stock. Oallable at $60 per share, and 
polacre , be entitled to receive $50 per share and divs. in event of | 
quidation. 


Common Stock.—There are two classes, viz.: Class A com. stock and 
class Bcom. Class A com. is in all respects similar to class B com., except 
that it has no voting power. In March 1926 both A and B commen were 
split, 5 shares of new stock being issued for each share of old stock. Both 

x Ay Chicago Stock Exchange and New York Curb Market. V. 122, 
P. . 

Rights. —Common stockholders (class A and B) of record July 3 '25 were 

ven the right to subscribe to an additional amount of class A stock at 

2 50 per share at the rate of one share Class A com. stock for each 5 shares 
of either class held. For further particulars, see V. 121, p. 77. For 
rights given in 1925 to subscribe to stock of American Securities Corp. 
gee separate statement of this latter company. 

he United Light & Rys. (Del,) 











Prior Preferred Stock (Delaware Co.—. 
prior pref. is redeemable, all or in part, on 60 days’ notice at 105 and divs. 


| after April 1 1947 up to April 1 948 at 103 and interest. 


| 4 mills tax and the Mass. income tax, not exce 


See text | P 


| tax of 4 mills and the Mass 


| Bonbright & Co., Inc., at 99 and int., to yield about 5.80%. 


Is unconditionally guaranteed as to payment of dividends aud liquidation 
rice by endorsement of guaranty oe each stock certificate by The Uni 
Aght & Power Co. i. - 

6.36% Prior Pref. Stock (Del. Co.).—The sale of 7% prior pref. stock was 
withdrawn on May 15 1925, and a new issue of 6.36% prior pref. stock was 
sold. Both the 7% and 6.36% prior pref. stock is sold only through the 
United Power Securities Co., a subsidiary of the Lt. & Power Co. The 
prior pref. of all clasees has preference ever all other issues of either preferred 
or oe ry of the Power Co. Red. all or part, on 60 days notice, 
at $105 per share and divs. 

Such of the outstanding 6% prior pref. shares, Series 1924, as were not 
converted into Class “A” com. stock of the Un. Lt. & Pow. Co. (Maryland), 
were called for redemption on Nov. 1 1925, at $195 and divs. 


Bonds.—Interest on first and refunding mortgage bonds is ‘ 
office of trustee or Continental & Commercial! Trust & Sovinge ° 
cago. Mortimer N. Buckner is co-trustee. $18,083.400 bonds (not incl. in 
amount outstanding above) are deposited as security for first lien and con- 
solidated mortgage bonds. Additional bonds may be issued for refunding 
underlying bonds and for 75% of par value of preferred stocks of unde: lying 
companies redeemed or purchased, 75% of cost of betterments, improve- 
ments and additions, and for 75% of cost of additional property, under 
certain restrictions. Redeemable as a whole or in part on any interest day 
at 102% and interest on 60 days’ notice. A depreciation fund of 2% on 
bonds out became operative in 1917. See description of bonds in V. 102, 


p. 1898. 

The first lien and consolidated mortgage bonds are secured by pledge of 
an equal face amt. of ist & ref. mtge. 5e. Additional bonds may be 
issued under certain restrictions. $77,300 series of 1924 held in treasury. 
Series A are redeemable all or in at any time on 30 days, notes op bard 

‘o series 
1924 are red., all or , oD 30 days’ notice during first 5-year period at 
107 4, during second 5-year period at 105, thereafter at 1% less during each 
5-year period undtil Mar. 31 1954; during the succeeding 2 years at 10034, 
and thereafter at 100, plus int. in each case. In Apr. 192 nbright & Co., 
inc., offered $3,500. Ist lien & consol M. 544 % ser. of 1924 at 90 and int., 
to yield 6.20%. V-118, p. 2180. Pennsylvania State tax and Connecticut 
State tax of 4 mills refunded . 114, p. 1536 = In Jan. 1926 Bonbright 
& Co., Inc., offered $1,400,000 additional Ist lien & consol. mtge. gold 
bonds. 5% % series of 1924, at 9634 and int., to yield about 5.75%. V- 122, 
D. : 


Debentures.—The deb. bonds Ser. ‘‘A”’ 6s due Jan. 1 1973 are red. all or 
part on 60 days’ notice at 110 during first 15 years (ending Jan. 1 1938); 
thereafter at 1% less during each succeeding 5-year to and Ts 
the 45th year; thereafter at 1 % less during each succeeding year to and ° 
the 48th year; and thereafter at 100 and int. Interest payable at agency of 
company in New we Pennsylvania and Connecticut 4 mills tax refund- 
a . . DP. > 
The 6% g. debentures, series of 1925, due Nov. 1 1975 were issued under 
an a dated Nov. 1 1925, which provides that gold debentures 
may issued in series of such tenor as the co. may determine prior to 
the issue thereof. No additional debentures may be issued (except for 
refunding another series, par for par), unless the consolidated net income 
has been at least twice annual nterest on all indebtedness of Un. (1. & 
Pow. Co., includ new issue, but excluding charges on subordinate in- 
debtedness. &c. Co. covenants not to issue any unsecured obligation 
maturing more than 5 —_ from issuance. as long as any debentures are 
outstanding are red., whole or . on 60 days’ notice at 110 up to and incl. 
Nov. 1 1940; thereafter at 1% less during such succeeding ear od 
up to and incl. Nov. 1 1970; thereafter at 1% less each su ing year to 
and incl. Nov. 1 1973; thereafter at 100; in each case plus interest. Penn. 
4 mills and Mass. 6% tax refundable. Interest payable at agency of co. 
in New York or Chicago. In Nov. 1925 Bonbright & Co., Inc., offered 
$12.500.000 ¢. debent. 6% series of 1925 at 92 and int.. to vield ahout 
6.55%. V. 121, p. 2639. Additional $500,000 gold deben. 6% series of 
1925 were offered in April 1927 at 98 and int., to yield 6.13% .V .124,p.2283. 
The 6% J, debentures Series of 1924 are redeemabie, all or in part op 
days’ notice at 110 during first 15 years (ending May 1 1939); thereafter at 
1% less during each succeeding 5-year period to and including the 45th 
year; thereafter at 1% less during each succeeding year to and incl. the 
48th year. and thereafter at 100 and interest. Company will refund Penna. 
ing 6% per annum on 
income derived from the debentures. Interest .™ le at agency of the 
company in New York or Chicago. In May 1924 Bonbright & Co. ofeee 
$1,000, 6% % debs. Series of 1924 at 95 and int., to yield about 6.90%. 
V. 118, p. 2574. In Nov. 1924 the same bankers offered $5,000.000 addi- 
tional! at 95 and interest, to yield over 6.85% 119. p 2531. 
f4aintenance and Depreciation Fund.—The company must set aside yearly 
not less than 1244% of its gross earnings. any part of which not actually 


ayable at 
Chi- 


| expended in any calendar year for maintenance, &c., to be used for exten- 
| sions, additions, &c., 


against which no additional bonds may be issued. 

Notes.—The 54% notes have annua! sinking fund of $750,000 to be used 
for purchase of notes of this issue at not to exceed 100 and int. Notes so 
urchased to be retired and caoceled. Are redeemable, al] or in part, on 
30 days’ votice at 101 % during first year, at 101 during next year and there- 
after at 100 and int. Company will refund Pennsylvania personal property 
income tax, not exceeding 6% per annum op 
income derived from the notes. In Feb. 1925 $5,000,000 were gies by 

- 120, p 

1091 

Dividends .—Divs. are being paid regularly on pet. 
cash divs. of 40c. per share were paid on Class “A” & “‘B'’ com. In 1925. 
Feb., 40c. per share; May, 45c. per share. In Aug. 1925, 500c. per share. 
In Nov. 1925, 60c. per share. In 1926: Feb. 60c. Divs. of 12c. per share 
(equal to 60c. of each share of old stock) have been paid regularly each 
quarter from May 1 1926 to and incl. Aug. 1 1927. In addition, stock divs. 
of 1-40th of a share of cl. A com. were paid in May and Nov. 1924 and May 
and Nov. 1925 to holders of both Aand Bcom stock. V.120.p 1330, 2945, 
> Bees Pp. 1349. On the new class A and class B common stock a quar. div. 
of 12c. in cash and 1-40th share common was paid in May 1926. V. 122, 
Ri 1457. In Aug. 1926, 12c. In Nov. 1926, 12c. In 1927, Feb., 12c. 

fay. 12c. Compare V. 123, p. 1508. 

Resignation Pres. Frank T. Hulswit.—See V. 122. p. 1457, for details re- 
garding resignation of Pres. Frank T. Hulswit on March 11 1926 following 
the stock market pool] crash of the co.’s stock. 


In 1924 four quar- 
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PUBLIC UTILITIES 


[ Vou. 125. 








EARNINGS.—For 12 months ended Aug. 31: 
1927. 1926. 

o44. y 74 060 $40,513. est! 
58.869 1.925,915 
$38 587.244 
18,526.957 
2,405,341 
3,149,231 
$24,081,529 
1,925.915 


$22,155.613 
16.431 .631 
2'189.105 


$18,620,736 
4,393 572 


$14,227,163 


Gross earnings of subsidiary companies 
Less inter-company 
Total gross earn.ngs $43. 398, 19 
ting expenses 
aintenance chargeable to operation 


Taxes, general and income 3:4: 39. "489 


Total operating expense, maintenance and taxes$26 949,940 
Less inter-company transfers 2,058,869 
$24,891,071 

17,507 ,120 

2,438,163 


$19,945,283 
4,313,920 
Balance 


$15,631,363 
Divs. on pref. stks. of sub. cos. due public & propor. 
of net earns. attributable to com. stk. now 
owned by company 3,179,507 


Gross income, available to United Lt. & Pr. Co- $12. 451.857 
Interest on funded debt 193,136 
Other interest avs 453 
Prior preferred stock dividends_._.....__.---. E> 694.077 

Net income $7.717.190 $7, 
Olass A preferred dividends______..........---- 1,033 ,033 
Class B preferred dividends_-_-__--_-- 308,490 

Surp. earns. avail. for deprec., amort. & common 

stock dividends $6,375,668 $5,991,095 

Note.—Dividend declared and paid by American Light & Traction Co., 
in common stock on June 30 1927, is not included in the above figures. 

OFFICERS.—Chairman of Board, C. 8. Eaton, Cleveland; Pres., 
Richard Schaddelee, Grand Rapids; V.-P. & Gen. Mer.., B. J. Denman, 
Davenport; V.-P. & Gen. Counsel, Wm. Chamberlain; V.-P., Sec. & Treas., 
L. H. Heinke, Grand Rapids. Corporate offices, Baltimore, Md.; general 
offices, 733 Illinois Merchants Bank Bldg., Chicago; executive and account- 
ing, Grand Rapids National Bank Bldg., Grane i. ids, Mich., and also 

Chicago: operating offices, Davenport, low 21 i Eo '332. 461, 

, 1229, 1349: V. 121, p. 2040, 3405, 3639. ‘2754. 878, 2006, 3132; 
ys igo 95, 751, 884, 1312, 1457, 1812. 2499. 2653. 3212 3608: V. 123. 
. 208. Hs. 1384, 1508, Pa he 2392. 2780. 3039. V. 124, p. 114, 2122, 2283. 
591, 2909, 3498; , Dp. 248, 782, 1327, 1840 


THE TRI-CITY RAILWAY & LIGHT CO. 
Incorp. in Connecticut March 3] 1906 
In ag gy - contro] was acquired by the United Light & Power Co 
Tri-Cit & Lt. common stockholders received in exchange for their 
shares fr 16 2 3 cash, $16 66 2-3 United Rys. (now United Lt. & Power) 
6% ist pref. and $12 50 2d pref. 3% stock. 94. p. 768. The United Lt 
& Power Co. owns $3.921,6 0 common and $1,983,900 preferred stock. 
{n Connecticut March 31 1906 and owns 
shares. of the following companies: 
Moline-Rock Island Mg. Co. 
People’s Light Co. 


Total operating expenses 
Net earnings of subsidiary companies 
Non-operating earnings 


Net earnings, all sources 
Int. on bonds & notes of sub. cos. due public 





2,872,969 


$1 1,354,194 
3,056 .235 
462. 532 
52% 766 
311.662 
996 .566 
324,000 








ORGANIZATION .—Incorp. 
all the stock, except directors’ 
Tri-City Railway Jo. of lowa 
Tri-City Railway Co. of Illinois 
People’s Power Co Clinton Davenport & Muscatine Ry 
Iowa City Light & Power Co. Muscatine Lighting Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants, electric-li a and street railway lines 
in the cities of Davenport, Lowa City uscatine, Bettendorf and poamwy 
ham, Ia., and Rock Island, Moline, East Moline and other smaller towns ip 
Illinois, and an interurban connecting Muscatine, Davenport and Clinton. 

ates over 170 miles of wee crack, connecting the cities of 
Clinton and Davenport, Ia., and Rock Island, Moline and East Moline, 
Tl)., inc] an extension to Muscatine placed in operation in 1912 and city 
lines in Muscatine 8f-Ib. girder and 60 to 75-lb. T rail. Population served 

proximately 300,000. Railway franchises extend to 1930, 1935 and 1951 
electric franchises to 1935 and 1943. and gas franchises to 1929. 1933 & 1943 

Tri-City Ry. ne A Abandon.—See letter of President regarding financial 
come of co., in V. 117,  P. 1349. 

Offer to folders of Tri-City a ¢ & Lt. Lay, Stock.—T he 6% Ist pref. stock- 
holders of the Tri-City Ry. Lt. Co. have received an offer from the 
United Lt. & Rys. Co. @ ow United Lt. & Pow. Co.) to exchange their pref. 
stock for United Lt. & Rys. (now United Lt. & Pow. Co.) 6% pref. on the 
following basis: Each 10 shares (par $100) of the 6% pref. of the Tri-City 
may be exchanged for 11 shares (par $100) of the United Lt. & Rys. 6% 
pref. V. 117. p. 1665. $1,623,200 has been so exchanged. 

STOCK AND BONDS— Date. _ Interest. Onistending. Maturity. 
Common $9 .000,000 ($100)... ---- 900 ,000 See text 
Pref $3,000,000 6% cum ($100) ---- 3 000. 000 July’27,1% 
ist & ref mtge $20,000,000 g{ 1910 19'801.000 July 1 1930 

$500&$1 ,000c* &$1 .000r* tf |Int. at Cent. Union Tr. Co. N. Y., trustee 
Iowa City Gas & Electricf 1909 6 M-N 162,500 See text 

lst mortgage $400.000_._tf\Int. at Chicago Tr. & Sav. Bank, trustee 

Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 82 
p. 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 
Bonds.—Of the ist & ref. bonds, sufficient are reserved for prior liens, 
and remainder for 85% of cost of additions and improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 14% of bonds 
ond begine Feb. 1 1924. Penna. Hg ha refunded on $1.000,000 of these 

93, p. 1465; V. 114, 949. $15,600,000 of outstanding 
ist. ¥ ref. , 2.2 are owned by United: ight & Power Co. 

The lowa Oy Gas & Elec. Co. bonds mature serially $4,000 to $9.000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subject to 
call at 105 and int. on any int. date. Additional bonds may be issued for 80% 
of cost of extens. & betterments. $3.500 owned by United Lt. & Power Co 

dends.—First div. on pref. 14%, pe July 1906, and 14% quar. 
since to and incl. July 1927. A div. of i sr aid on the common stock 
Jan. 1 1915 (practically all of this stock is owned by United Light & Power 
Oo. ona previous disbursements were not made public), and quar. to and 
incl. Apr. 1918. In 1919 45%. In 1929. Oct., $F fn 1921 4%: in 1922, 5%. 
in peee 8%, in 1925, 9%. In 1926: Jan., A: April, 1%, July, 1%: 
1%. In 1927: Jan., 1%. V. 120, p. 

OFFICERS. —Pres., B. J. Denman, A no SE V.-Ps.. Richard 
Schaddelle, Grand Rapids; H. F Weeks and R. B. MacDonald; Gen. Mer., 
R. B. MacDonald; Treas., L. Heinkle; Sec., H. E. Littig.—V. 114, p. 
855, 949, 2826; V. 116, p. 78, 411. 1276, 1761: V 117. p. 555, 1349, 1665: 
V. 120, p. 455; V. 122, p. 2332. 


CEDAR RAPIDS & MARION CITY RY. 

ORGANIZATION .—Incorp. May 1891 in Iowa. 
Rapids expires 1941 and indeterminate on interurban. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road 21.94 miles in length, extending from Cedar Rapids, 
Iowa, to Marion, Iowa, incl. branch lines in city of Cedar Rapids; second 
track, 5 5.36; sidings, 2.73; total of all, 30.02 miles. Rails, 45, 60 and 


Franchise in Cedar 


STOCK AND tt Date. Interest. 
Stock $1,000, —, ($100 


1st mortgages series tae 


Maturity. 


793,000 June 1 1930 
trustee. 

Bonds .—These bonds were issued in 1920, at which time an issue of $184.- 
000 1st mtge. 5s due in 1931 were retired. 

MASON CITY & CLEAR LAKE RAILROAD CO. 

ORGANIZATION, &c.—Operated since July 1897. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns right-of-way 33 feet wide from Mason City to Clear 
Lake. @ miles. Length of line within and ave the two cities, 18.6 miles. 
Handles all freight coming over Minn. & St. Louis, Chic. R. I. & Pac.. 
Ohicazo & North West. and Chic. Great West. railways between Mason 
Oity and Clear Lake. Franchises run until Oct. 31 1935 


STOCK A AND BONDS.— Date. Interest. Outstanding. Maturity. 
tock $1, 0, 


$400 00 
me yt inor tga $2,500, ps't| 1912 6gJ-D 316.000 June 1 1932 
*tf\Int. at First Tr. & Sav. Bk., Chic., trustee. 


Outstanding. 
$997, 19 


iNew York Trust Co., 





Bonds .—Remaining bonds are for extensions and betterments at 75 
of cost, providing annual! net earnings are 1% times int. charg (incl. 
to be issued). Red. at 105 and int. on any int. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. 





CONTINENTAL GAS & ELECTRIC CORP. 


Control.—Controlled by United Light & Rys. Co. (Del.), all of the issued 
common stock of which is owned by the United Light & Power Ce. (Mary’d). 


ORGANIZATION .—A holding company. Incorp. in Delaware Nov. 16 
1912. Controls a group of electric power and light companies operating in 
5 States and in Canada and serving over 300 communities. The companies 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas Cay 
Mo. (through uisition of control of Kansas Cit 
see statement below; (b) Nebraska Gas & El c 
Electric Corp.. Brandon, Man.; (d) Columbus Ry., ‘Light & Power Co., 
Columbus, O. (see statement on another page]: (¢) lowa Service Co. : (f) Lin- 
coln Public Service Co. and Lincoln Traction Co., Lincoln, Neb.; 9) Mary- 
ville Electric Light & Power Co.; (h) Havelock (Neb.) Electric ight Co. 
Has also acquired the Lincoln (Neb.) Traction Co. (V. 119, p. 1630; see 
staternent on a subsequent page). 

It was announced in Dec. 1925 that the Lincoln Gas & Electric Light Co. 
was to be consolidated with the electric yropertes of Lincoln Traction Co. 
in a new co., the Lincoln Public Service Co. 121, p. 2749. 

In June 1926 Nebraska Ry. Commission dl co. authority to merge 
Blue River Power Corp. (purchased in po. with Nebraska Gas & Electric 
Co. and to dissolve the former. See V. 122, p. 3340, under heading “‘Ne- 
braska Gas & Electric Co." 

Iowa-Nebraska Light & Power Co. was formed early in 1927 by Oontinental 
Gas & Elec. Corp. to acquire properties of that Corp. in lowa and Nebraska. 
Bonds of the new company will be issued to the Corp. to be used in part to 
retire the outstanding lst lien col). trust 5s, due Nov. 1 1927 and 6%: ref. 
mtge. bonds, ser. A, due April 1 1947. The C. G. & E. Corp. offered the 
new Ist lien & ref. mtge. 5s, ser. A, due May 1 1957 to the holders of the 
old oy on the following basis: 96% for the new bonds in exchange for 
C. & E. Corp. 5% bonds due Nov. 1 1927, at 100, and our 6% bonds 
yD “April 1 1947, at 107% (at which price they have “an called for pa 
ment Oct. 1 1927) with adjustment of accrued interest. - 125, p. 11 oe. 


FIELD OF OPERATIONS AND CHARACTER - BUSINESS,— 
The subsidiaries serve with electric light and power: Kansas City, Mo.; 
Columbus, O.: Lincoln, Neh.: Brandon, Manitoba, and over 300 cities and 
communities in lowa, Nebraska, Kansas and Missouri; they furnish gas to 
Lincoln, Neb., Brandon, Manitoba, and five other cities; do the entire 
street railway business in Columbus, O., and a steam heating business in 
restricted districts in Kansas City and Columbus. The corporation derives 
over 80% of its net revenue throuzh the sale of electricity. Its subsidiaries 
have 20, $40 gas and 267,212 electric customers, and serve a total population 
of approximately 1,090,000. 

Kansas City Group.—sSee Kansas City Power & Light Co. below 

Columbus, Ohio, Group.—See separate statement of Columbus Ry., Power 
& Light Co. on ‘another page. 

Iowa and Nebraska Group .—C erganntion. through its subsidiaries, serves 
elec. light and pow to abont 30 adjacent cities and communities all inter- 
connected by transmission lines, in lowa, Nebraska and Missouri. Proper- 
ties operated from Lincoln, Neb., as a centre have a total steam ca avity 
of 28,756 k. w. and hydro-electric yee of 2,489 k. w. Population 
served in this territory is over 242.0 aud the subsidiaries have over 
19,637 gas and 57,027 electric customers. 

An order refusing the gouge ny permiesion to sell stock in Missouri was 
issued April 18 1924 by the lue s office of the Missouri State Finance 
a artment, but on Aug. 11 1925 the ir orders were overruled. V. 121, p. 


STOCK AND BONDS— Date. 
Common 350,000 shs (no it niaacen 
Prior Be Go0 tt 7% 

$20,000,000 00) 7 Q—J 
Partic pref $20,000,000 ($100) - 

Coll tr bonds conv Ser A‘) 1924 7¢ 
($100, &c) OF ter os aa oro Co., Cleveland, trustee. 
Refunding Series “‘A’’ ($100\| 1922 6A-O 5.4:1,200 Apr 1 1947 
&c - --.-c*&r* Int. payablein N. Y., Chicago or Jleveland. 
Secured 61% ¢% bonds, Ser A‘ 4 1924 6% ¢€ A-O 11,700,000 Oct 1 1964 
($100.$5 500&$1 .000)g .c*.tf\Cleveland Trust Co., Cleveland, trustee. 


Stock.—In Nov. 1926 United Light & Power Co. offered to and incl. 
Nov. 30 1926 to Continental Gas & Electric Corp. minority common stock- 
holders 14 shares class A common stock of United Lt. & Pow. Co. for each 
common share Continental Gas & Elec. Corp. V. 123, p. 2780. Prior 
pref. is call. all or in part on any div. date on 90 days’ notice at 110 and 
divs. Payable in case of tiquidation at 110 and divs. In Oct. 1924 $4,000,- 
000 7% prior pref. was sold by Otis & Co., Howe, Snow & Seen, Inc., and 
Peirce, Fair & Co. at 92 per share and div.. ' to yield 7.61% 119, D. 2069. 

The partic. pref. is entitled to 6% cum. divs. and 2. A 2S up to an 
additional 2%. Is red. at 110. 


Bonas.—The coll. trust 7% gold bonds, series ‘‘A,’’ are conv. into 
partis. pref. stock, at the rate of $100 par value of such stock and $10 cash 
or each $100 principal amount of bonds so converted. Red. all or part 
on any int. date upon 30 days notice, on or before Feb. 1 1927 at 102, on or 
vefore Feb. 1 1929 at 105, on or before Feb. 1 1934 at 104, on or before Feb. 1 
1939 at 103, on or before Feb. 1 1944 at 102, on or before Feb. 1 1949 at 
101, thereafter at par (and int. in each case). Int. payable in N. Y., 
Ohicago or Cleveland. Free from Penna. State tax. 

Redemption.—All of the coll. trust bonds, ser. A, were called for redemp- 


tion “wt 1 1928. 
e 6% refunding bonds, ser. ‘‘A,"’ are red. at 107% to April 1 1932; 
Int. 


at “p05 thereafter to April i 1942, and at 102 thereafter 
The Ist lien & coll. tr. 5s are call. at 105 & int on any ‘int. date. 
ayable in Cleveland and New York. See paragraph above under Jowa- 
ebraska Lt. & Power Co. 

The secured 64% % oes bonds, Series A, due Oct. 1 1964 ($20,000,000 auw- 
thorized), are secured by pledge of stocks of certa n controlled companies. 
Of the remaining Series “A*’ bonds authorized, $2. 106,100are reserved 
to refund a like amount of Continental Gas & Elec. ‘orp. collateral tr: ist 7s, 
due 1954. The remaining authorized may be “aor and the proceeds 
used to reimburse the company for net to exceed 75% of the purchase 
price of securities of controlled companies. The trust indenture pro- 
vides for an annual sinki fund payment for the retirement of this issue 
commeucing October 1 1926, equal to 1% of the maximum einctael 
amount outstanding (less bonds retired through sale of pledged collateral), 
at any time preceding such payment during the first 8 years; 2% Gpring & rt 
next 25 years: and 244% during the last 5 years. Redeemable, all or 
on any interest date, upon 30 days’ notice, on or before Oct. 1 1959, a 
and interest: thereafter at 100 and interest. In Oct. 1924 1959, at 108 
Series ‘‘A"’ 6 4s were soid by Otis & Co., Howe, Snow & Bertiles, Inc., Peirce, 
Fair & Co., and J. G. White & Co., Inc., at 99 and interest, to yield over 
6.55%. =. 10 p. 1738 

Dividends.—The directors have declared the following dividends for the 
year 1926 on the various classes of stock: (1) Prior preference stock, regular 
div. of $1 75 2 er share quarterly.; (2) participating peeves, a regular div. 
of $1 50 per share quarterly and an extra div. of 5 per share quarterly: 
(3) on the 6% pref. stock, 14%: (4) common, $1 10 per share in — quar- 
terly. The above quarterly divs. were all paid, including Jan. 3 1927. 
V. 122, p. 1608; V. 123, p. 1381. ae distributions were declared on 
the respective stocks for year 1927. - 124, p. 1509. 


EARNINGS.—Fer calendar alg 
927. 1926. 


Creat, Ce GONE... a co cdawdsnseee~ $27. 8o4, 705 $26,658, oH $2: 
Operating expenses, maint. & taxes_. 15,388,503 14.848.575 1 
Depreciation charges sub. cos 2.607.156 


Net earnings $12,466,202 $9,203,123 
Interest and dividend charges on sub. 
cos.’ securities, incl. amortization __ _4, 379,177 4,275,243 


G. & E. Corp-_- $8, 087 ,025 
396,711 


Outstanding. 
172,712 shs 


$11 778,600 See text 
6,474,100 See text 
1,121,900 Feb 1 1934 


Maturity- 


Interest. 
Q—J See text 


481 
273 
296 
$8,432,912 
3,927 ,259 
$4,505,653 
1,662,769 
178,480 
1,064,2: 
$1,600,170 


BID, 
2,914, 
2,465, 








Income avail. to C. 
Interest charges, &c 
Amort., bond & stock discounts 
Preferred dividend charges 


953 
1 ty ‘462 
Balance, available for common____x$5,387,486 $1,842,150 
* For 12 months ended June 30 19 
x Before deduction for depreciation and amortization. 


$4,927,880 
1, ei. 315 
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OFFICERS.—Chairman of the Board, C. 8. Bote. Cheyiens: 
Pres., Richard wh PA fms ie La , Denman H. 
and F. K K. George; Treas., y F ke. General offices. 
ids, 7? 333 wile. pet 1738. “1847. 2060. 2528, 2759 120, 


- 2011, _D. 329. 1. 977, 1227, 1347. 2271. 
2 B12 TOR ett 3080, 3604: 2 205. 709 381 
1873, 2390, S776. 3037: V. 124, p. 110, 1509. 2120: ¥ . 125, p. iosi, li91, 





KANSAS CITY POWER SECURITIES CORP. 


Control.—In Jan. 1924 the Continental Gas & Electric 5 Sorp- acquired 
control of the company. V. 118, p. 550. Compare V Pp. 99323. 
Substantially all of the pref. and com. stocks are owned by Continental 
Gas & Electric Corp. 


ORGANIZATION .—Incorp. in Illinois on March 8 1921. Owns all the 
common stock of Kansas City Power & Lt. Co. See that company below. 


CAPITAL STOCK.—Auth., 65,000 shares commen and 50,000 shares 
| (no oer yale value). Outstanding. 65.000 com. shares and 40,000 pref. 
. shares carr p pocmmenne of $5 v1 share per annum, 

cum., rag SF uar. and te enanat ssolution or liquidation of the company, 
to the qnent « of $100 per share and all unpaid, accrued and accruing divi- 


Dividends.—On pref., $1 25 per share was paid Aare 3 
emount has been paid regularly 
paid on the com. stock in Dec. 19 
regularly paid. 


EARNINGS.—Oom ay go derives all its revenues from the common stock 
of Kansas City Power t Co. 


OFFICERS.—Pres., Joseph F. 
Opener As? Smith; Treas., L. H 
p. 202. 550. 1 


KANSAS pooall POWER & LIGHT CO. 


All the common stock owned by Kansas City Power Securities Corp., in 
turn controlled by the Continental Gas & Electric Corp. 


ORGANIZATION .—Organized in Missouri July 29 1922 as a consolida- 
tion of the old Kansas City Power and Light Co. (for history see ‘‘Electric 
at t af Supplement of April 29 1922) and Carroll County Electric Co. 


Vek lighting and power franchises in Missouri and in Kansas are, with 
minor exceptions, perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capita] 
stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co., 
the Kansas City Electrical Wire Subway Co., Kansas City Heating Co., 
Kansas oa P.& ie: Appliance Co., Kansas City Lt. & Power Co., Kansas 
City Electric Ry. Co nsas Cit Electric ht Co., the Southwest Cities 
Investment Co. and the Electric ck Co. Kansas Ci ty, Mo. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the electric lighting and power business in Kansas City, Mo., and 
furnishes electrical we y in Wyandotte and Johnson Counties, Kan., and 
Jackson. Platte and Clay Counties. Mo.. and furnishes steam heat to 
Kansas City. Mo. Has a contract with the munici lity of Kansas City 
y.. to a ly electric energy for operation of the city’s pumping station 

118 Bi 88. Also operates an electric light and power business in 
ey Bnariton and Howard counties, Mo., Cass County, Mo., Salin 
County, Mo., Pettis County, Mo., Miami County, Kan., Franklin County, 
Kan., Douglas County. Kan.: and has coal rights in about 9.099 acres of 

coal. iands. Owns 4 electric enerating stations, aggregate installed normal 
capacity of 158. 475 k.w.,and 55 substations with transformer capacity of 
over 160 355 k.v.a. Has 568 miles of A transmission lines, 429 
nies of ete cable and 2,680 miles of low-tension distributing lines; 

21,740 meters; steam heating plants which generated during calendar year 
1328, 876,000.000 pounds of steam, and coal rights in 9.083 acres of valuabel 
coal lands in Missouri. Of the installed capacity 130,500 k.w. is at North- 
east power plant in Kansas City, Mo. This 576 00D. has an ultimate capacity 


1921 and same 
uar. since. A div. of $2 per share was 
, and since a quar. div. of $2 has been 


iorer: -Pres., Richard Reine deies: 
Wfcinkenv 117. p. 2323; V. 118. 


of 240,000 Total population served, 

Valuation.—See V. 115, p. 443; V. 117, p. 1468. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 350,000 shares (mo par).. -... ------- 0,000 shs. Sept ‘27. $) 
lst pf stk 3 ,000 shs. (no par) 

Series 4% Rabb pebees Sees $7 119. 000 shs. Oct’27 $1.75 

SECA ,000 shs. Oct'27 $1.50 
First mortgage Series ‘‘A’’) 1922 5 g M-S m. 25. 000, 000 Seppe. 1 195 

(see text) eld “ef tOontl & Comm. Tr. &8S Bk., Chic. , trustee 


Series B gold (see text)___tf 1927 4% g J-J 3,000,000 Jan 1 1957 
Stock.—First pret. stock is entitied to cum divs. of $7 per share per annum, 
Preferred as to assets (to extent of $190 per share) and 7 Redeemable , 
all or part, at $115 and div., upon 60 days’ notice. 115, p. 443. In 
Oct. 1927 Otis & Co. and Guaranty Co. of N. Y. Uttered at 104 4 per share 
flat, to yield about 5.74%, 20,000 shares Ist pref., series B, $6 div. (no par). 
V.125, p. 1970. Listed on New York Stock Exchange and Chicago Stock 
Exchange. V. 116, p. 418, 1185. 
ds.—The ist mtge. bonds are issuable in series under certain restric 
tions for 75% of the cost of manent impts., &c. An annual maintenance 
and depreciation fund of 12 4 % of gross earnings is provided for. An annua) 
improvement fund of 1% of the amount of this issue outstanding beginning 
Apr. 1 1927 is also provided for, this fund to be applied to permanent impts. 
additions, &c., or to the retirement of outstanding bonds of this issue 
Series “A” are issued in the following denoms. c*$100, $500 & $1, 
r $1,000, $5,000. $10,000 and $25,000; redeemable, all or in part, on 60 days 
notice, on or before Sept. 1 1946, at 105 and int.; therea on or before 
Sept. i 1950 at 102% and int., and thereafter at 100 andint. Penn. 4 mills 
tax refunded. Int. payable ‘in New York or Chicago. V. 115, p. 1328 
Listed on N. Y. Stock Exchange and Chicago Stock Exchange. In Jan 
oe $2, 000,000 Ist mtge. 5s, series ‘‘A’’ were offered by Guaranty Co. of 
. Y.; Bonbright & Co., Inc.; Halsey, Stuar: & Co., Inc., and Otis & Co 
ss 27 and int.. to vield over 5. 20% Vv. 120 D. 702 
Series B are issued in the go denom.: c*$1,000, 500, $100 and 
r*$1,000, $5.000, $10.000 and $25,000. Red., ‘all or in part, at any time 
on 60 days’ notice on or before Jan. 1 1951 at 104% % and int., thereafter 
on or before Jan. 1 1955 at 102% and int., and thereafter at 100% and 
int. Int. payable in New York or Chicago. Penna. 4-mills tax refunded. 
In April.1927 the Guaranty Co. of N. Y., Otis & Co., Bonbright & Co., 
and Halsey, Stuart & Co. sold $3,000,000 1st mtge. 30-year 4% % gold bonds 
of series B at 96 and int., to yield over 4%4%. V.124, p. 2427. Listed on 
N. Y. Stock Exchange. V. 124, p. 3772. 


Dividends.—An initial dividend of $1.75 was paid on first pref. stock, 
series A, in Oct. 1922. Same rate paid regularly quar. since. Divs. on 
series B pref. paid rerularJy quar. Divs. at the rate of $4 per share per 
annum were paid on the com. stock since issuance. In 1925 at the rate of 
$6.40 per annum. In 1926 at rate of $7 per annum. 

EARNINGS.—For calendar years 

Gross. Net aft.taz. Oth. Inc. Int. &c. Depr Bal., Sur 
*1927 $11,478,281 $5,612, ist $342, ped $1, 466. 137 $1. 518, 980 $2,970,585 
546.822 5.374.581 331.037 1.419.573 2-08 2,839,038 


1925 ._10.031,314 5,203,444 130, 987 1.379.795 1 358 2 596, 

1924 _. 9.395.369 4,612.658 103,3 1.250.335 1.057. O46 2,408 349 

192 - % 739,633 4.230. ass 122, 373 1,110, 388 1,118,951 2,123,176 

1922 __ 7.768.488 3.564.42 118.840 1,202,8 865,006 1,615,435 
* For 12 months ended ‘x. 31 1927. 


OFFICE RS.—Pres., Joseph F. Porter; V.-P. & Sec., C. C. Smith; V.-Ps., 
John H. Bovard, Fred 8 ewey, A. E. Bettis. Edwin Jowett and ©. F 
Farley; Treas., R. J. Clark; Asst. Sec. & Asst. Treas., H. C. Davis and 
at F. fe Jr. Gen. offices, 1330 Grand Ave., Kansas City, Mo. 


120, 1320, 344, il: V. 122, p. 1446, 1486; V. 124, p. 1606, 
1510, 1814, "1820, 2427, 3772; V. 125, p. 1970. 





COLUMBUS RAILWAY, POWER & LIGHT CO. 


Control.—In 1924 Continental Gas & Elec. Corp. (see on another page), 
in turn controlled by United Light & Railways Co., acquired control of the 
company. 


Moe ay Ley baa! a . in Ohio Nov. 1913 to succeed the Columbus 
Traction Co (incorp. Dec. 26 1906 as successor to the Central Market Street 
Ry., sold under creditor's it in Feb. 1906, subject to the $590.000 its per 


ont ‘took over the Columbus Ry. Co. and the Columbas Edison Co. as 

n in V. 96, p. 1839. The leases between these ‘zo os —— and 
eabes © Ry. & Light Co. were then canceled. mbus Li 
Heat & Power Oo. was acquired in Jan. 1915. See TBleckste | Rallway 











tion” for Jan.1915 In t. ie, 1681 the ce m acquired stock control of the 
ahay & Johaste ‘a Traction Co and purchase of 


Columbus New Al Co. property 
penne January pont 118, . 663, 23u3. In ‘March 1922 the com 


6 miles Aly t-te t,t 
Oo, V. 114, p. Sis 1062. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the city street railway avetem ¢ of Columbus and suburban 
lines to Marble Cliff, Westerville, Gahana and Worthi 
mercial electric light and power systems of the city 
miles single track, 14.49 miles operated under contract. 4 
freight and 54 other cars. 3 steam-elect. power stations with £44,000 kw. 

capacity. Franchises for 20. 50 0 miles of railway are perpetual; others expire 
in 1926. Company has completed initial installation of 60,000 k.w. in new 
Picway_Power Station, which is to have an ultimate capacity of 150,000 
k.w. The franchises provide for 6 cents cash fare or 5 = ets for 25 cents, 
and universal transfers. Two of the light and power fra are per- 
petual; others expire in 1926 and 1928. 

For franchise on W @ line see “Electric Railway’ Supplement of 
April 26 1924. 

Capitalization.—For details of recapitalization plan approved by stock- 
holders Feb. 10 1925. See V. 120. p. 209, and V. 120, p. 955. On Sept. 3 
1926 co. asked Ohio P. U. Commission to issue $7,500,000 ref. mtge. bonus 
to oe sold at $94 and $7,500,000 Ist pref. stock to be sold at $94. V. 


D. 

STOCK AND BONDS— Date. 
Common 300. 000 shs (no par)- .... 
ist cum pfd Ser **A*’ $25.000,000__-_- 
—. = Meats (junior preferrea) 


“See text 
6Q-J 


$7, 907, 594 see text 


$5.030.000 __- EE Ee Gi % 5.014.560 Nov Fatt. 
lst a mtge ser “A” (c*{ 1927 4%¢J-J 13,000,000 July 1 1957 
1, it ag & Wy $1, 000, The Cleveland Trust Co., __ trustee. 

and mult) _-...-. 

Columbus Street Ry first{ 1892 58¢J-J 3,000. 000 Jul & 1932 

000,000 gold ($1,000) Int. at co.'s office & E. W Clark & ..Phila. 

c*.ntf |Columbia-Knick. Trust Co., trustee. 

Crosstown first mortgage gold/ 1893 5 J-D 572, 009 ‘June 1 1933 

($1 ,000) $572 .000__ _.c*.ntf|Columbia-Knick. Trust Co. Y., trustee. 

3,132, ‘000 Oct 1 1939 


.00U) ¢__c*.ntf\Laterest at Union Saviags Bank & Trust Co., 
Bonds are redeemable since| of Cincinnati, trustee; at E. W. Clark & 
Oct 1 1914 at 105 and int__| Co., Philadelphia, or at compaay’s office, 


The lst cum. pref.6% stock has preference as to both assets and dividends 
over any other class of stock. Red. (same as 64% ser. B) upon 30 oye 
notice, and all or part, at 110 and div. on Oct, 1925 inn ven Trust C 
&e., &c., sold $2,500,000 at 100 and div 121, p. 122, p. D189" 
In June 1926 they sold $1. 500. 000 ditions! lst ALN, 6% Bo. at 100 and 
divs. V. 122, p. 3603. Listed on Columbus (Ohio) Stock Exchange. 
Application was AL ., ‘for listing on Cleveland Stock Exchange. 
Bonds.—All of the outstanding Ist ref. & ert. sink. fund mige. 5s, dated 
Apr. 1 1915 and the ref. mige. series 5s due 1941 were called for payment; the 
lst & ref. 5s on Oct. 1 1927 at 105 & int. and the ref. mtge. 6s on —" 1 1927. 
The ist & ref. mtge. gold bonds, series A 44%, dated July 1 1927 are 
secured by a direct Ist lien on all electric power and light properties of the 
company and also on properties hereafter acquired. Additional bonds may 
be issued: (a) a for par for refunding; (b) for a pee one a wpe — 
together with s (if any? subject to wn om prepesty is 
shall not pode 75 % electric power and light and aoe non- > een 
net property additions and 50% of awe net-property additions, made 
subsequent to July 1 1927, all as defin n the mtge., provided that net 
earnings for a certain fixed period mi have been not jess than 1% times 
annual int. charges on all prior lien obligations and all bonds outstand 
and proposed to the issued, except that during each 10-year period an 
amt. of bonds not exceeding $2,000,000 may be issued without compliance 
with this requirement as to earnings, but only on the condition that the 
company shall not thereafter pay any cash divs. on its common until its 
earnings again yf with such requirement. Red. on any int. date on 
40 days’ potice at 105 and int., on or before July 1 1937 and thereafter at 
1% less for each 5 year period or fraction thereof expired subsequent to 
ae 7 1 1937. In Aug. 1927 $13,000,000 Ist & ref. mtge. gold bon series 
4%%, dated July 1 1927 were sold by syndicate headed by Guaranty 
Co. of N. } OF oa Otis & Co., at 93% and int., to yield about 4.90%. 
‘ . 
The Crosstown Street Ry. mortgage was for 3.000.000, but was closed at 
72, - Interest pores e at Columbus and . Clark & Co., Phila. 
Columbus Railwa ay Co. mortgage has been ak $3,428,000 bonds 
were issued thereunder, of which $296,000 were canceled. Are callable at 
105 and interest on any interest date. 
Di pref 
April 1918; none to July 


Ool Ry. Ist consol mtge $7,-/ 1899 4 Q-J 
000 .000 ($1 ‘ 


vidends.—An initial div. of 14% was paid on the Series *‘A”’ 


stock — 1 1914; same rate quar. to and incl. 


1922. when ong divs. were resumed and back divs. paid up in Series “A” 
pref. stock 114, ‘2. 1406. Cash divs. of 14% - regularly since to 
and incl. July ‘ot. n Series “‘B"’ initial div. of 14% paid in May 1914 


and same rate quar. since to and incl. Feb. 1918. None to Ma ae 

when cash divs. were resumed and back divs. paid Leg in Series * 

stock. YV.114, p. 1406. Adiv. of 2 iL, was declared on ‘‘B”"’ M4 pa 

ble Nov. 1 192: In 1924, Feb., 14%. On com., initial . of oF 

was paid in May 1914 and same rate quar. to and incl. Nov. 1917. 

1918 div. passed (V. 106, p. 498). None to Jan. 1923, when a special div. 

of 24%% was paid. V.116,. 0.175. In 1923 cash divs. amounting to 6% 
were paid on common. In 1924, March, 14%: June, 14%: Sept.. 14%. 

On the new no-par common stock a dividend of $3 was aid in Jan. 1926. 








On the new Series B 6%% pref. i a quar. div. of 1%% was paid in 
Feb. 1926 and quar. since to date. V. 121, p. 3003. 

EARNINGS.—For entender peers 

1926. 1925. 1924. 1923. 

Revenue passengers_._.. 64,841,596 64,591,271 66,.548.546 70,177,236 
Transfer passengers.... 16,573,110 16.420.874 16.722.852 17,342.632 

Total passengers. .-_- 81,414,706 81,012,145 83,271,398 87,619,808 
Kilowatt hours sold_...170 ad 4 500 151,225,093 135,056,069 149,471,052 
Number of customers... -_ 75,312 8 ,< 62,699 7,123 

Revenues— & 3 
0 3.409.500 3,383,966 3,494,761 3,702,222 
Power, light and heat... 5,887.572 56,316.787 4,867 et 4,749,234 
Non-operating-_.....-- _ 33,188 _—s_s«.10.236 — 28.615 11.269 

Total gross._......-.. 9.330.260 8,710,989 8,389,192 8.462.724 
Oper. expenses & taxes__ _6, 040,198 _ 5.826.578 _ 5.764.870 5.794.988 

Gross income_......-. 3,290 062 ~ 2,884,411 2,624,322 2,667, 735 
Int. on funded debt-_--- "882. 848,578 922:197 806,733 
os. 60 Mareen Glee. 28= mesa 060ClC i || . 
Other deductions_-_-_--- 64.126 66.974 64,943 6 
Sinking fund_._......-- 304,588 319,440 287,440 233,650 
ee 2s aes 8 ommnetin ><, ik >|. eee 
Pref. divs. (in cash)_.-- 655,162 526.411 422.760 422,635 
Common dividends..... --.... 450,408 3 54 


360.380 360,3. 

Depreciation. ......... ae fe _— x xX 
Bal., sur. for year_... 1,383,483 672,600 
X Depreciation included in operating” expenses. 


ROAD, &c.—149.22 miles single track, 14.49 miles operated under con- 

tract. 257 passenger, 4 freight and 54 other cars. 4 steam-electric power 

stations with 84,000 k. w. capacity. 
OFFICERS.—Pres., Cyrus 8S. ipten: V.-P., 

Babbitt; Asst. Sec. & Asst. Aud., M.M. Jen. 

Slater.—-V. 121. p. 1347. 1907. Dnt? 300%: V. 122. p. 2189. 3603: V. 123, 

Pp. 1382, 2138; V. 124, Pp. 2586, 3769; V. 125, p. 779, 1191. 


~ 666,602  ~—- 768,966 


C. C. Slater; Sec., ce 5: 
Hanson: V.-P & G 3. ©. 





GENERAL POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Delaware July 20 1925. Owns all 
oe stock, except directors ‘qualifying shares of the Arizona Edison Co., 
ating in Arizona; the Western States ee ye. -- Guarana in Utah, 
Weenie. Idaho and Wyoming; the Souther » © erating in 
Arkansas and Mississi pi; the Mississippi perictie. Geitey Co., operating in 
Mississippi; and the Northern Michigan Public Service Co., operating in 
Michigan; and in addition it operates directly properties in the State of 
Kentucky, owns two companies in [llinois, and owns all but a small minority 

of the stock of the Western Hydro-Electric Co., operating in Michigan. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company directly or throucth its subsidiaries owns and operates an electric 
light and power, gas, water and [or] ice business in the cities of Bisbee, 


Lowell, Galena, Don Luis, Warren, Yuma, Douglas and Florence, Ariz.: 





196 


Winterhaven, Calif.; fom fi Prieta, Mex.; Vienna and Sateen. Ill.; Cory- 
don, Calhoun, Slaughters and Sebree, Ky. Bay Springs, Louin, Decatur, 





Interest. Maturity. 


Hickory, Purvis ,jStringer, Sardis, Batesville, Pan Lt & Rys. Como: Senatobia 
and Coldwater, Miss.; Traverse City, Leland, Kast Leoand, Omena, Omena 
Point North Port, North Port Point, Lake Leelanau, Fountain Point, West 
Side Resort, Suttons Bay, Cedar, Howard City, Lakeview, Edmore, Morley, 
Amble and Six Lakes, Mich.; Beebe, McRae. Pangburn, Wes Arc, Leslie 
Sparkman, Higginson and Stamps, Ark.; Winnemucca, Nev.: Morgan, 
Porterville, Richville and Littleton, Utah; Malad City, Ida.: and Coke- 
ville, Wyo. ‘This diversified public utility service is rendered to a popula- 
tion estimated in excess of 115,000 people. Electric service is rendered to 
every community, with one exception. 

STOCK AND BONDS— Date. Outstanding. 
Common (no 100.000shs. 
7% pref $1, 00) 7Q-F $600,000 Feb '27 1% 
I-year 6% notes $1,500, 000 j 1987 | 6 J-5 1,000,000 Jan i 1928 

%$1 000 , $500 c*) Lt x int. at Guarant Tr. Co., } , trus, 
6 mos 5% sec notes (c*$1, ave fj 19 5 .750,000' Jan i 1928 

500) oa ti Llanes Trust Co. of New York, trustee. 
No Michigan Pub Serv Co ist 

M eg aig A ($1 000, 1925 6A-O 345.500 Oct 1 1945 

$500, $100 c*)-_ f\Int. at Guardian Tr. Co., Detroit, trustee. 
Western Btates Utilities of 

Ist M 20-yr sf ser A bonds‘ 1925 A-O 331,800 Oct 1 1945 

$1,000, $500, $100 c*)__tf | Interest at Guaranty Trust Co., New York. 

na Edison Co 20-year! 1925 6 A-O 2,025,800 Oct 1 1945 

sink fund Ist mtge, ser A.}Int.at Bk.of No.Am.& Tr.Co., Phila.,trus., 

($1,000, $500, $100 c*)__tft John H. Mason, Philadelphia, co-trustee. 

Notes.—The 1-yr. 6% gold notes due Jan. 1 1927 are red., whole or pest. 
on 30 days’ notice at 101 and int. Personal property taxes of ing tate 
under nt la we, to A — and Mass. 6% taxes refundable. n Jan. 
1927 e, Web Wilsey & Co., Chicago, Edmund Sey- 
mour & Co. and Throckmorton rt Co., New York, sold $750,000 of these 
notes at par and int. . 124, p. 372. 

The 6 months 5% secured gold notes, dated July 1 1927, are a direct obliga- 
tion of the company and further secured , & deposit with trustee of all the 
capital stocks of the Northern Michigan Pub. Serv. Co., Arizona Edison 


ome and Western States Utilities Co. C ompany agrees to refund personal 

roperty tax of any State under any present law, not in excess of 5 mills, 
Mich. mills tax and Mass. income tax on int. not in excess of 6%. In 
June 1927 R. E. Wilsey & Co. and True, Webber & Co. oe $1, 750, 000 
6 months 5% secured gold notes at , 99% and int. V. 125, “p. 94 

Bonds .—General Power & Light Co. 6% T¥ 4 notes, due July 1 1927, 
are call. at 101 on 30 days’ notice. mortgage on all 
properties of co. in Kentucky; further secured oe ledge of all capital 
stocks of Northern Michigan Public Service Co., zona Edison Co., 
Western States Utilities Co. and Southern Edison Co. Michigan State 
tax and any personal p property tax not in excess of 5 mills and Massachusetts 
income tax refunded. In July 1926 $1,500,000 were offered at par by R. E. 
Wilsey & Co., Inc., and True. Webber & Co., Chicago. V.123. p. 1205. 


The Northern Michigan Public Service Co. 20-year sinking fund gold, sertes- 
A, due Oct. 1 1945, are call. on any int. date on 30 days’ notice at 105 to 
Oct. 1 1940 and at 102% thereafter. Sinking fund sufficient to retire 1% 
annually’ of of bonds outstanding for first 10 years and 2% annually there- 
after. Secured by a Ist mtge. on entire property. Additional bonds 
may be issued for 80% of cost or value of additions, improvements or 
acquisitions provided net earnings equal 1% times int. charges on bonds 
outstanding and to be issued. Free of Michigan State tax personal, 

property tax of any State up to 5 mills and Massachusetts income tax. 
tended. In Nov. 1925 $200,000 were offered at 97 by Havden, Von 


PUBLIC UTILITIES 


= 





Atter & Co., Detroit, and True, Webber & Co., Chicago. V. 121, p. 1347. 
V. 123, p. 2778. Additional offering of $345, 500 Ist mtge. 20-year bonds. 
was made in March 1927 at 99 and int., to yield 6.10%. V. 124, p. 1821. 


For 1926 earnings statement see V. 124, p. 2121. 


The Western Slates Utilities Co. 1st mige. s. f. 20-yr. g. 6s, ser. A, dated 
Oct. 1 1925, are call. on any int. date on 30 days’ notice to Oct. 1 1940 at 
105 and 102% thereafter. Annual sinking fund of 1% on bonds out- 
standing for first 10 years and of 2% for the next 10 years to retire bonds. 
Secured by a ist mtge. on entire property. Additional bonds may be 
issued for 80% of cost or value of additions and improvements or acquisi- 
tions provided consolidated net earnings shali equal 1% times int. charges 
on bonds outstanding and oo beissued. State taxes up to 5 mills, Michigan 
State tax and Massachusetts income tax refunded. In Nov. 1925 $300.000 
were offered at 96% b Rai‘ as Webber & Co., Chicago, and Hayden, 
Van Atter & Co., Detroit. V. 123, p. 2780. For 1926 earnings statement 
see V .124, p. 2122 

The Arizona Edison Co. \st s. f. g. 68, ser. A, dated Oct. 1 1925, are call. 
on any int. date on 30 days’ notice at 105 to Oct. 1 1940 and thereafter at 
102%. Annual sinking fund, beginning Oct. 1 1926. at 1% of bonds 
outstanding in each of the years 1926-1935, incl., and 2% thereafter to 
purchase or call bonds at not exceeding redemption price. Secured by 
lst mtge. on entire physical property, rights and franchises owned or after- 
acquired , except as to liens existing on after-acquired property. Additional 
bonds of this or other series may be issued for refunding bonds of any 
series, for organs or refunding indebtedness not in excess of 7! 5% of cost 
or value of after-acquired property and for 75% of cost or value “of addi 
tions, extensions or acquisitions provided net earnings for 12 months within 
14 months preceding ual 1% times int. charges, on bonds outstanding 
and to be issued. Beginning Feb. 28 1927, 1244% of gross earnings for 
preceding year is to be set aside annually for maintenance, additions, 
extensions and depreciation against which no bonds may be issued. All 
State taxes refunded. In Feb. 1926 $2,000,000 were offered at 904 by 
Stroud Co., Philadelphia. and True, Webber & Co., of Chicago. . tan. 
D. 881, V. 123, p. 2773. For 1926 earnings statement, see V. 124, p. 2118. 


EARNINGS. ne ’ —— aor 26. for oleae years: 
$1,328,619 $1,293,681 $1,140, 
824,969 783,250 718,143 
$503,650 $510,431 $422,584 $369,866 | 
314,548 299,958 240,000 240,000 





1924. 
$1,014,804 
644,938 | 


Operating revenues 727 


Oper. cost, incl. maint. 








Net earnings 
Int. chgs. on notes & sub. 
companies’ bonds---- 








Available for deprecia- 
tion, Fed’l taxes, &c $189,102 $210,473 
* For 12 months ended April 30 1927. 


OFFICERS.—Pres., E. J. Condon; V.-P., E. J. Condon Jr.; Sec., Fred 
Matthews; Treas., Lloyd O'Connell. Directors: E. J. ¢ Yondon, 8r., E. J. 
Condon, Jr., Fred. Ry General office, 231 So. La Salle St., Chi- 
Ceo, bi.—Vv 121, p. 1347, oy ; V. 122, p. 3081; V. 123, p. 205, "1382; 
- 124, p. 235, 372, 505° 2120; . 125, p. 94. 


$182,584 $129,866 





ESCANABA POWER & TRACTION CO. 


ORGANIZATION .—Organized as successor to the Escanaba Traction 
Co., which was organized in 1999 as a consolidation of the Escanaba Electric 
St. Ry. and Escanaba Power Co. For history of Escanaba Traction Co. 
see ‘‘Electric Railway"’ Supplement of April 26 1924. Controls the Esca- 
naba Pulp & Paper Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric light and power business in Escanaba, Gladstone and Wells, 
Mich. Owns and operates street railway in Escanaba and an interurban 
road to Gladstone, May Ney placed in operation in July 1910. Power 

lant capacity, 10,500 h A new dam on Escanaba River, providing 
B'400 add‘! h.p., was cnmiehotad Jan. 1 1916. Is allowed to carry freight. 
Fares Increase.—See V. 121, p. 1788. 


STOCK AND BONDS— Date. 
Common stock $2 
Pref $500,000 6% cum ($100) - 
Escanaba Trac Ist & ref 


| Bond interest 


| including proposed issue. 





55 23 : 
$600,000 gold ($1 .900)c*cpt\Int. at First Sav. & Trust Co., Milwaukee. 
1920 5gA-O 200, "Apr. 1 1950 ! 


bag =e ref mtge Series “EE bbe 
s 1920 6 ye O 650,300 Apr. 1 1942 , 
$100, $500 & $1,000) g_-c*|Int. at Mich. Tr. Co., Grand Rapids, trustee 


Bonds.—Escanaba Traction Ist & ref. bonds mature $10,000 om 
from 1914 to 1933 incl., remainder in 1934. $372,000 have been retired. 


125. 


hteaas 


They are euhtess to call at 103 and int. on any is. date. Mic Siam Trust 
Co., Grand Rapids, trustee. V. 92, p. 1564; V. 103, p. 406. 

Gen. mtge. bonds Series ‘A’ and ““B” are call. ca 105 and int. on any int. 
date on 30 days’ notice. Mtge. provides for annual sinking fund of 1%. 


EARNINGS.—For calendar year 1924, gross, $312,540; net, after taxes, 
$148,918; fixed charges, $65, 494; depreciation, $31,201; dividends, $30, 000: 
balance, surplus, $22,223 

OFFICERS.—Pres., J. B. Moran; V.-P., J. K. Stack Jr.: 
Stack; Treas.,M.N. Smith, all of Escanaba.—V. 111, p. 188; V. 


BENTON HARBOR-ST. JOE RY. & LIGHT CO. 


Controlled by American Gas & Electric Co. 

ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and is 
consolidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and the St. Joseph River Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.36 miles of single track in St. Joseph and Benton Harbor, with 
extensions of 25 miles through Eau Claire to Dowagiac and 14.33 miles to 
Watervliet; also operates 5 miles second track, 5-7 miles sidings, &c., 60.39 
miles. 60, 70 and 73-lb. girder and T rails. 44 passenger and 34 other cars. 

STOCK AND BONDS— Date. 

Common ($100) 

Preferred $400,000 ($100) 

Refund mtge $2, Fay 000 gold 
($500 and $1,000 





Sec., H. M. 
121,p.1788. 





S00; O09 
499,500 Nov. 1 1939 
c\Int. at Cotbiabin Tr. Co., Louisv., trustee. 
lst cons M $1, 900,066 gold 1906 5gM-N 825,000 Nov. 1 1935 
{$500 and $1,000 c\Int. at Columbia Tr. Co., Louisv., trustee. 
—The ist ner bonds are subject to call on any int. day at 106. 
ora the ref. bonds, $1,000,000 are reserved for prior liens. 
Dividends.—Pref. divs. at rate of 6% per annum are being paid. 


EARNINGS. rT ay ending June 30: 


Operat Net(after Ud Interest, Pf.Divs. 
enues. Tazes &e. 


3). Ay RR rte 
$753.218 $143,595 $2166! 669 $94,206 $24,000 
685.956 171,973 14,980 85,234 24,000 77,719 
OFFICERS.—Pres., Chas. peraery. Benees Harbor, Mich.; V.-P., F. A. 
Bryon: Sec.. , C. B. Calvert; Treas Mason.—V. 109. p. 1079: V. 114, 


Balance, 





MUSKEGON TRACTION & LIGHTING CO. 
Affiliated with American Light & Traction Co. V. 82, p. 49. 
ORGANIZATION .—Incorporated in Michigan on Feb. 1 1901, and 

is a consolidation of the street railway, electric light and gas companies of 
the city of Muskegon, Mich. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15 miles of road and serves as a termina! for the Grand Rapids Grand 
Haven & Muskegon Ry., which operates 40 miles of track between pointe 
indicated in the title (see V. 113, p. 1675). 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $600,000 ($100 
Preferred $100, 

STOCK AND BONDS— Date. 
brs mortgage $600,000 gold{ 1901 


1,000) tf Lnterest 
Callable at 105 


Outstanding. Fe 
600,000 Mar. 1 1931 
Valley Trust Co 

trustee. 


Interest. 


Wilkes-Barre, Pa., oy 
vidends.—On preferred stock 6% cumulative. 


EARNINGS.—For calendar years: 1985. 
a'r if 217 
101,332 
104,579 
9 30,000- 
78. :808 45,739 


$29,928 $28.840 


& Gen. Megr., D. A. Powell; 
P., James pak D Asst. Sec., Asst. Treas. 
& Treas., F. M. Dennis. —V_ 113, p. 1675, 


ating revenue 
Net operating income 
Gross corp. income, incl. other income 


Other interest 





Net income 
OFFICERS.—Pres., R. 
Sec. & Tyee, G. J. Zorn, V. 
& Aud., T. Leahy; aaa. Sec. 

2406, 2721, “D810. 





UNITED PUBLIC SERVICE Co. 


ORGANIZATION .—Incorporated under laws of New Jersey Feb. 23 
1927 as a holding company to own the entire outstanding capital stock 
(except directors’ qualifying shares) of United |} tee Utilities Co., Southern 
Uhited Ice Co. and Southern United Gas Co (See separate statements 
below.) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries wil] furnish through operating properties electric 
light and power and (or) gas to 43 communities in western Ohio and eastern 
Indiana, electric light and power to 42 communities in North and South 
Dakota, and ice to 18 communities in Louisiana, pbnme yo Tennessee and 
Texas, and 1 in Ilinois. Population of territory served with electricity and 
gas alone is estimated to be in excess of 175,000. The number of electric 
light and power customers is 15,389. and gas customers 10.021. 

Aggregate population of communities served with ice is in excess of 525,- 
000. The properties of the operating comp: anies include electric power 
stations having a conbined generating capacity of 13,695 h.p.; ice plants 
having daily ice making capacity of 1,600 tons: gas plants of 165,000 cu. ft. 
daily capacity, supple’ mented by natural gas; 85 wells producing natural 
gas: leases covering 9,000 acres of proven gas lands; 154 miles of gas trans- 
mission lines, and 559 miles of electric transmission lines. 


STOCK AND BONDS— Date. 
Com 500,000 shs (no par) - - - - : 
Pf $7 cum 100,000 shs(no par) _ 
2-year gold notes ($1,000,/ 


‘o Be 
Outstanding. 
_ 300.000 shs 
12,090 shs 


Interest. 


$7 Q-J 

1927 6 g A-O 1,550,000 A 

‘$500 c*) _tf\ Prin. & int. at Cent. Tr. Co. of Il., trustee. 
15-yr coll tr ser A (c*$1,000.) 1927 6g A-O 2.400.000 Apr 1 1942 

$500, $100) - tf | Central Trust Co. of Illinois, Chicago, trust. 

Stocks.—No additional shares of pref. may be issued without consent of 
the holders of two-thirds of the outstanding pref., and provided net earnings 
(after int. charges on all funded debt) for a fixed period shall have been at 
least 2% times an: ual pref. charges on all pref. stock then outstanding, 
The $7 div. series pref. is without par value and 
is red. at 105 and accrued divs. Preferred as to divs. and assets over com. 
stock. Entitled to $100 and accrued divs. per share in the event of dis- 
solution or liquidation. In May 1927. Thompson, Ross & Co. sold at 
$100 per share and div. 12,000 shares $7 div. sorene pref. stock ( no par). 
Each 2 shares of pref. carries 1 share of common. 124, p. 3070. 

Bonds.—The 15- year collateral trust 6% gold aR A series A, due April 1 
1942, are a direct obligation of the company, and are specifically secured 
by deposit and a ige with the trustee of all of the capital stocks (except 
directors’ qualifving shares. and, in the case of Southern United Gas 
Co., with the possible exception of a minority interest of less than 1%), of 
the three above-named subsidiaries. Additional bonds may only be issued 
when consolidated earnings of company and its subsidiaries shal] have been 
at least three‘times the annual interest charges on al] outstanding bonds 
(including new issue and on prior liens, if any. upon the pledged securities). 
Red. all or part by lot on any int. date on 30 days’ notice at 105 and int. 
on or before April 1 1932 this premium of 5% decreasing 4 of 1% of the 

rincipa] on each Oct. 1 thereafter. Company will agree to refund Conn., 
) my and Calif. personal property taxes not exceeding 4 mills per annum 
each, Maryland securities tax not exceeding 4% mills per annum, District 
of Columbia, Mich. and Kentucky personal property taxes not exceeding 
5 mills per annum e ach, and Mass. income tax not exceeding 6% per annum 
on the interest. In May 1927 Hambleton & Co. and Thompson, Ross 
& Co. sold at 97% and int. i over 7 + $2. 000,000 15-year coll. 
trust 6% gold bonds, series ‘A. 124, p. af 50: 125, p. 1841. These 
bonds listed on C hicago Stock mashehe> oa Dp. 290 

The 2-year 6% gold notes, dated April 1 1937 . are a direct obligation of 
co. and are subject to the coll. trust gold bonds. Ked. all or in part at 
101 and int. Conn., Penn. and Calif. persona! property tax not exceeding 
4% mills per annum, Dist. of Columbia, Mich. and Kentucky taxes not 
exceeding 5 mills and Mass. 6% income tax refundable. In May 1927 
$1.550,000 2-year 6% notes were ‘sold by as —— headed byThompson, 
Ross & Co. and Yeager, Toung, & Pierson, , at 9934 and int., with an 
approximate yield of 6.15%. . 124, p. 3070. 


Maturity. 


r 11929 








Ocr., 1927] POWER, LIGHT 


AND RAILWAY 197 








EARNINGS .—Of combined properting for calendar years: 


1926. 1925 
_ s(t REE ee $4,522,280 $4,427,246 $4,296, 757 
a Net before i int., deprec., 








and Federal taxes__.____________ 1,887,630 1,840,630 1,770,796 
Int. charges on sub. cos.’ securities __ 731,000 731,000 731,000 
Int. charges of U. P. S. Co. sec_____- 237 .000 237 000 237,000 
Preferred dividends_____________._- 154,000 154,000 154,000 

Bal. avail. for deprec., Fed. tax.,&c. $765,630 $718,630 $648,796 


*For 12 months ended June 30 1927. 

a The net earnings include $11,547, $40,817 and $94,679, respectively, 
for the years ended June 30 1927 and Dec. 31 1926 and 1925 for estimated 
net earnings of certain properties for the portions of those years prior to 
Stet and exclude reported non-recurring net expenses of $139,013, 

864 and $120,924, respectiv ely, for those years. 

OFFICERS.—Pres., Ernst Jacobson: V.-Ps., eS mer Stahl and Hor- 
ace H. Clark; Sec., Chas. J. Horn; Treas., R. Morrison. General 
offices, 100 West Monroe St.. nee. lll.—v. 128: p. 2591, 2750, 2909, 
3070, 3774; V. 125, p. 916, 1841 


UNITED PUBLIC UTILITIES COMPANY. 


Controlled by United Public Service Co. through ownership of all capital 
stock encent directors’ shares. 

ORGANIZATION. —saeoen. under laws of New Jersey Feb. 23 1927 
as a holding company controlling (through stock opertios. of at least 95% 
of the outstanding capital stock) the following properties: The Brookville & 

burg Ltg. Co., the Buckeye Lt. & Power , Citizens Ht., Lt. & 
Power Co., the Greenville Elec. Lt. & Power Co. Indiana-Ohio Public 
Service Co., Lynn Natural Gas Co., the New Madison Ltg. Co., Northern 
Power & Lt. Co., Peoples Service Co., Western Ohio Public Service Co., 
Louisiana Ice & Coal Co., Inc. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company will furnish through subsidiaries public utility service to a cen- 
tralized group of 43 communities in Ohio and Indiana and to a group of 4 
communities in North and South Dakota and ice to 9 communities 
Louisiana, including New Orleans. Electric light and 
nished to 15,389 customers in 7] communities and gas to 9,021 customers in 
19 communities. Properties include ny power stations with a com- 
bined generating capacity of 13,695 h. PP lants with daily manufactur- 
ing capacity of 63 5tons; gas plants of 16 cu. ft. daily capacity, athe 
plemented by natural gas; 559 miles of delete transmission lines, and 
miles of gas distribution mains. 


wer will be x. 


STOCK AND BONDS— Date. Interest. Craapene und we Maturity. 
ee Cee Oe Oe. nos | lebeemen 0 EO at 5 
2-year notes ($1,000 and{ 1927 5% ¢ A-O $1 Teapot 000 Apr 1 1929 

gd.) SaaS tf | Central Trust Cc > of lll., Chicago, trustee. 


Ist lien Oo gold bonds series ‘Al 1927 686A 5,550,000 Apr 1 1947 
($1,000, $500. $100) c*__tf\Central Trust Co. of Ill., Chicago, trustee. 


Bonds. —ist lien series A bonds, red. all or part by lot, on any int. date, 
on 30 days’ notice at 105 and int. on or before April 1 1932, this premium of 
5% decreasing 4 of 1% of the principal on Oct. 1 1932, and on each Oct. 1 
thereafter. Secured by a first lien on all outstanding bonds, indebtedness 
{on cept current indebtedness not in excess of current assets) and at least 

5% of the capital stock of all classes of each subsidiary, as defined. Addi- 
tional] bonds, issuable in one or more series, may be issued against the 
d sit of cash or for not exceeding 75% of the cash cost or fair value 
(whichever is lower) of new subsidiaries or of additions. Improvement, 
terments, extensions and additional properties acquired (a) by 
present proposed subsidiaries after Dec. 31 1926, or (b) by any subsidiaries 
after their qualification as such, provided that earnings applicable to bond 
interest for a period of 12 months out of the next preceding 15 months shall 
have been at least 1% times the annual interest charges on all bonds then 
outstanding and proposed to be issued. Bonds may also be issued 
par for refunding purposes. In April 1927 $5, 550 000 of the bonds were 
offered at par and int. by Hambleton & Co. and Thompson Ross & Co. 
. 124, p. 2283). 

Notes.—The 3-year gold notes are red. as a whole, or in part by lot, on 
the first day of any month, on 30 days’ notice at 101 and int. In April 
1927 the above notes were offered at 99% and int., to yield over 2.909, 
by Hambleton & Co. and Thompson Ross & Co. V. 124, p. 2430, 1909. 


EARNINGS.—Of combined properties 4 calendar years: 


1926. 925. 
EEE IAP NEL LCE TE $1. Bi 388 $1,791,696 $1,741,414 
a Net before int., deprec. & Fed. taxes 31,211 813,169 789,206 
i 434°750 434,750 434,750 
Balance available for depreciation, 
Federal taxes and dividends- ____ $396,461 $378,419 $354,456 
*For 12 months ended June 30 1927. 
a The net earnings include $11,547, $40,817 and $94,679, respectively, 


for the years ended June 30 1927 and Dec. 31 1926 and 1925 for estimated 


net earnings of certain properties for the portions of those years prior to | day of any month on 30 days’ notice, 


acquisition, and exclude reported non-recurring net expenses of $79,176, 
$88,485 and $80,754, respectively for those years. 
OFFICERS.—Pres., Ernst Jacobson; V.-Ps., Nicholas Stahl and Hor 


ace H. Clark; Sec., Chas. J. Horn: Treas., R. H. Morrison. General 
offices, 100 West Monroe St., Chicago, 1 a 124, p. 2283, 2430; 
V. 125, p. 2909. ° 


SOUTHERN UNITED ICE COMPANY. 


Control.—aAll of the capital stock, except directors shares, is owned by 
United Public Service Co. 


ORGANIZATION .—Incorporated under laws of New Jersey April 19 
1927. The company owns ice manufacturing plants and storage facilities 
in Memphis, Tenn.; Houston, Tex.; Shelbyville, Ill.; Jackson, Clarksdale, 
Tutwiler, Belzoni, Yazoo City, Durant, Canton and Crystal Springs, Miss. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties now owned by the company comprise 17 ice manufac turing | 
plants (complete with season storage houses) and 17 storage and distributing 
substations, having a daily ice-making capacity of 1,434 tons and total 
ice storage capacity of 34, ra tons. The aggregate population of these 
communities is over 525 





| tax. 
N 





| 
| 


se | deposited and pledged with the trustee. Additional bonds may 
ar for 


STOCK AND op pee Date. 
Ist meee 8. f 4 A $100 000, 1927 
mtge s f ser A (c* 192 
$500 & $100) tf{Int. at Cen 
Chase National Bank of New Yori.” 
first mortgage on all fix aarer Gane on t of th my, 

oO eona pro y and equipment o “yo A 
ditional bonds, issuable in one or more series, may from time to time be y 4 
sued against the deposit of cash or for not ex ing 70% of the cash cost 
or fair value (whichever is lower) of additional property and of permanent 
extensions, enlargements, improvements and additions made or acquired 
by the company, provided that earnings apy) to bond interest for a 
poree of 12 consecutive months out of the pext preceding 15 months shall 

ve been at least 2}¢ times the annual interest charges on all bonds then 
outstanding and proposed to be issued. Annual] sinking fund provided 
for series A bonds. ed. at the option of the company as a whole, or in 
part by lot, on any int. date on 30 days’ notice at 105 and accrued int. on 
or before April 1 1983. this , Bromus of 5% decreasing \% of 1% of the 
principal on each Oct. 1 thereafter. Co. will refund an m application 
Conn., Pa. and Calif. 4 mills bt Md. 4% mill, Dist. of Columbia, Mich 
and Ky. 5 mills tax and Mass. 6% income ye Tn July 1927 Thompson, 
Ross & Co. and Hambleton & Co. of N. Y. ered $2,000,000 1st mtge. 
yom oes A bonds s dated April 1 1927, at 97 and int., to yield 
over 

EARNINGS ie tied preperte | for calendar years: 


Interest. Crstending- Fann 


Bonds.—The 1st mige. e. @ % 





1937. 1 1925. 
I i 31. 5,884 $1,¢ pas 041 $1, Bee’ 160 
a Net before int., deprec. & Fed. taxes Beh a79 626 
6” ce agent era 120,000 0.000 $00'000 
a £5 0 a airsShs so She dcincd $444,479 $436 626 $475,127 


* For 12 months ended June 30 1927. 

a The net income is after eliminating reported non-recurring net expenses 
of $39,529, $40,580 and $32,670, respectively, for the years ended June 30 
1927 and Dec. 31 1926 and 1925. 


OF¥FICERS.—Pres., Ernst Jacobson; V.-Ps., Nicholas Stahl] and George 
E. Wells: Sec., Chas. J. Horn: Treas., R. H. Morrison.—V. 125, p. 1852. 


SOUTHERN UNITED GAS COMPANY. 
Control.—All of the capital stock, except directors’ shares, is owned by 
United Public Service Co. 


ORGANIZATION .—Incorporated under laws of New Jersey Feb. 23 
1927 as a holding company to own the entire outstanding capital stock 
(except directors’ qualifying shares) of Twin City Pipe Line Co., and over 
99% of the outstanding capital stock of Industrial Oil & Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Natural gas is furnished to industrial consumers in Fort Smith and Van 
Buren, Ark., and to Fort Smith Light & Traction Co., which supplies 
domestic consumers | in Fort Smith. The properties of the operating sub- 
sidiaries comprise 72 miles of transmission lines, 85 producing wells, about 
9,000 proven acres of gas leaseholds and approximately 9,000 undevel oped 
acres of leaseholds. Greater Fort Smith, including Van Buren, has an esti- 
mated population of about 49,000. 


STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
Cap stock 100,000 shs (no par) ____ 1. -_--- Ae Oe: enecavadae 
First lien sink fund 6s series Af 1927 6 g A-O $2,250, 000 Apr 1 1937 


(c® $1,000, $500, $100)_ _tf\C entral Trust Co. of Lilinois, Chicago, trust. 
54% fold notes (c* $1,-{ 1927 6 g A-O 750,000 Apr i 1929 
“000, $500) - - _tf | Central Trust Co. of Illinois, Chicago, trust. 
Bonds. The first lien 6% sinking fund gold bonds are secured by a direct 
first lien on all indebtedness and on over 99% of the capital stock (except 
directors’ shares) of Industrial Oil & Gas Co. and Twin City a 1 Line Co. 
issued in 

one or more series, against the deposit of cash or for not exceeding 66 2-3% 
of the cash cost or fair value (whichever is lower) of acquiring new sub- 
sidiaries or of additions, improvements, betterments, extensions and addi- 
tiona) properties acquired by subsidiaries, provided that earnings applicable 
to bond interest for a period of 12 consecutive months out of the next pre- 
ceding 15 months shall have been at least twice the annual interest charges 


| on all bonds then outstanding and proposed to be issued. Annual sinking 


fund provided for in the indenture. 

The series A 6s are redeemable as a whole, or in part by lot, on any interest 
date on, 30 od notice, at 105 and interest on or before April 1 1932, this 
premium of 5% decreasing 4 of 1% of the principal on each Oct. 1 and 
April 1 thereafter. Bonds carry non-detachable stock purchase warrants. 
Company will refund upon application Conn., Penn. and Calif. 4 mills tax; 
Md. 4% mills tax; Dist. of Col., Mich. and Ky. 5 mills tax, and Mass. 6% 
income tax. In April 1927 Thompson, Ross & Co., Chicago, and Hamble- 
ton & Co., N. Y., offered $2,250,000 first lien 6% sinking fund gold bonds, 
series A, due April 1 1937, at 98 and interest, yielding over 6.25%. V.124, 
p. 3069; V. 125, p. 1839. Listed on Chicago Stock Exch., V. 125, p. 782. 

The 3-year 5% % gold notes due April 1 1929, area direct obligation of the 
company but unsecured. Redeemable, all or in part, by lot, on the Ist 
at 101 and interest. Oompan will 
Penna. and Calif. 4 mills tax, Md. 4% 
mills tax, Dist. of Col., Mich. and Ky. 5 mills tax, and Mass. 6% income 
_ In ay 1927 T hompson, Ross & Co., Chicago, and Hambleton & Co., 
, offered $7: 50,000 2-year 5% % gold notes, dated April 1 1927, at 
and interest, yielding over 5.90% V. 124, p. 3069. 


EARNINGS.—Combined earnings for calendar years: 
*1927. 


refund upon application Conn.,, 


99 4 





926. 1925. 
Gross earnings $692,007 $693,508 $627 ,182 
a Net before int., deprec. & Fed'l taxes 491,949 470,834 386 ,46¢ 
Fixed charges. .-.-.--.-- CARRE MR ert 176,250 176,250 176,250 
Balance available for depreciation, 
depletion, divs. and Fed'l taxes__ $315,699 $294,584 $210,213 


* 12 months ended June 30 1927. 

a The net earnings after eliminating reported non-recurring net expenses 
of $20,306, $31,789 and $7,500, respectively, for the years ended June 30 
1927 and Dec. 31 1926 and 1925 

OFFICERS.—Pres., Ernst Jacobson; V.-Ps., Nicholas Stahl and Horace 
H. Clark; Sec., Charles J. Horn: Treas., R. H. Morrison. General offices, 
100 West Monroe St., Chicago, [l.—V. 124, p. 3069; V. 125, p. 782, 1839. 
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A CONSERVATIVELY CAPITALIZED HOLDING COMPANY 


Attention of investors is called to the following figures showing the 
capitalization of Engineers Public Service Company and subsidiaries: 


CONSOLIDATED CAPITALIZATION 
August 31, 1927 


Net Amount Per Dollar 
Outstanding of Gross 


Bonds and Coupon Notes of subsidiaries at face value___- __. $66,196,300 $2.30 
Preferred Stocks of subsidiaries at par__-_-_- 22,996,800 .80 
Common Stocks of subsidiaries in public hands at book value __ 1,069,474 -04 








Engineers Public Service Co. preferred at liquidation value___._ 30,765,800 1.07 
Engineers Public Service Co. common at market Sept. 30, 1927__ 27,653,151 .96 





$148,681,525 $5.17 


BOARD OF DIRECTORS 


CHARLES A. STONE, Chairman 
Chairman of the Board, Stone & Webster, Inc., New York 


FRANK L. BABBOTT 
President, Brooklyn Institute of Arts and Sciences, 
Brooklyn, N. 
MURRAY W. DODGE 
Vice-President, Chase Securities Corporation, 
New York 
HOMER L. FERGUSON 
President, Newport News Shipbuilding and Dry 
Dock Company, Newport News, Va. 
ANDREW FLETCHER, JR. 
W. & A. Fletcher Company, 
Hoboken, N. Jd. 
PHILIP A. S. FRANKLIN 
President, International Mercantile Marine 
Company, New York 
JOSEPH P. GRACE 
President, W. R. Grace & Company, 
New York 
ARTHUR T. HADLEY 
President Emeritus, Yale University, 
New Haven, Conn. 
EPPA HUNTON, JR. 
President, Richmond, Sereomoury & Potomac 
Railroad Co., Richmond, Va 
CHARLES W. KELLOGG 
President, Engineers Public Service Company, 
New York 


GEORGE N. LINDSAY 
Vice-President, Blair & Co., Inc., 
New York 
RAY MORRIS 
of:Brown Brothers and Co., 
New York 
GEORGE O. MUHLFELD 
Vice-President, Stone & Webster, Inc., 
New York 
ARTHUR W. PAGE 
Vice-President, American Telephone and Telegraph company, 
New York 
BAYARD F. POPE 
President, Stone & Webster and Blodget, Inc., 
New York 
HENRY S. PRITCHETT 


President, The Carnegie Foundation, 
New York 


SAMUEL B. TUELL 
Vice-President, Engineers Public Service Company, 
New York 


EDWIN S. WEBSTER 
President, Stone & Webster, Inc., 
Boston 

BEEKMAN WINTHROP 


of Robert Winthrop & Co., 
New York. 
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ENGINEERS’ PUBLIC SERVICE COMPANY. 
(See Map on page 198.) 


Lg | operation of the subsidiary companies is supervised by Stone & Web- 
ster. Inc. 


Company owns the following securities: 


Owned by Eng. 

Name of Controlled Co.— Outstanding Shares. Pub. Serv. Co. 
Virginia Electric & Power Co_._._{*Common 478,020shs. 469,074 shs. 
{ Preferred 104,870 shs. 179 shs. 

Key West Electric Co.....-..-.-. *Common 5,000 shs. 5,000 shs. 
*Preferred eee 

*Common 87,890 shs. 85,516 shs. 

Eastern Texas Electric Co. (Del.)._{*Preferred 21,171 shs. --_-_..-_-- 
xConv. notes $3,497 ,600 $3 .244 600 

E] Paso Electric Co. (Del.)_._--- *Common 58,024 shs. 51,762 shs. 
*Preferred 25,940shs. -—_-__.__.- _. 

*Common 25,000 shs. 24,574 shs. 

Savannah Elec. & Power Co-.--- SPreperrvead YOON GB. — nccccecce 
*Debenture 14,523 shs. . 5,500 shs. 

Baton Rouge Electric Co___-_._- *Common 41,041 shs. 22,884 shs. 
*Preferred Sea ° “ssstcceede 


* Voting stock. x Face value, convertible into common stock. 


For history of acquisitions, &c., see ‘“‘Public Utility Compendium” of 
May 1 1926 and compare also V. 120. p. 3313; V. 121, p. 1169, V. 122, 
p. 347, 1169, 1309, 1608. 2040. 2190. 2948. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries furnishes electric light and power to a population 
of 1,176,100, transportation service to 898,200 and gas service to a popula- 
tion of 231,900; in Virginia, North Carolina, Florida, Texas, Louisiana, 
Colorado, Wyoming, Nebraska, Missouri, New Mexico, Georgia and the 
Republic of Mexico. In addition, these companies do an ice and refrig- 
erating business, furnish water and steam vars J service and operate toll 
bridges. Aggregate capacity of electric generating stations of system, 
279.040 h.p.: 3,572 miles of transmission and distribution lines; streét and 
interurban railways, 399.48 miles of equivalent single track. Operating rev- 
enues for 1925 were derived: 56% from electric lignt and power; 34% from 

rtation (including bus); 5% from gas; 5% from miscellaneous, incl. 
water, ice, steam heat and(or) bridge tolls. 

Increase.—On oy ay 1926 the authorized no par, common stock 
was increased from 1,000, to 1,500,000 shares. V. 122, p. 2948. 


STOCK AND BONDS— Date. Interest. Outslanding. Maturity. 
Common ] ,500,000 shs (mopar) _... —--_------ yp fo OF * eee 
Pref 400,000 shs (no par)___.. _ -- $7 Q-J_ 307,658 shs Apr’27 $1.75 
Bonds of subsidiaries & securi- 

ties of leased company._.... .... -------  - 8 Freres 
Pref stock of subsidiaries......... -...... DE ED -cddscubonce 
Bal. of assets for com. stock of 

re ee nd, ccs 86 emeoene eo ae 
Ce OE. Gibcatner sans avcoescee SD ib asdduwsneon 
Unpaid but underwritten bal. 

on allotment price of a:lot- 

Pino tindehn sedn  secenad SLUG >-madstecser 


x Includes $2,175,000 bonds of Virginia Ry. & Pow. Co., $620,000 bonds 
of Norfolk & Portsmouth Traction Co. and $75,000 bonds of Savannah 
Electric Co. held in sinking fund. uncancelled. 

Stock .— . 8tock has no voting rights et in case of dividend default, 
&c. entitled to $100 and div. in case of involuntary, and $110 and div. in 
case of voluntary dissolution. In June 1925 Stone & Webster, Inc., Blair 
& Co., Inc.. Brown Brothers & Co. and Blodget & Co. offered at $100 
200,000 shares in the form of allotment certificates, each share carrying 

common share. Application was to be made to list them on N.Y. Stock 

xchange. Pref. and common listed on Boston Stock Exchange. V. 120, 
p. 3313: V. 121, p. 74. 

Dividends.—An initial quar. div. of $1 75 was paid in Oct. 1920 on the 
pref. stock. V. 121, p. 1461, and regularly since. 


EARNINGS.—For 12 months ended Aug. 31: 


1927. 1926. 

Gross earnings _ -_ - - - Ra Faw _..$28,780,339 $25,450,928 
Operating expenses and taxes ___ - + ae: 17,724,667 15,716,517 
Interest, amortization and rentals___ __ 3,303,644 — 3,147,403 

EE? PS ae at Re ee ae ee a $7,752,028 $6,587,007 
Dividends on pref. stock subsidiary companies_-_- 1,483,135 1,325,892 

Balance - - - - - ae 4 P $6,268,894 $5,261,116 
Prop'n of above balance applicable to common 

stock of subsidiaries in hands of public - 184,698 _ 240 332 

Balance applicable to reserves & E. P. 8. Co__. $6,084,196 5,020,784 
Div. requirements on pref. stock of E. P.8.Co___ 2,153,606 2,085,776 

Balance avail. for res. & com. stock of E. P.8.Co $3,930,590 $2.935,008 


OFFICERS.—Pres., C. W. Kellogg: V.-Pres., 8. B. Tuell; Treas.. H. F. 
Neill; Sec., Frederick T. Pratt. Office, 7 West 10th St., Wilmington, Del. 


—V. 120. p. 3313;_V. 121, p. 74, 1461, 1676, 2520, 2873: V. 122, p- 347, 
1169, 1309, 1608, 2040, 2190, 2649, 2798, 2948, 3081, 3209, 3605; V. 123, 
p. 580, 842, 1250, 1382, 1762. 1875, 2518, 2653, 3038; V. 124, p. 234, 
905, 920, 1213, 2120, 2427, 2748, 3351; V. 125, p. 385, 779, 1323, 1836, 2144. 


VIRGINIA ELECTRIC & POWER CO. 
Engineers’ Public Service Co. owns over 98% of the common stock. 


Management .—Since July 1 1925 Stone & Webster, Inc.—V. 120, p. 2685, 
3067; V. 121, p. 201. 


ORGANIZATION .—Incorp. June 29 1909 in Virginia as Virginia Rail- 
way & Power Co., and acquired on its organization the properties of Vir- 
ginia Passenger & Power Co. Name changed to present title as the result 
of the merger of Spottsylvania Power Co. into Virginia Railway & Power 
Co., effective Oct. 27 1925. In July 1911, the Virginia Railway & Power 
Co. acquired by consolidation the Norfolk & Portsmouth Traction Co., 
and as a result thereof acquired and assumed the lease of the Norfolk 
Railway & Light Co. for 99 years from June 1 1906. Im 1914 acquired 
the entire capital stock of Virginia Carolina Power Co., and in 1916, through 
merger and consolidation acquired all the property and franchises of Rich- 
mond Railway & Viaduct Co. In 1917 purchased the equipment and 


tracks of Norfolk and Ocean View Railway Co. outside of the City of 


97% and div. to yield about 6.15%. 





Norfolk, to Ocean View. 


On Ort. 27 1925 acquired by merger the Spott- 





sylvania Power Co., and as a result thereof also acquired the properties of 
the Roanoke Rapids Power Co. and the Roanoke River Development Co., 
both North Carolina corporations, and the properties of the Williamsburg 
Power Co., a Virginia corporation, all of which properties haa been ac- 
== by pore by the Spottsylvania Power Co. prior to said merger. 

n Sept.15 1925 also acquired contro] through stock ownership of the 
Richmond Rapid Transit Corp. As of Dec. 31 1925 acquired the greater 
pars of the bus operations in the City of Norfolk, which had, prior to 

uly 1925, been operated by inde dent operators. In Dec. 1926 acquired 
a majority of the capital stock of Norfolk Ry. & Lt. Co. (for history, &c., 
see ‘Public Utility Compendium” of Oct. 30 1926) through ouchone 
against its own securities. See V. 123, p. 2521, 2780; V. 124, p. 924, 1361. 
V. 89, p. 44, 105; V. 93, p. 106; V. 103, p. 407; V. 118, p. 2181; V. 121, p. 
1463, 1910; V. 122, p. 2654. 


FIELD OF OPERATIONS AND CHARACTER OF BUSi1NESS.— 
Co. as result of merger with Spotteyizeme Power Co., through ownership 
or control, serves practically all of Tidewater Virginia and northeastern 
North Carolina with electric light and wer, incl. cities of Richmond, 
Norfolk, Petersburg, Portsmouth, Suffolk, Fredericksburg, Ashland, 
Williamsburg, Hopewds. Va., and Roanoke, Rapids, Weldon and Rose- 
mary, North Carolina, and contiguous territory, and in addition does entire 
gas business in Norfolk, Va. Co. and its subsidiaries own electric gener- 
ating stations of over 155,000 h.p., of which 28,000 h.p. is hydro-electric; 
over 1,600 miles of transmission and distribution lines, 235 miles of equiv- 
alent single track of street and interurban wars: 542 pass. cars and 37 
other cars; 203 buses; 3 gas plants, 3,500,000 cu. ft. daily capactsy: 259.75 
miles of mains and 19,206 gas meters. In addition, own rights for hydro- 
electric developments of over 65,000 h.p. ultimate capacity. Co. also 
oune over 80% of the capital stock of Sabine Collieries Corp. V. 121, p. 


Estimated population served, transportation, 497,000; electrici ight and 
power, 610, ; gas, 184,000. 


Franchises.—In Richmono light and power franchises fre in 1927, 
1928 and 1931, railway in 1926, 1930 and 1932. In Norfolk, Petersb 
and Hopewell light an ped i) Railway: Petersburg, perpetual; 
Norfolk expire 1930, 1940 and 1941. In Portsmouth, ~~ and power, 
1927 and 1932. In Suffolk, light and power in 1945. In Fredericksburg, 
light and power in 1940; in Ashland, 1935; in Williamsburg, 1946; in Weldon 
and Roanoke Rapids, N. C., in 1933; in Franklin, Boy ins and Holland, 
Va., and in Halifax, Seaboard and Jackson, N. C., in 1955. Interurban 
franchise betweer Richmond and peterspure expires in 194] with right of 
renewal for 40-year period. Gas franchise in Norfolk perpetual. 

In May 1923 the co. transferred vo its subsidiary, the Portsmouth (Va.) 
Transit Co., its traction properties in Portsmouth. See V. 116, p. 2390. 
for further details. See also V. 119, p. 326. 

Valuation of City Gas Co.—See V. 110, p. 1416; V. 112, p. 259. 

For reproduction value as fixed by Stone & Webster, see V. 111, .p 494, 
1473. For valuation of Richmond lines by Stone & Webster, see V. 112, p. 
1743. Valuation of P. U.Comm.in V. 111, p. 1473. Taylor-Cooke valua- 
tion will be found in V. 111, p. 2425. See also V. 111, p. 2326; V. 112, p. 
637, 654. 1400, 2085; V. 113, R: 72. New valuation by Va. Corp. Comm. 
will be found in V. 114, p. 2361. For valuation of Norfolk street railway 
division see V. 117, p. 4. 


Value of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 
9 


:p 
254 


p. 2581. 
Fares.—See ‘‘Electric Railway’? Supplement of April 26 1924. Fare in- 
crease granted by Virginia Corporation Commission; see V. 121, p. 980, 


V. 123. p. 1879, 2263. 

Bus Service.—For acquisition of bus lines and purchase of 36 buses, oper 
ating at Norfolk, Va., see V. 121, p. 588, 980. Bus rights upheld in Nor- 
folk, Va.. see V. 121, p. 2639. 

Decision.—For ruling of Supreme Court of Appeals in Sept. 1922 that 
right to fix street car fares is vested solely in the State Corp. Comm., see 
V. 115, p. 1534. 

Deities Trolley and Bus Transportation in Portsmouth, Va.—See V. 123, 
. 1253. 


p 
STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 
Ce See CEE... ance cenancene 478 ,020shs Dec '26, 75c. 
7% cum pref $1003 St Minds dined 6 dameahion decd $10,289,200 See text 
6 %jicum pref ($100) Ser. B_-.-- ---- 6 Q-M 4,513,000 Mar '27,1% 
1925 5g A-O 12,000,000 Oct 1 1955 


ist & ref mtge Ser A dalam ° | 
($1,000, $500 c*)____--- tf 

Virginia Ry & Pr Ist & ref Mj 1909 
gz ($1,000) 


Chase Nat. Bk. of the City of N. Y., trustee 
5g J-J 12,155,000 July 1 1934 
c*\Int. at Equitable Tr. Co N. Y., trustee. 


Norfolk & Portsm ist mtge/ 1906 5g J-D 7,097,000 June 1 1936 
$8,008,000 ($1,000) gold _ - \Int. at Commercial Trust Co., Phila., Trus. 
Norfolk & Atlantic Term Ist/ 1899 5g M-S 478.000 Mar 1 1929 


mtge $500,000 _____- ....)Interest at Alex Brown & Sons, Baltimore. 
Virginia Electric Co Ist mtgef 1898 5 A-O 10,000 Apett 1 1928 
$500,000 gold ($1,000)____ \Int. at U.8. Mtge. & Tr. Co., N.Y., trustee. 
Norfolk Street Ist cons mtgejf 1898 5 ¢ J-J 679,000 Jan 1 1944 
$1,500,000 gold ($1,000)__c\Int. at Merc. Tr. & Dep. Co., Balt., trustee. 
Norfolk Ry & Lt Ist cons Mf 1899 5 g M-N 2,052,000 Nov 1 1949 
$4,000,000 g ($1,000) s f_c*\ Int. at Internat. Tr. Co., Baltimore, trustee. 
Old Dominion tron & Naiif 1902 6¢ 196,000 April 1 1932 
Works Ist mtge____.____- Int.at Richmond Tr.Co.,Richmond, trustee. 


Sltock.—The cum. pref. stock is non-voting except in case of default 
of dividend, &c. Is pref. over the common stock as to divs. and as to 
$100 assets plus divs. in case of involuntary and $110 plus divs. in case of 
voluntary liquidation. Red., whole or part, at $110 per snare and divs. 
after 3 yrs. from date ofissue. Application was to be made to list this pref. 
stock on the N. Y. Stock Exchange. In Nov. 1925 Stone & Webster, 
Inc., Blair & Co., Inc., Brown Brothers & Co. and Blodget & Co. offered 
$5,000,000 7% cum. pref. at $102.50 per share. V. 121, p. 2275. In 
Sept. 1927 the company placed aay o! eee on cum. pref. stock at 
l. Eao."D. £782. 

On Nov. 23 1926 $4,513,000 unissued 7% pref. stock was changed to 
6% pref. stock. V. 123, p. 2521, 2780. 

f >. 1926 $1,500,000 6% Ist pref. stock was sold to customers at 
$92% per share. V. 123, p. 3040. 


Bonds .— $466,000 Va. Ry. & Pr. Co. Ist & ref. bonds are in treasury and 
remainder are reserved for future impts., subject to certain restrictions. 
Sinking fund 4% semi-ann. of bonds out from 1914 to 1919 and % % semi- 
annually thereafter; $2,121,000, not incl. in amount reported outstanding, 
held in sinking fund. Bonds are subject to call at 105 and _ inter- 
est. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V. 94. p. 125: V.96. p. 1425; V. 100. p. 557._ Stone & 
Webster, Inc., Blodget & Co. and Blair & Co., Inc., sold in June 1925 
$2,660,900 at 98% and int. V. 120, p. 2067. 

Unissued Norfolk & Portsmouth Ist Xi. bonds of 1906 may be issued for 
acquisitions, extens. and impts., but not over $500,000 in any one year. 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916, 
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which is to be invested in the bonds; $692,000. not included in amount 
ceported outstanding, held in making fund June 1925. $211,000 in 
treasury. Are subj. to call at 110 and int. on any int. date -— 60 days 
notice. Bonds are listed on Phila., Boston, Balt. and Pittsburgh Stock 
Exchanges. V. 83, p. 492. In Feb. 1925 $500,000 Norf. & Ports. Trac. 
Ist we 5s were offered by Paine, Webber & Co. at 95.75 and int., to 
yield 5.50%. V. 120. p. 706. Stone & Webster, Inc., Blodget & Co. 
and Blair & Co., Inc., sold in June 1925 $486,000 at 98% andint. V. 120, 


3067. ~ 

The Virg. El. & Pow. Co. 1st & ref. 4.9. bonds are direct obligations of 
the co. supplemental to the Ist & ref. mtge. indenture of Spottsylvania 
Power Co., dated Oct. 1 1925, and are secured by a direct Ist mtge. on 
electric light and wer properties which have been valued at substantially 
more than the ncipal amount of these bonds and a Ist lien by pledge 
on all the capital stock (except directors’ qualif. shares) of Virginia-Carolina 
Power Co., which owns valuable rights for further hydro-electric develop- 
ments. Are also secured (subject to the lien of divisional mtge. bonds out- 
standing) by a lien on all of the other fixed re pro ies and franchises 
owned by the co., including its lease of Norfolk Ry. Lt. Co. properties. 
Additional bonds are issuable, within limits as to maximum amount, for 
75% of additional property. or for net earnings for 12 within 15 preceding 
months have been at least twice annual interest charges on al! bonds out- 
standing (incl. those to be issued and divisional and underlying bends. 
They may be issued in one or more series, with varying interest rates, 
&c., &c. Arecall., as a whole at any time, or in part on any interest date, 
at the following rates and accrued interest: Up to and incl. Oct. 1 1935 
at 105; Oct. 1 1940 at 104; Oct. 1 1945 at 103; Oct. 1 1950 at 102; Oct. 1 1953 
at 101; Oct. 1 1954 at 100%; thereafter at 100%. Penna. 4 mills tax, 
Mass. 3-mills tax and Maryland 4%-mills tax refundable. In Nov. 1925 
Stone & Webster, Inc., Blair & Co., Inc., Brown Brothers & Co. and Blodget 
%o. offered $3,000,000 5% series A. due Oct. 1 1955. at 92% and int., 
to yield 5.50%. V. 121. p. 2639. In Dec. 1926 Stone & Webster, Inc., 
Blair & Co., [nc., Brown Bros, & Co. and Blodget & Co. offered $6,000,000 
additional series A at 96% and int., to yield 6.23%. V.123,p. 3040. In 
June 1927 Stone & Webster and Blodget. Inc., Chase Securities Corp., 
Blair & Co., Inc., and Brown Bros. & Co. sold $3,000,000 additional Ist & 
ref. mtge. 5% bonds, series A, at 98% and int., with an approx. yield of 
6.10%. WV. 124, p. 335 

Of the Norfolk Ry. 
anderlying bonds. Sinking fund began Nov. | 1909, and provides for the 
purchase of 1% of outstanding bonds each year at 110 or less. See V. 70, 
p. 584. $849. of bonds not reported outstanding held in sinking fund 
or by trustee Dec. 31 1926. $323,000 Norfolk Street RR. bonds not reported 
outstanding also in sinking fund or in hands of trustee as of Dec. 31 1924. 

Norfolk & Atlantic Terminal \st mtge. 5% bonds are callable at 110 and 
accrued interest. Cancelled. $22,000. 
Virginia Elec. Co. 1st mige. 5% bonds have sinking fund of 1% payable 
Jan. 1 of each year. $440,000 have been cancelled. 

Old Dominion Iron & Nail Works 1st mtge. bonds have been assumed by 
Virginia Elec. & Power Co. Cancelled, $295,000; in treasury, $9,000. 

Lividends.—On pref. first div.—14%%—paid July 1 lvl. tu 1911, 
1912 and 1913, 5%. In1914,5%%. In 1915 to and incl. 1918, 6% per 


ann. Jan. 1919div. of 3% paid on July 201919. None to Jan. 1921, when 
Oe Payable in pref. stock) was paid. V. 111, p. 2042. In 1922, Jan., 
6% (payable in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 
was declared, payable in cash (3% in Jan. and 3% in July 1923). V.115, 
Ps 2906. In 1924. Jan.,14%%: April, 14%; July.1%%: Oct..1%% In 
925, Jan. 134%; April, 144%: July, 114 %: Oct. 114 %. In 1927, March, 

On com., first div.—1% paid Oct. 1911. In 1912,2%. In 1913 


1K%. 

i917 incl.,3%. April 1918 dividend omitted (V. 106, p. 1127); Oct. 

dividend of 3% was made payable in stock of Old Dominion tron & Steel 

Corp. V. 10) oP 1288. None til! Sept. 1925, when a dividend of #% was 

declared. half of wnich was paid Sept. 29 1925 to holders of record Sept. 22, 

and the remaining 3% to be paid Dec. 15 1925 to holders of record Oct. 3) 

1925. V.12).p. 1463. 

EARNINGS.—Consolidated income statement for 12 months ended: 
June 30 ‘27. Dec. 31 °26. 














Oo EE ee en See $15,005,491 $14,362,067 

per. exp. & taxes, incl. Fed. income taxes_____- 7.479.716 7,216.668 
Maintenance and depreciation______...___.__-_-- 3,516,414 3,583,280 
age Sl Seva alae panier paar eeiate 185,623 330,594 

SS $3,823,737 $3,231,525 
et pupiitea a piiibied 57,549 74,722 

© eee eee ater Se $3,881,286 $3,306 247 
Interest onfunded debt_______________________- 1,250,998 1,173,417 
ES = hunted pectin elit Sar atte 11,077 25,960 
Amortization of discount and expense____________ 90,995 86 930 

| aes _.----- $2,528,215 $2,019,938 
ud 5,692,273 4,924,858 
Discount on bonds retired : - 3,134 ease 
Adjustments on account of merged companies 62,482 ‘ . 
Miscellaneous___...._.______. yal? ARETE. eee ‘- 51,795 35.772 

tt Sa a as eae = $8,337,899 $6,980,569 
Preferred dividends. ‘, “1.006.607 1 Te Bo3 
Common dividends : eS. <2 ae 2,091,210 1,254 787 
Subsidiary companies dividends__.______ je ere 60,000 60,000 
Adjustments on account of liquidation of sub. cos- 175,254 
_  _—si‘(<‘(éC EN QIPRSSRRGIENICRRDNOR > uN RSI te Rnateabcinienet 212,252 193,928 

Balance, surplus___- : ; _. $4,967,731 %4,581.076 
Paid in capital on common stock 1 ia _.. 11,950,500 11,950,500 
Premium on 7% pref. stock (_V. E.& P.Co.)_____- 26.269 26,269 


Bal. of assets showing book value for com. stock _$16,944 500 $16,557 845 
Includes Federal income tax of $314.473 in 1927 and $276,102 in 1926. 
OFFICERS.—Pres., William E. Wood: V.-P., J. Frank McLaughlin 

» Henry B. Sawyer; Sec., William T. Crawford, Compt., G. B. 


Williams. Office, 120 Bros ay. N. Y.C — Ww 46 ¢ Pt 
980, 1229, 1463 1910. oadway, N. Y. City.—V. 121, p. 201, 588, 709, 


2158, 2275, 2405, 2528, 2639; V. 122. p. 1313, 2499 
2654, 3213; V. 123, p. 1253. 1635, 1879. 2263. 2521. 2780, 3040; V. i24, p. 
924, 1222, 1362, 1513, 2592, 3354, 3653; V.138,p. i712.) 


_——- — ——__ 


VIRGINIA PUBLIC SERVICE CoO. 


— —The entire common stock is owned by National Public Service 


Management.—Genera)] Engineering & Management Corp. 


ORGANIZATION .—Incorporated in 1926 in Virginia. Acquired by 
merger the properties formerly owned by Alexandria Light & Power Co. 
Virginia Northern Power Co.. Virginia-Western Power Co., Virginia Central 
fee & Light Co., and Southside Virginia Power Co. and Newport News 
&. ompton Ry. Gas & Elec. Co. Owns 100% of the common stock of 
Sharlottesville & Albemarle Ry. Co. and Virginia Northern Ice Corp. 

The Southside Virginia Power Co. of South Boston. Va. referred to 
above, purchased and merged in the early part of 1926 the Piedmont Power 
Corp., and a number of other utilities and plants. See V. 122, p. 1309 
under heading ‘‘Fitkin Utilities, Inc." See also V. 122, p. 1765. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The territory served includes 155 communities with a total population of 
over 260,000, including Newport News, Hampton and environs, p mee 
Warrenton, Charlottesville, Staunton, Clifton Forge, and on the south 
Emporia, South Boston and intermediate communities. Street railways are 
pe in Newport News and Charlottesville, with an aggregate trackage 
of 56 equivalent miles of single track. The electric system includes generat- 
ing stations of a total installed capacity of 67,567 h.p., of which 8,086 h.p. is 
oF hae and 636 miles of high-tension transmission lines serving 
47,054 consumers. The gas pecpercee include generating plants with an 
aggregate daily capacity of 3,500, cu. ft. and 86 miles of gas mains serving 
6, customers. Ice plants have an aggregate capacity of 291 tons per 
day. Electric output, year ended Feb. 28 1927: 121,071,611 k.w.h., gas 
output, 254,585,000 cu. ft. Passengers carried during year ended Feb. 28 
19 fan ere For a separate description of constituent companies, see 

STOCK AND BONDS— Date. Interest. 


Outstanding. Maturity. 


a, igs RM oor iia 
Raids wide &* deere - 4 J Apr’27,13 
lst mtge. & ref. 20-year 54% %{ 1926 548 F-A_ 12,450,000 ist ¥ 
id, — A (31.000. ij ork Trust Co., New York, 
tines sian tls, edctinsaa S r j 
20-years s f debent ($1,000,/ 1926 6F-A 4,948,000 Feb 1 1946 
AA lee tf| Philadelphia Trust Co_. trustee 
Southside Va Pr Co Ist ser A. .... 58 2,000,000 Feb 1 1956 
do do istMeeB..... .... (¢% 1935 1,400,000 Jan 1 1929 


3354. | 
& Light 1st consol. mige. $1,050,000 is reserved to retire | company and constitute a direct lien on the remainder of the merged 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
First rhortence $000,000 eld; 1898 Se M-N 900 Nov 1 1938 
, 4 ~. . v 
($1,000 om 4 Sa aE, Sef Interest at Alex. Brown & Sons, Balt., Md. 
General mtge $4,000,000 gold{ 1901 5¢M-8S_ c1,094,000 Mar 1 1941 
GE ee Glo nndacosed c*i Int. at Alex. Brown & Sons, Baltimore, Md. 


or at comqony 8 agency in New York. 
First mtge Citizens’ Ry L& P{ 1900 5 - b800.000 May 1 1940 
$800,000 ($1,000) gold_.c*{Maryland Trust Co., Baltimore Trustee. 
Sons, Baltimore 


Guaranteed principal & int.| Interest at Alex. Brown & 4 
Hampton Roads Trac ist M_. 1905 4% J-J d700,000 Jan 1 1930 
Now | ot R G & El Ist &) 

ref M $7,500,000 g $1,000,{ 1914 5¢J-J a4.777,500 Jan 1 1944 
$500, $100).--...... -c*tf | Maryland rust Co. Baltimore, trustee. 


a $1,032,000 In treasury of the company. b $748,000 owned by co. and 
deposited under Ist & ref. mtge. 1944. cc $1.057.000 owned by co. and 
deposited under Ist & ref. mtge. 1944. d $654,000 owned by co. and 
deposited under lst & ref. mtge. 1944. 


Stock.—Co.s charter provides for the issuance of $15,000,000 cum. pref. 
stock in one or more series. The remaining $12,000,000 cum. pref. stock 
may be issued in series with definite div. rates and redemption prices, pro- 
vided surplus net earnings before deprec. amortiz. and income or profits 
taxes, for 12 consecutive within preceding 15 calendar months have been 
atleast 3 times ann. div. requirements on entire issued and outstanding pref. 
stock, incl. proposed issue. No. pref. stock entitled to cum. divs. at a rate 
exceeding $8 per ann. and no prior capital stock of any class may be created 
if holders of 1-3 or more of outstanding pref. stock object thereto. Pref. 
stock is non-voting and has no right to subscribe to any issue of capital stock 
of co. or for any issue of securities convertible into capital stock. V. 123, 
p. 208. 7% series is preferred as to cum. divs. Red., all or part, on any 
div. date on 30 days’ notice at 107 and divs. Entitled to redemption price 
in voluntary liquidation or 100 and divs. in involuntary liquidation. In 
July 1926 A. E. Fitkin & Co. and Stroud & Co., Inc , sold $1,000,000 7% 
series at 97 and int., to yield about 7.25%. V. 123, p. 208, 584. 


Bonds.—The 1st mige. & ref. 20-year 5% % gold bonds series A are secured 
by a direct lst mtge. on the electric power and light and gas properties of the 





properties subject to certain divisional bonds. Are further secured 
pledge of 100% of Charlottesville & Albemarle Ry. Co. common stock. 
Add'l bonds may be issued (a) for refunding purposes; (b) for 75% of better- 
ment and add'ns, provided consolidated net earnings for 12 out of preceding 
15 months have been not less than twice annual int. on, or 10% of, prin- 
cipal amount of, whichever is less, underlying and ist mtge. and ref. bonds 
(incl. new issue) outstanding. There is a maintenance and sinking fund 
providing that company and its subsidiaries shall expend not less than 
12%% of their electric and gas and 25% of their street railway gross oper- 
ating revenues or maintenance, retirement of divisional bonds and series 
A bonds issued under this mortgage, and additions and betterments against 
which no bonds may be issued. From such fund an amount annually 
equal to 14% of such gross operating revenue or 1% of principal amount 
of series A outstanding, whichever is less, is to be used for purchase and 
retirement of series A bonds at not exceeding redemption price. Red. on 
the Ist of any month on 30 days’ notice, whole or part, at 105 and int., 
reducing 4%% for each year elapsed from Jan. 31 1926 up to maturity. 
Conn., Penn. and Calif. 4-mill, Maryland 4%-mill. Dist. of Columbia 5- 
mill and Mass. 6% taxes refundable. In Feb. 1926 E. H. Rollins & Sons, 
&e.. &c.. &c., offered $11,500,000 series A, due Feb. 1 1946 at 97 and int., 
to yield about 5.75%. 

The 20-year 6% s.f. gold debentures, due Feb. 1 1946 havea epniteg fund 
of $50,000 to be retired every six months beginning Feb. 1 1927. If upon 
notice as provided in the trust agreement, the holders of 1-3 of outstanding 
debentures object thereto, co. may not issue any additional bonds, notes or 
other obligations payable more than 12 months from date of issuance 
thereof. other than (1) purchase money obligations, (2) Ist & ref. mtge. 
bonds, and (3) underlying bonds to be deposited under Ist & ref. mtge. 
Red. on Ist of any month, on 30 days’ notice, whole or part, at 105 & int. 
reducing 4% for each year elapsed from Jan. 31 1926 up to mature - 
Interest payable in New York or Philadelphia, Conn., Penn. and Calif. 
4 mills, Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes 
refundable. he following amounts are exchangeable into class A common 
stock of National Public Service ag with a cash adjustment of interest on 
the Gebentures and dividends on the said stock at the rate of $1.60 p. a.. 
as follows: 


During 12 mos. ended April 30 1927 not exceeding $500,000 at the rate of 
40 class A shares for each $1,000 principal amount of debentures. 

During 12 mos. ended April 1928 not exceeding $500,000 at rate of 35 
class A shares for each $1,000 debentures. 

During 12 mos. ended April 1929 not exceeding $500,000 at rate of 30 
class A shares for each $1,000 debentures. 

Above privileges inure only to the benefit of holders first presenting 


debentures for exchange before said dates. 
In April 1926 E. H. Rollins & Sons, &c., &c., offered $5,000,000 at 96% 
ij 2332 


& int to vield about 6.20% 122. p 

The Newport News & Hampton Ry., Gas & Electric Ist & ref. bonds are 
subject to cal] at 105 and int. on any int. day upon one month's notice. 
Int. payable at Alexander Brown & Sons, Baltimore, or co.'’s agency in 
ee The Maryland Trust Co., Balt., is trustee of both the lst & gen. 
mtges. of the Newport News & Old Point Ry. & Electric. 

The Newport News & Old Point bonds of 1898 are subject to call at 
110 on any interest day at 60 days’ notice. 

The Citizens’ Ry. Light & Power Co. bonds are subject to call at 110 
on any interest day on 60 days’ notice. 

Dividends.—On 7% pref. an initial quar. div. of 134% in July 1926 and 
same div. quarterly since. V. 122, p. 3085. 


EARNINGS .—Consolidated earnings calendar years 1926: 





Gross earnings from operation and other income__---_-._--.----$4,621 606 
Oper. exp., incl. maint., local taxes & prior charges of subsidiaries 2,634,546 
Net earnings............ F EY Sh Ste RE $1,987 ,060 
Interest charges._.__________ AAPOR FL oo SY _. 1,207,643 
a i a $779,417 
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OFFICERS.—Pres., F. W. Woodeock; V.-Ps., F. W. King, John E. 
erman, H. D. Polhemus, A. W. Higgins, ©. D. Porter and M. J. 
O'Connell; See., C. A. McClure; Treas., W. E. Shaw, Jr. Offices, Char- 


lottesville, Va; Hampton, Va., and New York City, 165 Broadway.— 
V. 122, p. 1313, 1765, 2332. 3085; V. 123. p. 86. 208, 594, 3498. 


CHARLOTTESVILLE & ALBEMARLE RAILWAY. 


Control.—Subsidiary of Virginia Public Service Co., which is in turn con- 
trolled by Nationa! Public Service Co. 

Co. was formerly a subsidiary of Virginia Western Power Co., which was 
3 with Virginia Public Service Co. 


a .-—General Engineering & Ma ment Corp. 
In 192: cutive prepares was purchased by the Virginia~ Western Power Co., 
Clifton Forge, Va. The railway property was later conveyed back to the 


ttesville & Albemarle +* Co., which now operates it subject to 
lst mtge. of Virginia Western Power Co. 


ORGANIZATION .— Organized in Virginia and formed by an agreement 


of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. On July 1 1925 the National 
Public Service Corp. acquired the co. V. 121, p. 1788. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the street railway business in Charlottesville. Miles of 
track, 3.57; standard gauge. Rails, 83 and 97-lb. girder and 50-lb. T 


a $3'S10 1 su tion. Passengers carried in year ended Feb. 28 1927, 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common stock $500,000 ($100) _... ---_--- *$328 600 See text 
Pref stk 7 %cum$200,000($100) _-.-- QM 300 See text 


* All owned by Virginia Public Service Co. 


Dividends.— Dividends at the rate of 7% per annum are being paid on 


pref. stock. On common first dividend of 2% and 1% extra paid in June 
1915. In Dec. 1916 paid 255%. In 1917, June, 244%; Dec., 2%. Ip 
1918, Dec., 1 In 1919,5%. None to Dec. 1920, when 3% was paid 
In 1921, June, 3%; Dec.,4%.. In 1922, June, 4%: Dec., 5% and 1% extra 
V. 116, p. 175. In 1923, March. 24%%, and same rate paid regularly 
quarterly since. No common dividends in 1925 and 1926. 


EARNINGS.—For calendar years: 
G Net. Other Inc. ‘a ft . Div. Survlus. 





Eee $54,201 $6,713 $2,033 $21 $8,135 
 niaksiitte matte $56,997 $4,673 at . keno $1,595 .380 
is, See ited 61.230 3,125 ES it adin sy, 11,616 
ee eget 180,217 77,403 11,510 $38,713 10,937 2 
PG nines bene 259.955 134,639 3,065 36,012 8,589 93,104 
Feitinndnandas 236,557 117,395 1,426 37,634 8,589 72,598 

x For from July 1 1923 to Dec. 31 1926, railway revenue only 
is included 


OFFICERS.—Pres., F. W. Woodcock; V.-Pres. & Treas., Milward 
Oliver; V.-Pres., A. W. Bigetns: V.-Pres., F. W. King: V.-Pres., H. D. 
Polhemus; Sec., C. A. McClure.—V. 117, p. 438, 781; V. 121, p. 1788. 





OLD DOMINION POWER CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Virginia. 
of Old Dominion Ice Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates public utility Pas supplying 20 com- 
munities in Virginia, including the cities and towns of Norton, Big Stone 
Gap, Appalachia, Pennington Gap and Coeburn, with electric light and 
power service. In addition co. supplies large quantities of electrical power 
to 30 coal corporations operating in Southwestern Virginia. Combined 

pulation served directly or indirectly estimated at 35,000. Artificial ice 

also supplied te 7 communities by Old Dominion Ice Corp. 

Co. owns and operates 2 steam electric generating stations of a combined 
capacity of 22,000 h.p.; they are inter-connected with the 40,000 n.p. steam 
om of the Kentucky Utilities Co. near Pineville, Ky., and with the new 

0,000 h.p. Dix River hydro-electric power station of Kentucky Hydro- 
Electric Co. Through its contracts for purchase of electrical energy, co. 
is enabled to supply the increasing demands for power. Co. has 128 
miles of high voltage transmission lines of which 18 miles are of steel] tower 
construction. 2 modern artificial ice plants at Appalachia and Norton, 
Va., have a combined capacity of 60 tons per day and storage capacity 


Owns the entire capita] stock 


of 2,000 tons of ice. V. 122, p. 3084 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
5 a eae es A og eS , i SS sae 
$7 div series pref (mo par)__.. ___. $7 ea 
lst mortgage 5s gold series A{ 1926 5 M-N $2,°50,000 May 15 '51 
ae tf' Listed on Chicago Stock Exchange. 


Bonds.—The ist mtge. 5% bonds are secured by a first mtge. on all of 
the property, rights and franchises of the co. (with certain exceptions as 
noted in the mtge.), incl. after-acquired properties, subject to underlying 
bonds, ifany. Additional bonds of series A or other series of such tenor as 
directors may from time to time determine, may be issued (a) against 
cash or U. 8S. Government obligations or for refunding purposes; (b) for 
75% of new additions, acquisitions, &c., under certain restrictions. Bonds 
issued on account of new additions and acquisitions or to refund at a higher 
rate of interest bonds of other series issued under the mtge. or to refund 
the indebtedness of a subsidiary, may not be issued unless net earnings of 
co. and its subsiaiaries during 12 consecutive calendar months ending within 
preceding 60 days, have been at least 144 annual interest on all lst mtge. 
prior lien and underlying bonds outstanding in hands of the public, including 
proposed issue. There is an annual maintenance and renewal fund beginning 
with 1927, of not less than 8% of gross earnings derived from operation of 
co.’s mortgaged properties and the properties of its subsidiaries. Funds 
may also be used for redemption or purchase and cancellation of lst mtge. 
or underlying bonds 


Series A, dated May 15 1926, are red., whole or part. on 30 days notice 
at following prices and interest: Through May 14 1931 at 105; through 
May 14 1936 at 103; through May 14 1941 at 102; through May 14 1946 


at 101; through May 14 1950 at 100%: after May 14 1950 at 100 Interest 
payable in New York or Chicago. Penn. and Conn. 4 mills and Mass. 


6% taxes refundable. In May 1926 Hiil, Joiner & Co., Inc., and Halsey, 
stuart & Co., Inc., offered $2.500,000 series A at 94 and int., to yield 
sbout 5.45%. V. 122, p. 3084. . 
EARNINGS.—For periods stated: 
12 Mos. Ended Calendar Year 
Mar. 31 ‘26. 1926. 

Gross earnings (including merchandise sales) _ _ _ . $939,836 $907 .213 
Oper. exp., maint., taxes and depreciation - - - - -- +303 519,161 


ee ee ae $436,533 $388,052 
PE cv actsasvnosns sesescbabantad 143,103 125,000 
Pin pth a nee ph nakestewneed aban aae $293,430 $263 052 


OFFICERS.—Pres., _..-_-.--- _..: V.-P., L. B. Herrington; V.-P., 
G. T. Bogard; Sec. & Treas., A. A. Tuttle; Asst. Sec. & Asst. Treas., B. K. 
Yewell; Aud., A. M. Cruse. Offices, 312 South Fourth St., Louisville, Ky. 
V. 118, p. 2834: V. 122, p. 3084, 3341. 
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APPALACHIAN ELECTRIC POWER CO. 


Control.— American Gas & Electric Co. is to own all common stock except 
directors’ qualifying shares and the 6% note. due on or before Apr. 1 1929. 
Supervised (as to finances) by Electric Bond & Share Co. 


ORGANIZATION .—Organized March 4 1926 in Virginia. to acquire 
through merger or conveyance. and fter own and o te the electric 
properties in western irginia and western West irginia, formeriy 
owned by Appalachian Power Co.. Appalachian Power & Light Co. (pro 
erties formerly owned by The Virginian Power Co.), Central Virgi 
Power Co., Consolidated Power & Light Co., Dunbar 


Interstate Power Co., Kanawha Valley Power Co., Kentucky Electric 
Power Corp. (formerly Kentucky & West Virginia Power Co., Inc.) , Lynch- 
burg Traction & Light Co., New River Development Co., Roanoke Rail 
way & Electric Co., Roanoke Traction & Light Co.. St. Albans Electric 
Power & Light Co., West Virginia Water & Electric Co. In July 1926 
ei the properties of the Gate City Light & Power Co. V. 123, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. ts to supply. directly or indirectly, electric power and light to 208 com- 
munities in Virginia and West Virginia. Kentucky Electric Power Oorp. 
{all of whose securities are to be owned by Appal. El. Pow. Corp.) is to 
eS in addition to its present Kentucky properties, the electric pro 
erties in Kentucky owned by Boyd County Electric Co. and Taterstase 
Power Oo., and is to supply power and light, directly or indirectly, to 
44 communities in eastern Kentucky. 

Principal cities to be served include Huntington, Logan and Bluefield, 
West Virginia, and Roanoke and Pulaski, Virginia, and (by Kentucky 
El. Pow. Oorp.) Ashland. Hazard and Pikeville, Ky. Total communities 
to be served 252: population over 650.000. Co. also is to acquire and 
operate gas plants in Lynchburg. Va., and is to control. directly or in- 
directly, the companies owning and operating street railway properties 
serving Roanoke and Lynchburg, Va. and their suburbs. and also the street 
railway lines in Huntington. W. Va., and Ashland. Ky., and interurban 
railway between these 2 communities and extending to Ironton, Ooal 
Grove and Hanging Rock. Ohio. 

Total generating capacity electric stations. 253.836 k. w.. of which 
31.636 hydro-electric; under construction. 86.250 k. w.: 1.838 miles of 
transmission lines and 339 miles under construction; 1,059 miles of dis- 
tribution lines: gas plants of 1.000.000 cu. ft. daily capacity; holder capa- 
city, 750.000 cu. ft.; 48 miles of gas mains; consumers, electric power and 
light, 79.482; gas, 4,500. All tne electric power and light properties of the 
system are inter-connected and this system in the 3 States of Virginia, 
West Virginia and Kentucky is inter-connected with the high voltage lines 
Mi oa subsidiaries of American Gas & Electric Co. in Ohio, Indiana and 
alicnigan. 

Upoe completion of contemplated financing the capitalization is to be 
as follows: 


STOCK AND BONDS. Date. Interest. tort Maturity. 
Com. 6.000.000 shs. (mo par). ._...  —_____. ,000, PA A eee 
$7 cum pfd 400,000 shs (no par) ___- 7 SE Es waccecesce 
$6 cum ee 100.000 shs (no par) ____ IEEE x ‘tht @uemenwcuntach 
2nd pref $7 cum 100,000 shs 

(no par SRC arte nek ate $7 ES scent ines 
Under ying Sees Ge. 4...  scmannawel RE ee 
lst an mtge 5% series of { 1926 ty: 35,000,000 May 1 1 

1956 ($1, r*, ad c,4 Bankers Co., N. Y. City and B. W. 

$1,000 and $5,000 r)____t#| Jones, N. Y. City, trustees. 
Appalachian Pow Co6% deben. .... 68 4,000,000 2024 
6% note to Am Gas & El! Co 

due on or before Apr 11929. -... -....-.-. EBORBSD. accacssee 

Bonds .—The Ist & af aw bonds are secured by a direct mtge on the 
entire physica! properties of the co., subject, as to portions thereof, to 
certain underiying divisional bonds outstanding with the public in the 


amount of $23,991,000 and issued under indentures to be closed by ae 
visions of the Mortgage as to issuance of additional bonds to the pu . 
Are further secured by pledge under the mortgage of all bonds and stock of 
Kentucky Electric Power Corp. to be outstanding. The perties on 
which these bonds are secured by first mortgge or first lien (through 
pledge of collateral) include steam electric generating stations with an 
anaregate installed capacity of 104,000 kilowatts and 643 miles of trans 
mission lines. 

The mortgage provides for issuance of bonds in series of such tenor as 
directors may determine. 

Additiona!] bonds of the 5% series of 1956, or other series, may be issued 
(a) for refunding an equal principal amount of bonds of any series. or 
underlying or prior lien bonds, both as defined in the mortgage; (b) for cash; 
(c) to not exceeding 75% of the cost, or fair value, whichever is less, of 
property additions, as defined in the mortgage to the peewee of the 
company and(or) its subsidiaries; and (d) against the rogers es as existing 
on May 10 1926, to a total of not exceeding $7 ,500, principal amount of 
bonds. Under the terms of the mortgage ‘‘subsiaiary company” shal) in- 
clude Kentucky Electric Power Corporation and any other company all of 
whose bonds, except as defined in the mortgage, and all of whose stock, 
except directors’ shares, shall be owned by the company and pledged 
under the mortgage. No bonds may be issued against property of a sub- 
sidiary company unless not less than an equal principal amount of mortgage 
bonds of said subsidiary company are simultaneously pledged with 
trustee. 

Additional Bonds may not be issued, except for refunding purposes, 
unless consolidated net earnings of the co. and its subsidiaries for 12 con- 
secutive months within 15 calendar months preceding date of the applica- 
tion have been at least twice annual interest requirements on (or 12% of 


the principal amount of) all bonds issued and outstanding under the mtge., 
including those proposed to be issued, and on all underlying and prior 
lien bonds, as defined in the mortgage, of the co. and its subsidiaries. 
Not more than 20% of such net earnings shall consist in the aggregate of 
(a) net non-operating income: and (b) net income derived from properties 
not directly subject to tae lien of the mortgage or to the lien of a subsidiary 
company mortgage all bonds outstanding under which are owned by the 
co. and pledged under the mortgage. 


Bonds of the 5% series of 1956 contain the following clause: ‘‘With the 
consent of the co. and to the extent permitted by and as provided in the 
mtge.. the terms and provisions of the mtge. or of any instruments supple 
mental thereto may be modified or altered by the affirmative vote of at 
least 85% in amount of the bonds then outstanding, provided however 
that no moaification or alteration shall be made in any of the provisions of 
this bond or in the unconditional promise of the company to pay | dag om 
and interest hereof in the amounts and at the fixed or determinable times 
and in the manner as set forth herein.” Are red., whole or part, on 30 
days’ notice to and incl. May 1 1931 at 105; to and incl. May J 1935 at 
104%: to and incl. May 1 1940 at 104; thereafter at 44% less each succeed- 
ing year to and incl. ay 1 1954, and thereafter to maturity, at 100%: 
plus interest in each case. Penn. 4 mills tax refundable. In April 1 
Bonbright & Co., Inc., Harris, Forbes & Co., Tucker, Anthony & Oo., 
Coffin & Burr, A. B. Leach & Co., Inc., W. C. Langley & Co., the Old 
Colony Corp. and Jackson & Curtis, offered $35,000,000 5% series of 1956 
at 97 and int., to yield 5.20%. V. 122. p. 2490 





EARNINGS.—For 12 months ended Feb. 28 1926, derived from prop- 

erties owned or to be owned by Appalachian Electric Power Co. and Ken- 
tucky Electric Power Corp.: 
EEN SpE LE A NS a LE $15,380,631 
Operating expenses, maintenance and taxes. ......_._..----- 7,474,502 
I NS oo ks banc cdecnend bbRnuenesdsssuceeadamednaa $7,906,129 
Annual interest requirements on 

Uadertying divisional bonds held by public... $1,249,550 

$35,000,000 Ist & ref. mtge. bonds_.........--. 1,750,000 2,999,550 
Available for other charges, renew. & replac. res., divs... &c_.. $4,906.579 

Chairman of Board: ........---. —V. 122, p. 2490, 2797; V. 123, p- 708 


APPALACHIAN POWER CO. 


Control.—Controlled by Appalachian Electric Power Co. since April 1926 
(V. 122, p. 2491), previously a direct subsidiary of American Gas & Elec 
tric. Co. through Appalachian Securities, which exchanged its Ist pref., 
pref. and common stock for the Ist pref., pref. and com. stock of the 
ppeeeene Power Co. For terms of proposed consolidation of the Apps 
wii Securities Corp. with the American Gas & Electric Co. see V. 120, 
Pp 

ORGANIZATION .—In rated in Virginia in May 1911. In July 
1926 co. offered $2,750,000 for the city owned gas and electric works of 
Danville, Va., the Danville City Counci] has agreed to the sale but in 
October 1926 city referendum was to be held on the matter. Co. asked 
for a 30-year franchise. V. 123, p. 579. 1501. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Furnishes electric light and power, directly or indirectly, to 43 communities 





| fact 


zht & Power Co., and undeveloped water power sites aggregating over 70,000 k. w. on the 


in an industria] and mining district in Virginia and West Virginia, 
having a population estimated at over 400.000. Five coal fields. among 
them the Pocahontas and Clinchfield districts, are supplied with power by 
the company. Company also numbers among its customers diverse manv- 
several municipalities and other utility 


uring enterprises, companies, 
including that serving the city of Roanoke. Storage reservoir possibilities 
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PUBLIC UTILITIES 


[ Vou. 125. 








New River are controlled by the company. 
25,000 k. w.intwo hydro-electric plants. n addition to the hydro-electric 
developments, property includes a 58,750 k. w. steam station and 886 miles 
of high tension transmission line. 


STOCK AND BONDS— Date. 
Common 60.000 shs (no par) _- 
lst pf 7% cu $7 ,500,000(3100,- 
7% cum $4,000 .000 F100 seat 
$1,-| 1911 


Interest. Outstaning. Maturity 
60 000 hs 


7 
7 S35 15 3.706.000 Oct "25. 1% 

First mtge $25,000,000 5¢J-D 11,659,000 June 1 1941 
000) gold____.. _..c*&r*{Int. at Cont. & Comm. Tr. & 8. B.,Chic.,tr 

General mortgage $6,000,.000/{ 1921 7 F-A See text Aug 1 1936 
callable at 105 and inter-{Int. at New York Trust Co., N. Y., trustee: 
est ‘ ...--!| Frederick J. Horne. co-trustee. 

15-year sec’d bds $5.000,000) 1921 7 F-A 2.500.000 Aug 1 1936 
($100. $500 & $1.000) gc*tf{Int. at New York Trust Co., N. Y.. trustee 

Deb Ser “A” ($100. $500 ] 1924 6¢4J-J 4.000.000. July 1 2024 
$1,000 c* & $1,000 & mul-{ Central Union Trust Co., New York, trustee 
tiples r*) gold tf | 
Stock.—First pref. is callable at 112 and div. 

at 112 & div. 


Pref. is also redeemable 


Bonds.—First Mortgage 5s are callable at 105 & int. on any int. date OD | nenreciation reserves -_- 


30 days’ notice. Mortgage provides for anual sinking fund payments op 

t. 1 of each year, commencing Sept. 1 1916, of cash equivalent t the 
following percentages of the total amount of bonds outstanding at the time 
of payment: 1916 to 1920, both incl., 1%: 1921 to 1925, both incl., 14%; 
1996 to 1930, both incl., 2%-° 1931 to 1940, both incl., 24%%. Moneys in 
this fund are to be used for the retirement and cancellation of bonds, either 
by purchase or cal] at not exceeding 105 and int. 


In Nov. 1924 Bonbright & Co., Inc., Harris. Forbes & Co., and Coffin & | 


Burr, Inc., offered $826,000 first mtge. 5s, at 9044 and interest to yield 
over 5.85%. V.117. p. 2436 


Entire $6.000.000 issue of general mortgage 7s pledged as security for the 


15-year 7% secured bonds. 


15-year secured 7% bonds are not subject to call. are secured by pledge 
of $6,000.000 gen. mtge. 7s. Penna. 4 mills tax refunded. In Sept. 192) 
#2. ,000 15-year secured 7% bonds were offered by Bonbright & Co., 

. OC. Langley & Co., N. Y.; Paine, Webber & Co., Boston, and Montgom- 
ery & Co., Phila., at 90 and interest. to yield 8.15 % V.113. p. 1254. 

6% debentures, Series ‘*A,"’ are redeemable, all or in part, on any interest 
date on 30 days’ notice on and after July 1 1929 and up to and including 
July 1 2019 at 110 and Iint.: and thereafter at par and int. Penna. 4 mills 
tax refunded. In June 1924 $4,000,000 were offered by Bonbright & Co.., 
Inc., Tucker, Anthony & Co., and Jackson & Curtis, at 87% and interest. 
to yield about 6.86%. V. 118, p. 3201. 


EARNINGS.—For calendar years: 
1924. 1923. 1922. 
$3,661,349 $3,434,228 $2,949,602 
1,751,092 1,796,239 1,556,128 


Operating income_.__. $1,910,256 $1,637.990 $1,393,474 
Other income (interest) 136,778 22.933 24,363 


$2.047 .034 
$890 .038 
$2,725 ‘ 
50,000 325,000 
36.575 53,110 
Cr .20,.976 

206 606 136.684 
259 420 259.420 


Balance, surplus $242 646 $162,678 $331,710 $104,869 


OFFICERS.—Pres., _____ : V.-P., C. N. Mason; V.-P 
Reynolds: Sec. & Treas., L. W. Osborne. 119. p. 1284, 2758; 
p 451, 2940; V. 122, p. 2491: V. 123. p. 579. 1501: V. 125. p. 1458. 


APPALACHIAN POWER & LIGHT CO. 

Control.—Controlled since April 1926 (V. 122, p. 2491, 2797) by Appa- 
lachian Electric Power Co., a subsidiary of American Gas & Elec. Co. See 
also V. 120, p. 706. 


ORGANIZATION .—Organized Sept. 25 1912 in Massachusetts as 
Virginian Power Co. Changed name to present title in Feb. 1926. Owns 
the entire capita! stock of the Kanawha Valley Power Co. and al! the 
outstanding bonds and capital stock of the Portsmouth Public Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has constructed a modern steam-power station at Cabin Creek Junction 
W. Va., and a comprehensive distributing system on steel towers and poles 
supplying electric power in the Kanawha-New River Coa! Districts of that 
State. Owns or controls three alrge power sites on New River, lecated at 
Bluestone, Richmond Falls and Hawks Nest, W Va., and sevetal other 
smaller water power sites also along the New River. 

STOCK AND BONDS— Date. 
Common 150,000 shs (no par) 
Pf 6% n-c $5,000,000 ($100) 
Prior pref 250,000 shs Ser “‘A"’ 

$7 cu: (no par) : 
Virginian Pow Co Ist & conti 

trust mtge $15,000,000 

($1.000) g c*&r* tf | 


Stock.—Prior pref. Series A is entitled to preferential cum. divs. at the 
rate of $7 per share per annum before any div. is paid on the pref. stock 
or the com. stock, is subject to redemption at $110 per share, is entitled in 
dissolution, &c., to $110 per share before any distribution to the holders or 
the pref. or com. stock, and is entitled to the benefit of sinking fund. 


Bonds .—Total authorized issue of first mortgage bonds—$15,000,000: 
outstanding, $5,925,000: in sinking fund, $465,000; reserved for extensions, 
betterments, acquisitions, &c., under restrictions, $8,209,000. 

Callable at 105 and interest. Sinking fund of 1% of outstanding bonds 
provided for. Interest payable in New York and London. 
nian of oe cutetanding bh rage Power Co. Ist lien & ref. mtge. gold 

nds, series A, due Jan. 954, were called for payment April 
105 andint. V. 122, p. 1307. me ete restun 


EARNINGS.—For calendar years: 
1923 


Gross earnings.____._.. $2,631,615 
Oper. expenses and taxes $1,611,334 
Interest on bonds 320.144 
Other interest 128,840 
Renewals & conting’cies_ 216,000 


Amortization of debt dis- 
146,166 133,098 89,342 


count and expenses _.-_ 
Balance, surplus $209,131 $66,891 $95,221 


OFFICERS .— » Pres.; J. E. Harsh, R. E. B 
ore Seon. os Gu <. 5. —_ 2 Fyne Paul W. ia Sy 
etary’s office. Jedar St.. New York.—V. 120, p. 333, 455, : 
V.121.p 3132; V. 122, p. 1307. 2491. 2797 . re Se Pee 


CONSOLIDATED POWER & LIGHT CO. 


Control.—Controlled by American Electric Power Co. up to 1926, when 
control was transferred to Appalachian Electric Power Co. V. 122. p. 2492. 


ORGANIZATION .—Incorp. in Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. (V. 104, p. 75). Acquired all the com. stock 
equity held by the American Rys. (now Amer. Elec. Pr. Co.) in the follow- 
ing cos.: Ohio Valley Electric Ry., Ironton Elec. Co., Boyd County Elec 
Co., Lynchburg Trac. & Lt. Co., Roanoke Trac. & Lt. Co. The proper- 
ties of the co. and those of its subsidiaries which are operated in Vir nia 
— Virginia, were transferred to Appalachian Electric Power Co. in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company and subsidiaries own and operate the entire electric power and 
light business in Huntington, W. Va., and Lynchburg, Va., and all the 

ectric power and light business in Roanoke, Va., ay well as the gas and 
electric power and railway business in Lynchburg. Cos. own and operate 
the e c railway business in Roanoke, the electric railway vusiness in 
Huntington and surrounding communities, and the entire electric light 
and power and railway business in Ironton, Ohio, Ashland and Catlettsburg 
Ky., and the intermediate territory. Population served is in excess of 


1921. 
$2,487 607 
1,381 896 


$1,105,710 
20,342 


Operating revenue 
Operating expenses 








$1,660,923 $1.417.837 $1.126.052 
56.109 . 


Amort. of disc. & exp__- 
reserve 


Comm’ns, &c., ist pf.stk. 
Prof. onsaleof office bidg. 
let pref. stock divs____- 
Divs. preferred stock - __ 





os B.S. 
V. 120. 


Outstanding. 
5 ... 50,000 shs. 
sabes $1,200,000 


. $7 OT eee 
1912 52J-D $5.758.000 Dec. 1 1942 
New York Trust Co., New York, trustee. 


Interest. ] faturuy 


1921. 1920. 
3 $1,790,074 $1,410,748 
$1,061,056 $1,023,362 
286 593 234 436 
124,529 108,010 
133,333 





which has thus far installed | 


| the $500.000 Ist mtge. 5% bonds of that company. 





STOCK AND BONDS— Date. Interest. Outstanding. 
Cor: 100,000 shs (mo par)___. -.-- 100, shs 
7% cum pref $5,000,000 ($100) __-_- $3.091,000 Feb’26,1% 
Stock._-Up to April 1926 American Gas & El. Co. had acquired $2,000,000 
of the pref. stock which was to be canceled and the balance (of $3,091,000 
outstanding pref. stock) was either to be redeemed or exchanged through 
American Gas & Electric Co. 
Dividend.—On Feb. 1 1926 a dividend of 1% % was declared on preferred. 
EARNINGS.—For calendar years (incl. subsidiaries) : 
x1925. 1924. 1923. 
Operating revenues 4,556.251 $6,215 756 $5,964,188 
Oper.exp.andtaxes__.. 2.804.070 3.82*,751 3.940.251 
Net operating revenue $1,752,151 
Other income 45.690 
Gross income $1,797,871 


“$1,776,064 
39 72,274 
$2.453.044 $2,138,129 
Interest on funded debt_ 557 .594 838.308 
Other int., amortiz., &c. 60.312 


$1,848,338 
760.108 458,837 
«6,312 64.221 83 482 83 508 
Total deductions __ $617 .906 $902,529 
SE ee ae $1.179.965 


1933. 
$5,164,154 
3,388,090 





$2.393.000 - $2,023,937 
60.039 114.192 








_$617.906 $902,529 __ $843,590 $542,345 
$1,550,514 $1,294.539 $1,305,993 
__ 345.590 __- 429.196 ___—«389.075 _— 253.058 

Net income._....--- $834.375 $1,121,318 $905,464 $1,052,935 
Preferred dividends...._—«1142.499 164.104 67.840 20,748 

Bal.forres.&com.divs. $691,876 $957,214 $837,624 $1,032,187 

x Eight months ended Aug. 31 1925. 

LYNCHBURG TRACTION & LIGHT CO. 

Control.—-Formerly controlled by Consolidated Power & Light Co. In 
1926 control was transferred to Appalachian Electric Power Co. V. 122 
p. 2490. 

ORGANIZATION .—Incorp. in Virginia, and is a consolidation on May 


|} 1 1901 of the Lynchburg Electric Ry. & Light, the Lynchburg & Rivermont 
| St. Ry. (franchise 


erpetual) and the Lynchburg Gas Co. 
of the Lynchburg Water Power Co., and has assumed 
In June 1925 acquired 
the property of the Amherst (Va.) Light & Power Co. V. 120, p. 3314. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises all the street railways, gas works and electric light plants of 
Lynchburg and hydraulic power development at Reusens, Va. wns and 
operates 19.8 miles of track in city and suburbs, 60 to 100-Ib. T and girder 
rails. Standard gauge. Operates 39 pass. cars, 3 other; 1 sweeper. Owns 
Rivermont Park. 


Owns all the stoc 


STOCK AND BOWDS— Date. Interest. Outstanding. Maturity. 
Stock $1.000.000 ($50) J-D $750,000 See text 
First mtge $1.000.000 sink fd{ 1901. 5g M-N 657,000 May 1 1931 
($1.000) gold c*ntf | Reali Estate Trust Co., Philadelphia, Trustee 
Lynchourg Gas Co first mort-{ 1900 5 M-S 111,000 Mar. 1 1930 
Int at Real Estate Trust Co., Phila., Trust. 


gage $250.000 tf | 
Lynchburg Water Power first{ 1902 5 389,000 July_1 1932 
Trustee 


mortgage $500.000____ntf)| Real Estate Trust Co., Philadelphia, 


Bonds.—Of the Ist mtge. bonds, $111.000 are reserved to retire bonds of 
like amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to1%%. Entire issue can be called at any time. 


EARNINGS.—For year end. Dec. 31 1924, gross, $1,09%,578: net, after 
taxes, $522,268; int., deprec., &c., $278,073; bal., sur., $244,195. 


Latest Earnings.—For 8 mos. end. Aug. 31 1925: Gross, $718,456; net, 
after taxes, $320,373: int., deprec., &c., $187,918; bal., surp., $132,455. 


ROANOKE TRACTION & LIGHT CO. 

Control.—-Same as Lynchburg Trac. & Light Co. above V.122, p. 2498. 

ORGANIZATION .—A holding co. Incorp.in Va. July 281908. Owns 
the Roanoke Water Power Co.. the Bedford Power Co., the James River 
Water Power Co. and the Roanoke Heat, Light & Power Co., and controls, 
through ownership of all the capital stock, the Roanoke Railway & Elec. Co. 
V. 87, p. 1089. 1160. 


STOCK AND BONDS— 
Stock $2,000,000 ($100) 
First mortgage and collateral{ 1908 

trust $3,000,000 ($1,000){Int. at Bioren & Co., Phila., or Baltimore 

....c*ntf| Trust Co., Baltimore, trustee. 


Bonds .—$750,000 bonds are ngserved to retire a like amount of bondsfof 
the Roanoke Ry. & Elec. Co. i< tre subject to call on any int. day at 
105 and int. Sinking fund of 1% of ou®tanding bonds, payable Feb. 1 
1919 to 1928: 14% thereafter.—V. 115, p. 309; V. 117. p. 88: V. 122, p. 
2498; V. 123, p. 583. 

ROANOKE RAILWAY & ELECTRIC CO. 

Control.—Same as Lynchburg Trac. & Light Co. above. V. 122, p. 2498 

ORGANIZATION .—The Roanoke Street Ry. and the Roanoke Electric 
Light & Power were both sold at foreclosure Aug. 1 ¥899. The present 


company was incorporated in Virginia. Franchises expire in 1935 and some 
are perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all lighting and railway business in and ahout Roanoke, Salem and 
Vinton. O ates in Roanoke, also extensions to Salem and Vinton, Va., 
a total of 33.2 miles of track. About 53 passenger cars, 4 other cars. 650, 
60 and 72-Ib rail. 


STOCK AND BONDS— Date. Interest. 
Stock $500,000 ($100) J-D 500, ee 
First consolidated mortgage{ 1903 5¢F-A 578.000 Feb 1 1953 
$750.000 ($1.000) gs f_c*tf\Int. at Rea! Estate Tr. Co., Phila., trustee. 
Bonds.—Sinking fund was 1% of outstanding bonds annually payable 
eb. 1 to 1920; now, 14%. 


EARNINGS.—For year ending Dec. 31 1924, gross, $1,434,884; net 
after taxes, $602,573: int., deprec., &c., $226,462; bal., sur., $376,110 


Latest Earnings.—8 mos. end. Aug. 31 1925: Gross, $350,870; net, after 
taxes. $350,870: net, after int., deprec., &c., $225,872. 


KENTUCKY ELECTRIC POWER CORP. 


Management.—Stuart, James & Cooke, Inc., of New York, consulting 
engineers. 


ORGANIZATION .—Incorp. January 1926 in Delaware. Formerly 
Kentucky & West Virginia Power Co., Inc. Furnishes electric light and 
power to the nener of Nortonville, Ky., and to the principal plant 
of the Norton Coal Mining Co. at Nortonville. Upon completion of 
additions and improvements under construction corp. proposes to supply 
electric light and power to the entire group of mines of the Norton Coal 
Mining Co.. one of the largest producers of coal in the State; other im- 
portant industries and mines in western Kentucky centring at Nortonville, 
and various municipalities in this section. It was stated that the electric 
light and power load, under contract or assured upon completion of addi- 
tions. incl. transmission lines, would absorb the estimated output of the 
new plant. 

Corp. owns an integrated group of properties, incl. a mine-mouth power 
plant, extensive coal deposits and water reserves. A new unit containin 
a 6,250-kva. Westinghouse turbine, with provision for extension to 62, 
kva., is being added to the present power station at Nortonville, giving 
corp. a total generating capacity of 9,350 kva. The new modern plant 
under construction is situated at the mouth of the principal mine of the 
Norton Coal Mining Co., which under a 30-year contract agrees to deliver 
coal directly to the power plant conveyors, eliminating rail transportation 
and handling charges, thereby insuring a very low fuel cost. Fuel re- 
quirements are further protected by the corp.’s direct ownership of large 
coal reserves. V. 122, p. 3337. 

STOCK AND BONDS— Date. 
Capital stock (no par) 
$7 cum pref AC 200 eke (no per 
lst mtze. series A6% ($1,000, 

$500c*) tf 
10-yr 64% convert g debens| 

($1,000, $500 c*) tf 


Date. Interest. Outstanding. Maturity 
$1,000.00 


Outstanding. Maturity. 
$500 See text 


ding. Maturity. 
00 shs. 


1 1951 
tee 


* 7400,000 June 1 1936 
Int. at Century Tr. Co., Baltimore, trustee, 
or payable in New York. 
z 4,571 additional pref. shares are held by trustee for conversion of deben- 
a. The pref. stock is entitled to $7 divs. per annum, cumulative from 
uly 1 1927 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 203 








Bonds .—Additional 1st mtge. bonds may be issued in series A bonds or 
other series. They are secured by a first mortgage on the entire (incl. 
after-acquired) fixed assets of the corp. 


Sinking Fund and Improvement Fund.—A minimum royalty of 5c. a ton 
on all coal mined from the mortgaged property is payable to the trustee for 
the purchase or redemption of bonds. Commencing Jan. 1 1928 the cor- 
poration agrees to pay annually to the trustee a sum equal to 2% of the 
aggregate principal amount of series A bonds outstanding at the date of 
each such payment, said payments to constitute a series A impt. fund. 
This fund may be used to reimburse the corporation for additions and 

terments which may not serve as a basis for the issue of additional bonds. 


Series A are red. on 30 days’ notice, whole or part by lot, to and incl. 
Jan. 1 1931 at 103% and int., the premium thereafter decreasing at the 
rate of %% for each ensuing 5- year period to a final call! price of 101 
and int. during the last 5-year period. preceding maturity. Penn. an 
Conn. 4-mills, Md. 4%-mills, D. of C. 5-millsand Mass.6% taxes refundable 
In June 1926 Hambleton & Co.; the Baltimore Trust Co., and Biddle & 
hat ae owe si. 100,000 series A 6% at 99 and int., to yield about 6.05% 


Vv 

The lou “si 4% convert. debentures are convertible into pref. stock at 
any time prior to maturity unless called for previous redemption, in w hich 
event Conversion may be made at any time prior tol0days before redemp- 


tion. Conversion at face value of debe ntures and value of pref. st« ock at 
$87,50 per share, with adjustment of int. and divs. Red. on 30 days 
notice, whole or part, by lot at 102'4 and int. Penn. and Conn. 4-mills, 


Maryland 4\4-mills, Kentucky and Dist. of Col. 5-mills and Mass 6”, taxes 


refundable. In Oct. 1926 Hambleton & Co., Biddle & Henry and Brown 
& es sold $400,000 at 99 and int. , to yield about 6.62% V. 123, 
p. 187 


EARNINGS.—Upon completion of the plant under construction, net 
earnings available for bond int., taxes and depreciation were estimated 
to run at the rate of $200,000 per annum. 


OFFICERS.—Chairman of the Board, Monro B. 


Pres., Ezra 
B, Whitman.—V. 122, p. 2495, 3337. 3453: V. 


Lanier; 
123, p. 1876. 





MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


Control.—The West Penn Electric Co. (a subsidiary of American Water 
Works & Electric Co., Inc.,) controls Monongahela West Penn Public 
Service Co. through ownership directly of over 99.9% of the outstanding 
common stock. 


ane ANIZATION .—Organized in W. Va. on May 17 1912 as the Mon- 
hela Valley Traction Co., name changed (V. 112, p. 2083) to Monon- 
ela Power & Ry. on aaay i 1921, but early in 1923 name was changed 
once more to present titie. 116, p.6lo. Isa consolidation of Fairmont 
& Clarkeburg Trac. Co., antennae & Northern Trac. Co. and Clarksb 
Weston Elec. Co. On Dec. 15 1915 acquired the Fairmont GasCo. V.101 
p. 1465. Nov. 1 1916 acquired Consumers Light Co. On April 1 1917 
absorbed by merger the Fairmont & Manington RR. Co. n June 30 
1917 acquired control of the Kanawha Traction & Electric Co. (now 
known as the Parkersburg-Marietta Divisions, (which see below) and now 
owns its entire outstanding common and pref. stocks. V. 105, p. 290. 
In Aug. 1923 the co. purchased of the Central Utilities Co. the light and 
power properties located at Sutton, W. Va. 
the Brooke Electric Co. 
Electric Co. 
Co., 
ao 


Co. acquired during 1925 
West Virginia and Maryland Power Co., Parsons 
West Virginia Publie Service Ge. St. Mary’s Power & Light 
and the West Maryland Power Co. 121, p. 586. In Sept. 1926 
uired the electric pronerties of Weston Cw. v% Electric Light. Power 
ater Co., serving Weston and vicinity. 123, p. 1763. _ In Dec. 
1926 acquired entire common stock of the Reomeenee Power & Light Co. 
and also the property and rights of the Fairview Electric Light & Power Co. 

In Feb. 1927 acquired the Spencer (W. Va.) Water & Ice Co. V. 124, 


> 
Consolidation. —Consolidation of West Virginia Ohio and Maryland 
pronerts of the wos Penn System into the Monongahela West Penn 
blic Service Co. See V. 120 p. 703. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The physical property owned by co. and its subsidiary cos. as of Dec. 31 
1926 included 179 miles of single track, standard gauge: 104 motor pas- 
senger cars, 28 express and freight cars, 3 electric locomotives and 18 other 
cars; 6 electric gene rating stations having an installed generating canacitv 
of 53,625 k. w.: 89 sub-stations having a transformer capacity of 64.763 
k.w.. and 531.13 pole miles of high-tension transmission lines,(3.31 miles of 
33,000-volt construction, 165,88 miles of 66,000 volt construction and 
361.94 miles of 25,000 volt construction) exclusive of low-tension dis- 
tribution lines. Co. also controls 8.186 acres of gas territory, of which 
it is operating in 4,448 acres, there being 92 producing gas wells owned 
and leased. The gathering and distribution system comprises 218 miles 
of pipe lines. Also owns an oil absorption gasoline plant having a daily 
capacity of 3,000 gallons and a gas producer plant in Fairmont. Fran- 
chises in Fairmont are perpetual. In other cities and towns extend for 
50 years, the shortest expiring in 1952. Interurban lines on private right- 
of-way. Franchises over county roads and bridges in Marion and Harrison 
counties are perpetual. The Monongahela Transport Co. operates buses. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Common $15.000.000 ($25)--- ---- Q-J $9.574.061 Oct'18.1 
7% cum pf\$15,000,000 ($2: 5) f naae 7 Q-J 6,704,307 Oct '27 1% 
6% cum pf t 6 br4 11,300 Oct '27 1% 

ot Vall Trac ist & ref mtge{ 1912 5 J-D 3,747,000 June 1 1942 

$15,000,000 gold ($500 andi Fidelity Trust Co., Baltimure, trustee. In- 

tee c* tf |terest payable in New York. 

lst lien & ref M ser B ‘$100. | 1923 5% 2 F-A $14,171,000 Feb 1 1953 
$500, $1,000 c*, $1,000 &{ Interest in New York and Chicago. 
multiples r*) g____.____ tf | 

Fairm Clarksb Ist M $2,-/ 1903 5gA-O 2,500,000 Oct 1 1938 

500.000. « ($1.000)__e*ntfitnt at Guaranty Trust Co. N trustee 
Clarksbge G os a Ist M $250,- =f 1913 5g F-A 250,000 Feb 1 1938 


000 (c $1,00 ntf (Int. at Lowndes Savings Bank & Trust Co., 
| Clarksburg, W. Va., wy 
West Maryland Pr pur money; 1922 5J-D 4,000 Serially 
mortgage $39,000 

Stock.—Pref. stock is listed on the Baltimore Stock Exchange. V. 122 
p. 2041. On Nov. 29 1926 20,000 additional 7% cum. pref. shares were 
offered for public sale. V. 123, p. 3320; V. 124, p. 372. 

Bonds.—Of the Mon. Valley Trac. Ist (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. bonds. and remainder are for additions and extensions under 
eu restrictions. “Se at 105 and int. on any int. date. See 


102, p. 1346; V. 94, 
Verne outstanding first fen ‘& ref. 6s, Series “‘A,’’ were redeemed on Aug. |! 
1925 at 1014 and int. 120, Pe 3188. The Ist lien & ref. mige. 54% 
Series ‘‘B,”’ dated Feb. 1 1923, are further secured by pledge of $6,- 
478,500 Ist & ref. mtge. bonds, due 1942, and by ledge of $673,000 = 
. bonds. They are red , whole or part, upon 30 days’ notice, incl. Feb. 
3, at 105 and int., and at \% less each year thereafter. Penn. ft 
Conn. 4 milis tax, Maryland 4% — tax and Mass. 6% tax refundable 
Halsey, Stuart & Co.. Inc.. & sold a+ ~~ * 4 9¥7 12.9) 000 at 98 
and int., yielding about 5. 5%." . ‘121, p. 706. Listed on Boston Stock 
oe. V. 121, p. 839. 


Dividends .—Initial div. of 43% cents was paid on 7% pref. stock on 
Oct. 11923. Same rate paid regularly quar. since. 


EARNINGS.—For calendar years: 





*1927. 1926. 1925. 1924. 
Gross (all sources) - _ _ __- $8,115,565 $7,471,931 $7,126,363 $5,671,124 
Net after maint., tax 

“7 3a 2,910,551 2,773,642 2,491,859 2,083,863 
Renew., replac. & depl-__ 441,711 418,296 287 ,067 145,161 
Interest & amort_______ 1,348,210 1,326,017 1,368,500 1,189,930 

Net income... .....- $1,120, bat: $1,029,329 $836 ,292 $748,772 
Preferred dividends. --_- 426,016 389,779 364,414 

*For 12 months ended July 31 1927. 

Cee es Chee of Board, W. 8S. Finlay Jr.; Pres., G. M. 
plement ag R. B. Kenting and ©. P. Billings; Sec., 8. E. Miller; 
Treas., H R, Lynn: Compt., F. Lough; Asst. Treas., E. B. Smith; 
Asst. Secs. Murrie, W. Or. Dunbar me . J. Wilson.—V. ‘3? 
p. 554, Si 463: V. 118, D. abl, 2305, 2825; V. 119, p. 942; ¥ 120, | 
B- 703, tar "3188; V. 2 706, 839; V. ‘09. Dp 2041, 2496; V. 123, 


. 1763, 3320; V. 124, p. 373, 108 1007, 1980 





(1) KANAWHA TRACTION & ELECTRIC CO. 


Control.—On June 30 1927 control was acquired by Monongahela West 
Penn Public Service Co. (see above) through exchange of stock, par for 
par, which co. now owns entire outstanding capital stock. 


ORGANIZATION .—Incorp. April 20 1915 and on June 7 1915 absorbed 
by coment the Parkersburg Marietta & Interurban Ry., which was 
core. A 902 in W. Va., and purchased the reperses of the Parkersburg 
Gas soraric Light & Street Ry., Parkersburg Interurban a: and Marietta 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises rpetual or for long per . Guarantees the mortgage 
bonds of the Parkersburg & South Side Bridge Co. Co. owns the entire 
saemencing common stock ($245,500) of Marietta and Parkersburg Bridge 

Xo. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock fy ge LOG) cack. enaniieneae ED, .. sctn che otaatn 
Pref te 0006% cum) ..-- Q-J 1.078 ,500 See text 

par lps. SiR 
Ist & ref M $5,000,000 gold | 

($100, te & $1 am - c*tf 

SS a ee i ie 1916 : & F-A 1 40. 900 Aug 1 1936 

Se edad wawwede ', MS te 673,000 Aug i 1936 


Baltimore. Md. 


. at Fidelity Trust Co., 
144,500 Mar 1 Lang 


Parkersb G E L & St Ry Ist/ 11808 5 g.M-5 


M ($500 & $1,000)___c*.tf\ Int. at Merc. Trust & OF. OS Co., Balt., 
Parkersburg-Marietta & Int/ 1902 5 A-O "A or i 1943 
Ry cons mtge ($1,000) c*.tf\| Int. at Unies cF- & Dep. Co., Pall 5 > uf afi 


Parkersb & oe By 1901 
first mtge ($1,000)__._-- c* 
Ohio Riv, Bridge & ates Cc 30 | 


5 
Int. at Union T. & D. Co., Parkersb., W. Va. 
1902 5e@J-J 350.000 Jan 1 sees 
lst m g $400,000 (closed) __ )}\Cont. & Com. Tr. & Sav. Bk., Chic.,T1., 
Parkersburg & South Bridge/ 1907 62 J-D 


150, 000 June 1 1937 
Co Ist m g $180.000(closed) | Un. Tr.& 4 Co., Parkersburg, W. Va., tr. 


Stock.—Preferred stock is cumulative from July 11916. All of the out- 


standing com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 


Bonds -—The tr & Refunding bonds are issuable in series as the com: 
pany’s needs requir Series ‘‘A"’ is in the auth. amount of $2,000,000, 
of which $1,700, ware issued in Ans 1917 to retire the $1,100.000 2-year 
5% notes due June 15 1917, and $150,000 Marietta Electric Co. bonds paid 
April 1 1917, and for extensions, &c. f 00 owned by Mono ela 

est Pena Public Service Co. Entire $673, ‘000 Series ““B" 7s are owned 
by Monongahela West Penn Public Service Co. and deposited under 

onongahela Valley Trac. Co. gen. mtge. Provision is also made for re- 
funding other underlying bonds at or be ‘ore maturit The bonds are sub- 
ject to call on any int. date at 105. Fidelity Trust ©. and Van Lear Black 
of Baltimore are trustees 

Parkersburg Gas Electric Light & Street Ry. first mtge. 5s are callable 
at at and interest. 

arkersburg-Marietta & Inter-Urban Ry. cons. 5s are redeemable at par 
an interest. Geo. F. Frederick and Benj. T. Neal, trustee. 

Parkersburg & Inter-Urban Ry. first 5s are callable at par and interest. 
$190,000 have been canceled. 

Dividends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 

EARNINGS.—Included in Monongahela West Penn Public Service Oo. 
(see above). 


OFFICERS.—Pres.. G. M. Alexander: V.-P.. C. P. Billings; Treas., 
H. R. Lynn; Sec. & Asst. Treas., S. E. Miller; Assr. Sec., G. E. Murrie. 
—V. 104, p. 1145, 1702; V. 105, p. 1522; V. 110, p. 561. 





CHARLESTON INTERURBAN RAILROAD. 


ORGANIZATION .—Incorp. in 14909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1,500, 000 ‘4 part for the purchase of 
the Charleston Traction Co., a line from 8t. Albans to South Charleston, 
taken over as of that date, and in part asa 9%. itividead: all earnings since 
incorporation having gone into extensions and betterments. 

in Aug. 1923 purchased the entire outstanding stock of the Kanawha 
Valley ’ raction Co. and has assumed that company’s Ist mtge bonds. 
V. 117, p. 893. The co. also owns entire capital stock of the Charleston & 
Dunbar Traction Co., which co. it had formerly leased. V. 114, p. 197. 


FIELD OF OPLRATIONS AND CHARACTER OF BUSINESS.— 
Operates (incl. Dunbar line mileage) 51 miles of track between St. Albans 
and Cabin Creek. Line is to be extended to Montgomery, about 10 miles 
further on. 70, 80 and 100-lb. T and 122-lb. grooved rail. Standard gauge. 
70 passenger cars, 3 freight cars and 4 work cars. Power is obtained from 
the Virginian Power Co. under long-term contract. Franchise of the 
Traction Co. in the city of Charleston expires in 1950; interurban lines are 
operated almost entirely on private rights-of-way. 


STOCK AND BONDS— Date. Interest. $1300.06 Maturity 
Common $1,500,000 ($190)... -.-. ------- 500 See text 
Preferred $1,500,000 ($100)_. __ - Q—JI PRS ae aah at 


lst M (closed) collateral bonds /{ 1922 7s M-S 
($500 and $1,000)____c*tf\Int. at Safe Deposit & Tr. Co., Balt., trus. 
Kan Val Tr Ist M $2,000, 000 | 1906 5 g J- 1,000, 000 Jan i 1946 
($1,000) gold c___..--- tf\ Int. at Fidelity Trust Co., Phila., trustee. 
Charleston-Dunbar Tr 1st M| 1913 -D 286,000 June 1 1933 
$500,000 ($500) gold__c.tf{Central Trust Co., Charleston Trust Co., 
Charleston, W. Va. 


Stock.—Pref. stock participates equally in additional divs. in any year 
after $6 per share has been paid on common. V. 118, p. 2571 


Bonds .—Payment of prin. and int. of the Kanawha Val. Trac Co. bonds 
has been assumed by the Charleston Interurban RR , $1,000,000 of the 
bonds have been deposited as security for the Ist M. coll. 7% bonds of the 
Charleston Interurban RR. 

The Charleston Interurban Ry. Ist coll. bonds are secured by deposit of 
$1,000,000 Ist M. 5s due 1946 (assumed) of the Kanawha Val. Trac. Co. 
Are red during the first 10 years, all or in part, at 107% and int., on any 
int. date on 60 days’ notice: after Mar. 1 1932 are red. at 105 and int., 

the premium decreasing 1% per ann. each year thereafter to maturity. 
$62 2.500 retired by sinking fund up to Sept. 16 1924. Maryland and Penna 
taxes refunded. V. 114, p. 946. 

Int. on Charleston- ‘Dunbar Trac. Co. 

National Bank, W. 


687,500 Mar 1 1937 


lst 6s is payable at Kanawha 


Dividends.—On common paid 2% in 1920. 1n 19 1, 2%; in 1922, 2% 
in 1923,3%. In 1924, 3%. 
EARNINGS— Gross Interest, Balance. 
Earnings. Net. c. ope ° 
RA ey be $975,628 $322,820 $131,666 $1? 154 
RE es eb 952,352 304,778 onl 7,607 
OFFICERS. r% ~+n9 | of Booed. w. a Payee M. 
waunton: Sec. {> ae a ; V.-P. Megr., Ne dutta 
o Bade Be FE 3p. 8 iis, D. 197, OMe: Vv. iz, = 893, 2211; 
- 118, ®: 201, 1771. 135 is; ve 626, p. *325. 








KENTUCKY . 




















KENTUCKY HYDRO-ELECTRIC CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION, &c.—Incorp.in Delaware. Is engaged in the genera- 
tion, transmission and sale of e ectrical energy. Owns and operates a 
22.500 k.w. modern h dro-clectric power station on the Dix River, about 
20 miles Southwest of Lexington. Co.'s 95 miles of 66,000 volt ‘double 
circuit steel tower transmission lines are interconnected with the s _—— 
of the Interstate Public Service Co., the Louisville Gas & Electric Co., 
the Lexington Utilities Co. and Kentucky Utilities Co. For fuller details, 
see V. 121, p. 2874. 

Under the terms of a contract with Middle West Utilities Co., this latter 

any for a period of at least 20 years from Jan. 1 1923 is to cause a 

cient amount of electrical energy to be purchased at rates sufficient 
to poy fy operating expenses, maintenance, taxes, interest charges, sinking 
un 


corti 
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PUBLIC UTILITIES 


[Vou. 125. 








STOCK AND BONDS— Date. Interest. 
Common 100,000 shs ‘no 
{2 6 6a $5.8 10.000 .000 ( 


00) ._-- 
.000 ser A ‘si. 7/ 1924 


Outstanding. Maturity. 
,000 shs. 
7Q-) $1,250,000 Mar'27, “1% 
6¢J-D 4.000.000 June 1 194 
$509 $100) c*tf | Int. — at now: York or Chicago. 
re ee 7% cum. ow. stock referred as to assets and cum. divs. 
Middle West Utilities . and Renteaky Utilities Co. have jointly and 
severally guaranteed the payment of dividends to Dec. 31 1928 on the 
outetanaing referred stock. ed. on 30 days’ notice at 110 and divs. 
Listed on Chicago Stock Exchange. V. 121, p. 2874. 


tte eet 

Bonds .—The ist mige. 6s bonds, due June 1 1949, are red. all or part on 
30 days’ notice at the following prices and int. to June 1 1929 at 105; on 
and from June 1 1929to June 1 1934 at 104; to June 1 1939 at 103; to 
June 1 1944 at 102%; on June 1 1944 at 102; thereafter at 102 less 4% for 
each full ye gene ela psed after May 31 1944. Subsequent to May 31 1948 
at 100. June 1924, Halsey, Stuart & Co., Inc., offered $4,000,000 
series A at 94 and Int., to yield nearly 6%%. Vv. 118: p. 3085. 


EARNINGS.—For calendar years: 1926. 


1925. 
i nee $36 


Cr.49,491 
24,447 
$325,063 


divs., $256, 194: less divs. rec. from guar- 
antors, $231, 





$52,747 
x wx inclvain 94,890 interest during construction . iia 
“OFFICER SO einen Samuel Insull; Pres., Martin J. Insull.; V.-Ps., 
B. Herrinzton and Harry Reid; Treas. & Sec., A. A. Tuttle. ‘V. 118, 
D. 3085; V. 120, p. 2268; V. 121, p. 2874; V. 122, p. 2329; V. 125, p. 517. 


INTERNATIONAL UTILITIES CORPORATION. 


ORGANIZATION. —- holding company incorp. in Maryland, Oct. 8 
1924. Controls through stock ownership, a group of public ow properties 
operating in four States and in Canada, and serving 55 communities, with a 
combined Regsetor of over 1,100,000. Companies controlled are (a) 
Canad an tulities Edmonton, Can.; (b) Gas Production & Trans- 
Key.) ye. Calgary, | Can.; (c) Kentucky | Degartses Corp., Lexington, 

Ag) Buffalo & Erie 'R y. Co., zeagae, ; (e) Nanaimo Elec. Lt. 
It. Co., Ltd., Nanaimo. 


Canad nada: (f) Canadian Western 

Notural Gas Light, Heat & > co. algary. Can.; 
western Utilities, h) Duncan Geitiehee” ‘ita Duncan, B., ©. Can.; 
(i) Vegreville Utilities; wtd., Vegreville, Raymond, Alta, Watrous, Rose- 
town, Kindersly and Lloydsminster, Sasa., Can. V.121, p. 199, 706. 
Midwest Utilities, Ltd. in Mar. 1926 acquired the Nanaimo Lt. & Pr. Co., 
Ltd. V. 122, p. 1762. On May 18 1926 the sale by corp. of its holdings 
in the Southwestern Utilities Corp. and the Southwestern Public Service 
Corp., which operate in Kansas City and Oklahoma to Union Gas Corp. 
wasannounced. In May 1926 acquired the electric light and power plant at 
Vegreville, about 70 miles east of Edmonton, berta, Can. V. 122, p. 
2948. In Aug. 1926 acquired electric light and power and the water plant 
at Duncan, B.C., Can. In July 1927 acquired the electric light and power 
pro es at Rosetown, Watrous, Lloydstown, Kindersley, Saskatchewan 
and Raymond, Alberta. These propertics have been consoli dated into the 
corporation known as Midwest Utilities, Ltd. V. 124, p. 3495, 3772. 

IELD OF OPERATIONS AND GHARACTER OF BUSINESS.— 
The su serve with electric light and power the entire uirements 
of Nanaimo, and Duncan, B. C., le, Aita, Canada, Lexington, 
Ky., and through wholesale contracts serve Geo , Win- 
chester, Paris, Frankfort and 7 other communit' in Kentucky. * They 
furnish gas to the cities of Calgary, Edmonton, Lethbridge and 11 other 
communities in the Province of Alberta, Can.; conduct the ice and cold 
storage business in Lexincton, Nicholasville, and Georgetown, Ky.; do the 
entire street railway business in Lexington and Frankfort, Ky., and ‘operate 
A = freight and passenger electric railwa running from Buffalo, 
N. through the towns of Lackawanna, Dunkirk, Fredonia and West- 
field Ley , Northeast, Pa., and 20 other commmunities in New York and 
Potsstvents to the city of ‘Erie, Pa. 

The operating statistics of subsidiaries for the year ended Dec. 31 1926 
were as follows: Electric outees. 44,601,645 k.w.h.: gas output for cal. 
year 1926, 4.760.683 ,.000 cu. ; ice manufactured, 44,863 tons; total gas 
and dsotris customers, 47, 524; " estimated gas reserves, 110,000,000.000 
ou, f ‘ 

gregation of Oil Rights.—In Aug. 1925 it was reported that the cor 
naan” Saleen steps to segregate its oil rights in the Viking gas field of Canada 
through the organization of a eri the Princeton Petroleum Co. For 
more particulars, see V. 121, 1101. 


ew acquisitions being sanaiaead in Canada.—See V. 121, p. 978. 

__Contract.—In Aug. 1925 it became known that the hones through its 
Calgary subsidiary, the Canadian Western Natural Gas ight, Heat & 
Power Co., Ltd., had entered into a contract with the Royalite Oils, Ltd. 
(a subsidiary of the Imperial Oil Co. of Canada), whereby a large amount 





(%) North- 


of gas from the Turner Valley field is made available for consumption in | 


Calgary upon an unusually favorable basis. Deliveries of gas started in | dividends. V. 


Jan. 1926. See V. 121, p. 978. 


“STOC K “AND BON DS— Date. 
Cl A com 500.090 shs (no par) ___-_ 
Cl B com 500,000 shs (no par). 
$7 cum pf 100.000 shs(no par)_ 


eel “a 
Interest. ono’ Maturity. 

31,248 -. Oct’27,87 Ke 
+52 3,707 s 


36,718 ~~ Aug’'27 $1.75 


x Regular divs. at the rate of $3 50 per share per annum have been paid | 


on the class A stock since incorporation. y Including class B stock reserved 
against outstanding rights to subscribe to such stock. 

The company has no funded debt other than that of its subsidiaries. 

Stock.—The pref. stock is preferred as to assets ($100 per share) and divs. 
Is call. all or part on 60 days’ notice at 115 and divs. Corp. covenants to 
set aside on or before Jan. 31 1926 and on or before Jan. 31 of each year 
thereafter a sinking fund at the rate of $2 50 per share per annum from 
the date of issue of this cumul. pref. stock. In addition to this payment, 
the corp. covenants to set aside a sum equal to 20% of the net earnings 
available in each year for divs. on the class B stock, which sum shall be set 
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Bought—Sold—Quoted 


CHANDLER & CO., Inc. 


120 Broadway Franklin Bank Bldg. 
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| rate paid regularly quar. to and inel. 
| paid, and same rate paid regularly quar. since to and incl. Oct. 1927. 





aside on or before Jan. 31 1926 and on or before Jan. 31 of each year there- 
after. Proceeds of this sinking fund are to be used to retire cumul. 

stock by purchase or redemption. It is believed that the proceeds from the 
sinking fund provisions will be sufficient to retire at least one-half of this 
cumul. pref. stock within 10 years. In July 1925, Chandler & Co., Inc., 
R. E. V rilsey & Co., Inc., and G. G. Barrett & Co., Inc., offered 25,000 
shares cum. $7 pref. stock at $95, to yield 7.36%. 


Stock Purchase Warrants.—Each share of cumul. pref. stock carries one 
stock purchase warrant entitling the holder thereof to purchase one share of 
Internationa] Utilities C . class B stock during ths period 4 ae isas 
to July 1 1926, both dates included, at $10 per share, thereafter to 
July 1 1927 at $12 50 per share, thereafter to and incl. omy 1 1928's at is 
per share, and thereafter to and ‘incl. July 1 1930 at $20 per share. 


EARNINGS.—For calendar years: (Incl. me. operating cos.): 


‘ 3 1925. 
Gross earnings, incl. other income__. $5,519,531 %4,966,147 $4.615,440 
Oper.exp.,incl.dep].,amortiz.,deprec., 

maint. & taxes, incl. Federal taxes 

and earns. applic. to minority int. 


in common stock of subsids 3,567 ,583 


pO ee eer $1,951 .947 
Interest and discount on bonds 770,656 
Other interest 84,115 
Divs. paid or accr. on pref. stocks of 

subs. owned by public 264,875 


3,255, 118 
$1, ay 029 
8.875 

33 687 

237 ,274 
$621,193 
4.302 
443,017 


_3 ,086, 833 
S1, ass 606 
86,809 

jos; 294 
111 625 
Net income to surplus 


Net surplus adjustments 
Profit on invest. (net of Fed. tax) --- 


15,521 





Combined net earnings on the basis 
of stock ownership 
* For 12 months ented July 31 1927. 


OFFICERS.—Chairman of Board and Pres., 
T. A. McAuley, F. W. Bacon, E. H. Wands, J. 
Bs eoena: ay a. Studley Hart; Treas. 

roac iy & New or tv.— Vv. p 

122 213, 1026, 1762, 2495, 2948; V. 123, p. 1762, 2138; V 
soe! 920° 1665, 3066, 3495, 3772; V. 125, p. 94, ‘517, 914, 1323 


KENTUCKY SECURITIES CORPORATION. 


Control.—Through ownership of a majority of the stock controlled by 
International Utilities Corp. 
ORGANIZATION.-—A holding co. Incorp. in Virginia on Jan. 23 1911 
Y. 92, p. 322) as successor to the Lexington & Interurban Rys. Co. plan in 
92, Dp. 461. Controls through stock ownership the yy > y Traction & 
Tecinal Co., Lexington Utilities Co. and xington Ice. Co Also 
controls Kentucky Coach Co., Inc. In 1923 acquired the plan and business 
of the Royal Springs Ice & Storage Co. of Georgetown, Ky. V.116,p. 1533. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
of the Royal Springs Ice & Storage Co. of Gosnpstows. Ky. V.116,p. 1533. 
Constituent cos. operate es. 33 miles of track. TO, care. <7 city cars, 14 
interurban cars, 14 freight and service cars; soeeh 7 passenger 
coaches and 1 truck. ey do the electric light and eee treet 
railway and ice business of Lexington. Also operate _ 4- —y in ankfort 
and lines radiating from Lexington to Georgetown, Paris, Nic bolasville. 
Versailles and from Frankfort to Versailles. 91 & . of gas 
3 ice plants of daily Rs ada capacity of 235 tons. 

Maturity. 


STOCK AND Foo). Date. Interest. Outstandi 
Qoumes $2,500,000 ($100 $2,027,887 See text 


500, 000 ($100) 6% 

cumulative Q—J 15 2,348,898 Oct'27.14% 

Stock.—Both com. ond pref. are listed on Phila. and Louisville stock 
exchanges. is also listed on Cincinnati Stock Exchange. Pref. 
stock is oe at od rand accum. div. In Jul J Ul holders of both 
common and were given the right to “¥ ro rata on or 
before Aug. 1 Toi?” tor the remaining pref. stock at 8 accrued ave. 
from July 11917. V.105, sof Jan. 4 1922, 26 20. 380 of the 
stock remained unsold and the stockholders voted te sell the stoc 
exchange same for the outstanding pref. div. scrip certifs. The holders Of 
pref. and com. stock were given the privilege of su ibing for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com 
stock as of record Feb. 4, at $70 pershare. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80% of their face ee (all outstanding 
scrip was called for payment Oct. 21922) V 114. 4 

Dividends .—Initial div. on pref., 14%. paid July 15 1913; same rate 
quar. to and Incl. July 1916: ib Oct. 1916 pald 1%% and &% of 1% = 
acct. of accumulations. In Jan. 1917,1%% and 1% extra, paying » 2 - 
accumulations; April 1917, 14%, and same rate quar. to ‘and incl uly 
1918; none to Oct. 191¥, when 14% was paid (V 10¥,p 1273) In 1920. 
6%. In April 1920 ° scrip div. of 6% yf as also paid. clearing up all back 
1526. In 1921. Same rate since to and incl. 
2 1922 Same 
1924 1 UY % was 


$832,992 $1,068,512 


. M. Chandler; V.-Ps., 
Jr. and Hunter 
120 


. 124, p. 





Apr.1927. An initial div. of 1% was oie on com. on Oct. 


July 1924. In Oct. 


EARNINGS.- 
Lex. Util. 


Of combined properties (Ken. 
Co.) for 12 mos. end. June 30: 
7rOSs Net Other Sink. Fund, Bond 
Earnings. Earrings. Income. Tazes, &c. Interest. 
$1, 994, res 9205-86 nee $145 “ 
826, 131 
707 ,842 3% 
676,774 91: 424 430, a 


OFFICERS. ae: M. Chandler; V.-P., F. W. Bacon D. 
Brown Jr.: Treas., H. Williams Jr.—V. 117. p. 1661 V. 115, DP. Ser 505. B73 
2174, 2411; V. 121, p. 1902; V. 122, p. 213, 3082; V. 125, p. 518. 


(1) KENTUCKY TRACTION & TERMINAL CO. 


ORGANIZATION .—Incorporated in ey May 18 1911 asa con- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Trac. Co. V. 92, p. 1436. The entire stock is owned by Lexington Utilities 
Co. Franchises perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 89.33 miles of track, comprising all street railways in and about 
Lexin -4 16.02 miles; Frankfort, 5.64 miles; interurban lines radiating 
from n to Versailles, Georgetown, Paris, Frankfort and Nicholas- 
villes, 65. r miles; sidings and spurs, 1.8 miles. 50to 80 lb. rails. Stand- 
ard gauge. Owns 44 passenger city cars and 14 interurban passenger cars. 
14 freig t and service cars; total, 72 cars. Co. conducts an ice and cold 
owe business. Owns 3 ice manufacturing plants with daily capacity of 

tons. 


STOCK AND BONDS— Date. Interest. Cetentine- Maturity. 
Stock $2,500,000 ($100) 2.0 093 
First & ref mtge $7,500,000 1911 5 ¢ F-A or3 000 Feb. 1 1956 
($1,000) guar p & i___c*.tf\Int. at Capamnaretal Tin Co., Phila. ,trustee 
Lex Ry first mtge $1,500,000! 1899 g J-D 860,000 June 1 1949 
gold ($1.000) c*.tf\Int. at Continenta Tr. ty Baltimore, trus. 
Blue Grass Ist mtge 700,000 1904 5gM-S 4,000 Mar I 1934 
gold ($500 & $1. ) .c*r.tf i at Cleveland Tr. oa? Cleveland, ie. Seustee 
Equip trust certifs Series “A” 6 96.000 See text 
i 00 and $1,000) gold_-.-- saiee Lewy Co., Lexington, Ky., trustee. 
Bonds.—Of the first & ref. nando, $3.982.000 are reserved to retire 
rior liens and for extensions, improvements, &c., at not exceeding 
0% of cost under certain restrictions. They are redeemable as a whole 
eb. 1 1914 or on any interest day thereafter, or in part for sinking 
fund on any interest day after Nov. 4 1921 at 105 and interest. Bonds 
are ranteed, prin. & (‘1 by end. by the Kentucky Securities Corp. 
Si ne fend 6% pes ounem of bonds outstanding, 1921 to 1930; 1% 1931 to 
1950. of Oct. 1 1926 $1.545,000 had been retired and 
canceled by Gueration of the sinking fund. V. 111, p. 1083. The bonds 
are listed on the Phila. Stock Exchange. V. 94. p. 1119. Sinking fund 
retires 1% of Lexington Ry. bonds annually; $464.000 oe ~ ins. f. 
Feb. 28 1927. The equipment trust certifs., Series ‘‘A,"’ due 98.000 
semi-annually Oct. 1 and April 1 to and including April 1 1933. Dividends 
Payable in m, Ky., or New York City. Kentucky 4 mills tax 
refunded. V. 116, p. 1649. 


Trac. & Term. Co and 


Balance, 
Surplus. 


388) 013 








Oct., 1927.] POWER, LIGHT 


AND RAILWAY 








OFFICERS.—Pres., P. M. Chandler; V.-P., F. W. Bacon; V.-P. & 
Gen. Mer., J. Pope: Sec., H. Williams, Jr., Lexington; Treas., J. W. 
Stoll, Lexington.—V. 114, p. 79; V. 116, p. 1649, 2766; - 117, p. 670, 1663. 


(2) LEXINGTON UTILITIES CO. 


ORGANIZATION, &c.—Incorp. in Ky. on June 5 1909. Has assumed 
ee pay 5. eine and int. of $515,000 Lexington Ry. Co. Ist mtge. 5s. 
on p. 1 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies without competition electric light and power to Lexing- 
ton, Ky. Also owns the electric distribution systems in 2 nearby towns 
and under wholesale contracts with other utility compu. supplies power 
to numerous communities within a 40-mile radius of Lexington. ~~ 5 
Frankfort, the capital of Kentucky. Electric properties connected by 
66 ,000-volt transmission line with Dix River hydro-elec. develop. of ky. 
Hydro-Elec. Co. and with steam power plant of Ky. Utilities Co. at Pine- 
ville. Through subsidiary cos. controls the ice and cold storage business in 
Lexington, Georgetown and Nicholasville and the urban and interurban 
railways and buses operating in this territory. Population served, 225.000. 
. Owns a steam generating station of 10.500 k.w., 666 miles transmission 
and distribution lines, &c. Leases 91 miles gas mains to Central Kentucky 
Natural Gas Co. Three ice plants with annual output of over 44,800 tons. 
Light and power franchises expire in 1936. Gas and ice franchises are per- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $100,000 io ~eoced —All owned b ga oe Corp.— 

34 Zo cum aay ($10 esieemiiind ath J 6 M $2 eR oe 
lst & ot satge ones lesof)} 1927 5 F-A 3.750.000 Feb 1 1952 

ies ($1 & $500 one ate at Bashers Trust Co., N. Y., trustee. 


r$l wns multiples) __" _ tf) 
Lexington Ry Co 5s of 1 sa 1899 5J-D 860.000 1949 
St Uitnatnetwenines Continental Trust Co. of Balt., trustee. 


Stock:—The 6% % cum. pref. stockis preferred as to cum. divs. and assets 
over any other stock of the co. Red. whole or part, on 60 days’ notice at 
107 % anddivs. Entitled to $107 % pe share ond divs. in case of voluntar 
or involuntary dissolution. as full voting eges share for share wit 
thecommon stock. Additional pref. stock ay the first $2,000,000 issued) 
may only be issued when for 12 out of aan ye | 15 months have been at 
Ig 2% (anes annual dividend requirements of outstanding pref. stock, 

Co. will not create any issue of stock having priorit 
ee stock. On Dec. 1925, Bonbright Co., Inc. 
51 500 % cum. pref. stock at $93 and divs., to yield about 

A . PD. 
yy, 


—Ist & 1 mige. gold bonds, 5% series due 1952, are secured by a 
direct Ist mtge. on a substantial portion of the property, incl. a medern 
steam elec. gen. station of Loe 500 k.w. capacity and by ® a direct mtzge. on 
balance of the physical pro subject go $1,036,000 Lexington Ry. Co. 
5s of 1949 (a closed issue o oa ch $3,000 is pledged under this issue), pay- 
spent of which was assumed te by the co. and Kentucky Trac. & Term. 

Co. when they acquired Lex. ~§ Co. properties. Additionally secured by 
foe Se of all outstanding capital stock except directors’ shares of Lexington 
Co. Additional Ist & ref. mtge. 5% bonds of any series of such tenor 
may from time to time determine may be issued for refunding 

oo or underlying issues; for cash and to an amount not exceeding 
75% of additions or improvements. Additional bonds may not be issued 
except for refunding Pgs mee = unless consol. net earns. for 12 consecutive 
months within the 15 calendar months immediately preceding are at least 
ual to twice annual div. aa —r 12% of the principal amt. of) 
all bonds outstanding, incl. Not more than 15% of 
such net earnings shal! consist in the pen adte ny of (a) net non-operating inc., 
and (b) net inc. derived from properties not directly subj. to lien of mtge. 
Certain modification or alterations can be made in the indenture with assent 
of 85% of holders of outstanding bonds not affecting any provisions as to 
maturity, int. rates, &c., without consent of holders thereof. Improve- 
nent fund to commence Mar. 1 1929 for bond retirement or acquisition 
or retirement of underlying or prior lien bonds or for propersy additions 

which bonds shall y be issued. Red. whole or in part upon 30 
days’ notice at 105 through Feb. 1 1931; with successive reductions of 1% 
for each 5-year period t Soot 3 hrough Feb. 1 1951, and thereafter 
to maturity at 100, plus accrued int. in each case. Co. agrees tw refund 
Pennna. 4-mills as. Conn. tax 5 a 4 mills annually, ead securities 
tax not exceeding 4 4 mills and Mass. tax not ex g* annum. 
In Feb. 1927 Bonbright & Co.. Inc., Harris, Forbes & mate lon: 








ley & Co ‘ered $3,750,000 ist & ref. mige. 5% series due 1952 at 96% and 
int., to viol 54%. V. 124, p. 791. 

EARNINGS.—For calendar years: 

1926. 1925. 1924. 

Oper. revenues and other income. .-..~. $1,462,927 $1.348.990 $1,230.870 
Oper. expenses, maintenance, &c---- 700,966 575,523 553,095 

Net before depreciation. ......... $761.961 $773,467 $677,775 
Interest and amortization.......... 369 667 240,862 226,789 

PE occkhesnwescccanncese $392,294 $532,605 $450,986 

ad hey gee a it Re M. Chandler; V.-Ps., F. W. Bacon, E. H. 
Wan ams, Jr.; Treas W. Stoll.—V. ims. D. 3003; 
a is2" D. per e10. Vv. W283. p. 324; V. 124, 'p. 791. 


(3) LEXINGTON ICE CO. 


ORGANIZATION .—Incorp. May 11917. Stock authorized, $100,000; 
outstanding, $100,000. all owned by ieutanten Utilities Co. Acquired 
Royal ~ te gh ico Co. of ee een Cele ve Ky., on lease basis. Has entered 

es" 


4ato contract wi Co. for sale of that company’s ica 
output. 





LOUISVILLE GAS & ELECTRIC CO. (DEL.). 


Control.—Standard gas and Electric Co. owns 148,872 shares of the out- 
standing. class B common stock. 

Management.—Byllesby Engineering & Management Corp., 
capital stock is owned by Standard Gas & Electric Co. 


ORGANIZATION .—A holding co., incorp. in Delaware, Feb. 17 1913 
Owns over 99% of the common stock of nuisville Gas & Electric Co 
Kentucky), and the entire stock (exceet directors shares) of a 

dro-Electrie Co., Kentucky Pipe Line Co., Kentucky Coke Co., and 

adison Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's system serves electric power and light and natural and manu 
factured gas in the Citv of Louisville and neichboring communities 
Population served over 380.000. The Waterside Station has an installed 
electric generating capacity of approximately 124.000 h.p. Co.'s sub 
sidiary. the Louisville Hydro-Electric Co. is constructing a water power 
development of an ultimate capacity of 135.000 h.p. to be placed in opera- 
tion ~" i — the Ohio River at Louisville. ee pastnsiess see V. 121, 
1348: V . 1026, under heading “Louisville Hydro-Electric Co. The 
system he ib ‘own coal peoperees: insuring an adequate and convenient 
source of fue! supply; 83.197 electric customers. over 921 miles of high-ten- 
sion transmission and distribution lines. Gas plants of 22.000.000 cu. ft. 
total daily mfg. capacity serve 71,663 gas customers by means of 933 miles of 
gas mains. V. 120, p. 2815. 


whose entire 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Class A - Sra 800.000 shs. f 
a4 - A {4 yt ohne tennessee ni sna See text 565.080 shs. See text 
common 500.000 shs. { 
ae - Reha cindy .« sakdsainentiaié 257.956 shs. See text 


Stock.—Class A common stock is preferred as to each quar. (March, &c.) 
div. at the annua! rate of $1.59 over class B common stock, and after class 
B common has received the same dividend per share. class A and class B 
stock participate equally and ratably share for share, up to an additional 
annual rate of 50c. per share, and thereafter class A is entitled to dividends 
in the ratio of 25c. per share for each $1 per share paid on class B. Class A 
is preferred to $25 per share in distribution of assets over class B. and after 
class B has received the same amount per share. class A and B particinate 
equally and ratahblv. share for share. in distribution of assets. (Class A is 
call. at $32.50 per share. Class A common listed on N. Y., Chicago and 
Louisville Stock Exchanges. In May 1925 H. M. Byllesby & Co., Inc., 
offered 450.000 class A shares at $26 per share. V. 120, p. 2815; V. 122: 


. 94. 
lhiridends.—In Sept 1995 an initial quar div was paid of 423%ec on 
class A stock. Same amount paid quar. since. V.121.p.1101. OnclassB 


common * initial —_, div. of 43%c. in Sept. 1925. Same amount paid 
quar. . V. 121, p. 1101. 





EARNINGS.—For calendar years: 
1926. 





1925. 1924. 1923. 

Gross earnings... ______- $8.654,575 $7,903.899 $7.258.637 $6,.475.824 
Oper. exp. maint. &tax. 4,284,265 3,811,868 3.705.158 3,255.43 
Pe :263.647 1.308.701 1,161,107 962,552 
Sroiaeed dividends. . . - 869,205 1,016,4 1,138,080 ° 

Bal. for retire’t res'v 

com.divs.,amort. ‘he. $2,237.458 $1,766,920 $1,254,292 $1,264,752 

Latest Earnings.—For 12 months ended Aug. 31 1927: Gross, $8,690,360; 
net before provision for retirement, 53-284 {0}. For 12 months ended 
Aug. 31 1926: Gross, $8,509,116; net, $4,332,5 


OFFICERS.—Pres., John J. O’Brien; V. — Robert J. i 7.3. 
Wilson, James B. Brown, Halford Ericxson. D. T. Fi nn, w. Lynch, 
M. A. Morrison, E. J. McKay and F. Gordon: V.-P. in at he 
ation, L. 8. Streng; Sec.-Treas., J. J. “Mekenna, Offices, Chi Til. 
and Louisville. Ky.—V. 120, p. 1326, 2012, a - 121, p. 200. 4 4101. 
rts 2273; V. 122, p. 94: V. 124, p. 2427, 2907; V. 125, p. 385, 914; 1461. 

LOUISVILLE GAS & ELECTRIC CO. (KY.). 


Control.—Over 99% of the common stock is owned by Delaware co. 
of the same name, see above. 

ORGANIZATION. —inoore. in Kentuck 
of Louisville Gas Co., Louisville Lightin 

FIELD OF OPERATIONS AND © 
See above under Delaware Co. 


ao, AND BONDS— Date. 


July 2 1913 as a consolidation 
and Kentucky Heati Co. 
ARACTER OF BUSINESS.— 


Interest. Outstanding. Maturity. 


cl At "$15, 000,000 {F400 wo e400 “endnbaen eR ee 
Cl “B” $5,000,000 ($10).... ---- -...-.-.- ‘000.000 ~--~-- 77 
Cumulative 1. 7 “hae 7 11 orth Oct ‘27,1 
$25.000,000 ($100)_..|6%) ---- 5° 11.44 1,300 Oct 27, 1 
Louisville’ Lighting Go ist{ 1903 mo Ei oni 
m 5% (closed) $4,000,000 Int. at Policy & Columbia Co., 
re ad tf| Louisville, Ky., trustee. 
Ist & ref mtge $150 ,000.000 
series A ($1,000, 500, 1 ct 1922 52 J Yoon ol at 805,000 Nov 1 1952 
PIP ERGO SEIS RS PALES es 


Trustee, 
1924 bis 1 = M-N 3.000.000 May 1 1954 


Series B ($1,000, 500 c*)_tf\ Harris Tr. & Savs Bonk. Chi , trustee. 
6s sink fund g debent $10,-/ 1922 6g A-O 075.700 1 1937 
000.000 es A ($1,000,{Continental & Goumpaices tees Trust & Savings 
gO , eee: tf| Bank, Chicago, 
Mad Lt & Ry Ist M6% g bds_ --.-_- 6% 134,000 1942 


Increase Geotie’ ye —On June 2 is 1925 the authorized be ae stock was 
increased from $36.000,000 to $45,000,000, consisting of 250,000 ne 
shares (par $100), 150,000 class A common (par $100), “sna 500,000 class B 
common (par $10). V. 121, p. 200. 


Bonds.—The $1,170,000 Louisville Lighting Co. 1st mige. 5% bonds, due 
April 1 1953, shown in the above table as quistene aias. are non -callabie. 

The lst & ref. mige. bonds are secured by age on the 
property of oe co., subject only to the lien Of si t70.¢ Louisville Pinkie 

Xo. Ist mtge. 5s. Are further secured by pledge with trustee of all mortgage 
obligations and stock (except directors’ shares) of affiliated companies. 


Series A are callable in whole or in part on any int. date as follows: At 
110 on May 1 1923 and up to and incl. Nov. 1 1942; at 105 on May 1 1943 
and up to and incl. Nov. | 1947; at 102 on Ma ay 1 1948: and up to and incl. 
Nov. 1 1951; at 100 on May 1 1952. Notice of call must be published once 
e' week for 3 successive weeks in the cities of Chi . New York, Boston 

d Louisville, the first publication to be made not ess than 30 days prior 
to fee call date. 

Series B are red. to and incl. Ma 


1 1934 at 105 and int., thereafter at {% 
less each year & maturity. In & 


ay 1924 Harris, Forbes Co., Guaran 


Co. aA. 4 N. Y., E H. Rollins & Sons and H. M. Byllesby & >: _ tne. off 

$3 .000.000 series B at 95% and int., to vield about 5.89 Dp. 2312, 

In Dec. 1926 Harris, Forbes & Co. offered $2,000, distoun! pik 

¥ and eueerest. V. 124, p. Lil. Listed on N. Y. Stock + ey 
Dp. 

“the 6s sink. fund gold debentures bonds, series A, 1 1937 are call. 
whole or part, on 30 days’ notice on or before Oct. i 927 a at 108: Oct. a 1932 
at 102; t. 1 1936 at 101; thereafter at 100: plus gas pe each case. 
There is a sinking fund which commenced din 1 + able semi- 
annually, of 3% per annum of amount outstand be purchase bonds at or 
below redemption price, otherwise bonds to be call 


For various references to this co., see V. 120, p. or 326: V. 121, p. 200, 
458 A86. 


OuriCE RS.—See Dela 


Dp. 7 V 


- 124, p. 111, 1220. 2589. 





LOUISVILLE RAILWAY CO. 


ORGANIZATION. ¥ ~y.* in Kentucky on Jan. 22 1867 and owns al 
the street railways in the City of Lou le and its suburbs. In 1926 
adopted new franchise. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and interurban lines. No 
securities bave been issued except $4,000,000 stock (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis 
ville & Interurban RR. + the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
neck. ~ * ey r F —— & Interurban), sold at foreclosure January 3 

Dp 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Louisville Ry. Co. owns 174.12 miles of track on 80 miles of streets 
and 9.79 miles in yords, &c.; 5.07 miles are outside city limits; ail is electric. 
Affords entrance Into Louisville for the Interstate Pu _ Service Co. The 
Louisville & Interurban owns 104.42 miles of track in Jefferson County, 
Incl. extensions to La Grange and to Shelbyville, in Oldham and Shelby 
counties. Ten vt 1 ry md Carriers, Inc., a subsidiary, the co. 
operates buses ‘ 

Valuation.—See ¥. 44 Dp. ol 


Fare Increased.—Effective Feb. 1 1926, co. was granted a straight 7-cent 
fare, which, it was declared, would probably increase co.'s earnings from 
$300, 00 so $500,000 annually. See ‘Electrical Railway Journal” of 

STOCK AND BONDS— _ Date. 
—— ek SF ea ee 
cum $3,500,000... -. A& 
pen k B Ry gen mtge gold) 1910 5@F-A 4.035.000 Feb 11900 

$20.000.000 ($1,000). .c*tf (Interest sevente in Louisville 
Louisville Ry cons mtge gold! 1890 5eJ3J 6,000, 000 July 1 1930 

$6 .000.000 (listed N bd dtead ba * im. at National Bank of Commerce. N. 


idelity-Col. Tr. Co., Louisville trustee’ 
Louisville Ry 2d mtge §$2,- ‘{ 1900 4%2e¢M-8S 2.000 ,000 Mar | 1940 
Noten .000 gold ($1 000)... tf Interest payable in Loulayitie. 


Pe LAS ye EPA 6% ea aan June 1 192 
192! F-A : 


Juan's a 6F “198 000 See text 
Fidelity & Col. Tr. Co. \.ouisville. trustee. 

Om, trust certificates Series| 1924 6% y xt 
(31.000) gold_....... {Fidelity & Col. Tr. Co.. Louisville. trustee. 

Pls —$8.000.000 of the gen. mtge. bonis of 1910 are reserved to retire 
prior liens; the remainder is for extensions aud improvements Bonds are 
not subject to call. Fidelity-Columbia Trust Co., Louisville, trustee. 

Car trust certificates Ser. ‘‘A'’ are due $33,000 each Feb. 1 to and incl. 
Feb 11933. Car trust certificates Series ‘‘B"’ are due semi-ann. to Jan. 1 
1934. V. 118, p. 85. 

Dividends.—5% was 
to April 1923, when 2'4 % was paid. 
Dec. 1923 re hE In Feb. 1924. 5% 
of 14%% and é 6%, on account of ba ck 
accumulations on these shares of 10%. V. 118. p. 1773. In Oct. 1924, 
5% was paid on account of back divs. V. 119. p. 1733. On Feb. 15 1925 
paid 5%, clearing up all deferred divs. V.120.p.703. In Ovt. 1925.2%%. 
aml 24%% regularly semi-ann. since. 4% was a on the ola Traction com, 
stock up to we of dissolution. Divs. of 14% each were paid on Railway 
com. in Jan., ri) and July 1918. Oct. div. omitted (V. 107, p. 1385). 
None since Sell Oct. 1926, $2; 1927: Jan., $1; April, $1. 


Interest. Outstanding. Maturity. 
ae ee 23 .600 See A 
3.500.U0U 


paid on pref. stock to and incl Oct. 1918 None 


In July 1923.24%%; Oct. 1923,2%%; 
was paid. representing a regular div. 
divs. In April 1924. 24%, leaving 





206 


[Vou. 125. 





PUBLIC UTILITIES 





Interest & 


Balance, 
$534,308 
480.557 
535.394 


EARNINGS.—For calendar years: 
Gross Net 


i of 165,072 : 
1,352.585 163,795 401 
1,195,779 96,762 948 
OFFICERS.—Chairman of the Board, T. J. Mi ; Pres., James P 
Barnes; V.-P. & Gen. Magr., F. H. Miller; V.-P., Sam’l Riddle; Sec. & 
Treas., Samuel G. Boyle: Gen. Aud., F. E. Belleville.—V. 120, p. 703, 1586; 
V. 123, p. 88, 1762, 2261, V. 124, p. 236, 2279. 





CINCINNATI NEWPORT & COVINGTON LIGHT & 
TRACTION CO. 


ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased al! the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail- 
way. V.74,.p.576. The latter was organized in 1892 to buy up and con- 
solldate all the roads on the Kentucky side of the river opposite Cincinnati. 

Prior to July 1 1922 the South Covington & Cincinnati St. Ry. Co., a 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov. 
Ry. Co., an Ohio corp.) acquired direct ownership of as] the street railway 
properties formerly owned by the Cinc. Newport & Cov. Ry. Co. and its 
subisidiaries (excep! the Cine. Cov. & Rosedale Ry. Co. and the Cinc 
Oov. & Erlanger Ry Co.. whose stock it acauired) and changed it< name to 
the Cincinnati Newport & Covington Ry. Co. (a Kentucky corporation). 

Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlied through stock ownership by the Cioc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Co. 
(inco ated in Ohio) for 45 years. ‘The lessee guarantees interest on bonds 
and 44% per annum on pref. stock. On common, divs. are to be 3% for 
first year, increasing 4% each year until 6% is reached, which is to be the 
rate thereafter. See V. 84, p. 449, 930; also terms in V. 84, Bi 1489, under 
Columbia Gas & Electric. Under agreement ratified in July 191 


and add'ns to Union Lt., Ht. & P. Co.'s property are to paid for by the 


issue of new 50-year 5% bonds (see below) instead of by sale of stock of the | 
Cincinnati co. as provided under the old agreement. V.101, p. 694. Theco. 


leases jointiy with the Western Union Telegraph Co. for a period of from 20 
to 30 years the Dixie Term. Bidgs., which opened for service on Oct. 22 1921. 

The controlled Cin. Cov. & Erlanger St. Ry., which was incorp. Sept. 1899 
with $250,000 stock (shares $50) to build an extension to Erlanger, 7% 
miles (about 3 m. completed), has been leased to the Columbia Gas & Elec 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolleyroad. Connects Cincinnati, Covington, Newport, Bellevue, Dayton 
Clifton, Southgate, Fort Thomas, Fort itchell, West Covington and 
Ludlow. Totai in operation, 69 miles. Union Light, Heat & tower Co. 
serves the same municipalities with gas and electricity and 3 with water. 

Modification of Ayreement with Col. Gas & Elec. Vo. Fropusea.—see V 
114, p. 737. 

STOCK AND BONDS— Date. Interest. 
Common $5,000,000 ($100 Q-J 
Pf 4% % n-c $5,000,000 ($ 4% Q-J 4,500,000 July '271% 


Underlying Bonds— 
So Cov&Cin cons M $500,000 / 1892 6¢J-J 150,000 Jan 1 1932 
age ($500, $1,000) Covington Sav Bank & Trust Co, trustee. 
incinnati Newport & Covington — 
lst and ref mort. $7,500,000. 192 6eI3J 3,703,000 July 1 1947 
500 and $1,000)__._c*.tf\ Int. at Central Trust Co., Cinc., trustee. 
nion Light, Heat & Power Co.— 
First mortgage ae ey 1924 6e@F-Al15 2,669.000 Aug 15 1949 
$500 and $1,000){Int. at Fifth-Third Union Trust Co., 
c*&r.tf| Cinc., trustee, or at Bankers Tr. Co., N.Y. 
s 


Bonds— 

River Br Co Ist mee} 1914 5M-S 123,800 Nov 1 1939 
3} 000 guar (see text) s f{Central Sav. Bk. & Tr. Co., Newport,Ky.,tr. 

——TheC.N.&C. Ry. ist & ref. 6% bonds are guaranteed (p. & 1.) 
by Columbia Gas & Electric Co. Are callable during first 5 years ending 
with July 1927 at 107%, and during each 5-year interval thereafter at 
14 less until July 1 1947. During second 5 years ending July 1932, 
106. During third 5 years ending July 1937, 104%. During fourth 
5 years ending July 1942. 103. During fifth 5 years ending July 1947, 
101%. V.115,p.182. The Union Light, Heat & t ower Co. Ist mige. 6% 
bonds are a first lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. The Columbia Gas & Elec. Co. guar., p. & 1., the lst M. 
bonds of the Union Lt., Ht. & Pow. Co., of the amount shown as out- 
standing, $250,000 are held in trust fund. Compare V. 110, p. 368. 
Licking River bonds are guaranteed by Columbia Gas & Elec Co. and the 
South Covington & Cincinnati St. Ry. 

Dividends.—On pref. 4%% is being paid (1%% quar.). On com- 
mon stock first div. of 44% was paid July 15 1907 and % % Oct. 151907. In 
1908, 3% : in 1909, 3% %: in 1910, 4%%; in 1911, 4% %; in 1912, 5%%;: 
in 1913, 5%%: in 1914 and since, 6% per annum. 

EARNINGS.—The fixed rentals paid to Cincinnati Newport & Covington 
Light & Trac. Co. by Columbia Gas & Electric Co. under the lease constitute 
the sole earnings (which do not vary) of C. N. & C. Lt. & Tr. Co. 

OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauck; Sec. 
Treas., George M. Abbott.—V. 110, p. 871; V. 111, p. 1660; V. 112, p. 1616, 
2189; V. 114, p. 737. 2716; V. 115, p. 182, 988, 1099: V. 120, p. 955. 


Outstanding. Maturity. 
$5.000,000 July ‘271% 








TENNESSEE 














KENTUCKY-TENNESSEE LIGHT & POWER CO. 


Controlled by Kentucky-Tennessee-Indiana Power Corp. 

The Kentucky-Tennessee-Indiana Power Corp., controlled by the 
Associated Electric Co., in turn controls the Kentucky-Tennessee Light & 
Power Co., Ohio River Power Co., and the Interstate Utilities Co. 

ORGANIZA'TLON .— Formed Nov. 1 1923 by consolidation of Kentuck 
Public Service Co., organized in 1912, and Kentucky-Tennessee Light 
Power Co., organized in 1922. Owns electric and (or) gas properties in 
eng Green, Frankfort and Adams, in Tennessee. In 1924 co. acquired 
13 municipal electric plants located in Obion, Trimble, Rutherford, Dyer, 
Kenton, Martin, Greenfield, Bradford, Dresden, Cleason, Sharon, Mason 
Hall and Newbern, all in Tennessee, and in June 1925 acquired by purchase 
utilities in Mayfield, Hardinsburg, Hawesville, Lewisport and Cloverport, 
all in Kentucky, incl. an ice plant at Cloverport and a water a a, 
Hawesville. In 1926 acquired utilities in McKenzie, Tenn., and Murray, 
ey. All the properties are to be interconnected by transmission lines. 
The gas distributing system in Frankfort is leased to the Frankfort Ken- 
tu Natural Gas Co.; serves more than 36,000 consumers in 60 com- 
munities having a population of approx. 160,000. Controls Ohio River 
Power Co. (see separate statement elsewhere in this publication), which pur- 
chased in 1926 the municipal water and light plants at Tell City, and Can- 


nelton, Ind 
STOCK AND BONDS— Date. Interest. Maturity. 
Common $3,000,000 ($100) £51,100 
Ist & ref ($1,000, $500 c*) _tf/ 1924 5 g M-N *275,000 May 1 1954 
Int. at Bankers Trust Co., N. Y., Trustee. 
Kentucky Pub Serv Co Ist 4 1916 5gF-A 947,000 Feb 1 1941 
($1 .000, $500, c* tf) Int.at Fidelity-Phila. Tr.Co.,Phila., trustee. 
* None in hands of public; issue held by affiliated companies. 
Bonds .— Additiona] 1st & ref. 5s gold bonds may be issued for acquisition 
or retirement of prior liens, in exchange for bonds of another series, and for 
80% cost of improvements, if net earns. for 12 consecutive of preceding 15 
months equa! at least twice annual interest on bonds outstanding and to be 
issued. Secured by a direct mortgage on allco.’s property subject to $947,- 
000 Kentucky Public Service Co. Ist 5s of 1941. Additionally secured by 
pledge of $551,900 Kentucky Public Service Co. Ist 5s of 1941. A main- 
tenance and renewal fund amounts to 10% of gross operating revenues, but 
is subject to change by arbitration. Callable at 105 to May 1 1935: there- 
after less (% annually to maturity. Penn. and Conn. State taxes and 
Mass. income tax refundable. Open mortgage; issued, $3,536.600; in 
treasury, $3.261,600; outstanding, (all held by affiliated cos.), $275,000. 


Outstanding. 





5 the extens. | 





Note.—The above is 2nd series of bonds created under Ist & ref. mtge. 
dated Jan. 1 1923. The previous issue of 6% bonds were exchanged for 


this series. 

The Kentucky Public Service Co. 1st gold 5s, dated Feb. 1 1941, are secured 
by a first cl mortgage on entire property of the former Kentucky Public 
ServiceCo. Havea sinking fund of 1% per annum to purchase or call bonds 
at not exceeding call price; bonds so acquired to be canceled. Call. at 102% 
& int. on any int. date on 30 days’ notice. Of the authorized amount, there 
were issued as of Feb. 28 1927 $1,667.300: outstanding, $947.000; retired 
by sinking fund, $154,100: in treasury $14,300 and $551.900 pledged under 
$3,536,600 Kentucky Tennessee Light & Vower Co. Ist & ref. 5s, 1954. 
Penn. State tax refunded. These bonds were offered at 96 in April 1916 
by Montgomery, Clothier & Tyler, Philadelphia. 


EARNINGS.—For 12 months ended: : 
July 31 '27. Dec. 31°26. 
$1,586.708 $1,451,002 
618,615 562,568 
89,492 84,584 
47,350 48,350 
SE ee ee > CES $481,773 $429,643 


OFFICERS.—Pres., H. D. Fitch; V.-Ps., 8. J. Magee, R. N. Thompso 
one ~ C. Hasbrouck; V.-Pres. & Treas., H. C. Hopson; Sec., M. C 
O’ Keefee. 


TENNESSEE EASTERN ELECTRIC CO. 

ORGANIZATION.—Incorp. in 1912 in Massachusetts. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire electric lighting and commercial power business 
in Johnson City, Jonesboro, Greeneville and severa! adjacent communities 
in northeastern Tennessee. Population over 60,000. Company owns a 
hydro-electric plant on the Nolichucky River about 35 miles southwest 
of Johnson City of 16,000 h.p., and a 10.000 h.p. steam station near John- 
son City. Through ownership of the entire outstanding capita] stock of 
the Johnson City Traction Corp. Co. controls and operates the local street 
railway (6 miles) in Johnson City. V.J2), p. 332. , 

STOCK AND BONDS— _ § Late. Interest. Outstanding. Maturity. 
Common, 15,000 shs (no par). __-_- lia tars Oct °27 
6% cum pref 6 
$7 cum pref (no par) 7 
lst (closed) mtge. 5% ($1,000/ 1913 5 F-A_ $1,996,500 Feb. 1 1943 

and $500) *tf\ Int. at American Trust Co., Boston, trustee. 
Ref mtge ge series A ($1,000{ 1925 62 M-N 800.000 May 1 1955 

and $500 ctf\ First Nat'l Bank, Boston, trustee 

Stock Increase.—In April 1926 co. increased its auvhorized $7 no par 
pref. stock by the addition of 6,000 shares and issued 1 ,600 no par common 
shares. V. 122. p. 2498. 

Bonds.—In addition to the $1,996.500 Ist mtge. 5% gold bonds, due 
Feb. 1 1943, shown as outstanding, $137,500 have been purchased and can- 
celed by the improvement fund. 

The ref. mtge. gold bonds series A, dated May 1 1925, are callable up to 
and incl. Nov. 1 1945 at 105 and int., the Cer reducing 4% per 
annum thereafter. An annual sinking fund of 1% of all ref. mtge. bonds 
outstanding commences on July 1 1928 and is to be used exclusively for 
retirement and cancellation of these bonds through purchase or call. In 
July 1925 Coffin & Burr, Inc., Boston, etc., etc. offered $400,000 series A 
at 98 and int. to yield 6.15%. V.121, p. 332. 

Dividends.—Dividends on the pref. stock have been paid continuously 
since organization and on the common $4 was paid quar. in 1922, 1923, 1924 
1925, 1926 and 1927. 


EARNINGS.—Of company and subsidiary for calendar years: 
1926. 1925. 1924. 


$497,212 
231,498 


~~ $265,714 
110,038 


Net income $190,555 $155,676 $147,572 $138,977 

DIRECTORS.—B. Earle Appleton, A. J. Baldwin, W. H. Baldwin, 
Thad. A. Cox, Clarence Crane, Fred. W. Eaton, A. A. Gillette, Chas T. 
Main, John J. McDonald, John C. Rice, David R. Shearer, Ben H. Taylor, 
Rob. L. Warner, Lester Watson and Geo. N. White.—V. 122, p. 332, 
2498; V. 123, p. 1115; V. 125, p. 1054. 


Net after operating expenses & taxes 
Depreciation 
Annual bond interest to public 








1923. 
$431,036 
212,341 


$218,695 
79,718 


Gross earnings - $571,129 
Oper. exp., maint. & tax 249,692 





Net earnings__- 


ngeae Samnseer 
Interest & amortization - 


$247,550 
130,882 99,978 








TENNESSEE ELECTRIC POWER CO. 

Control.—Over 97% of the common stock is owned by Commonwealth 
Power Corp. 

V 120. 2552. 2685. 

ORGANIZATION .—Incorp. in Maryland ae A 27 1922, and in accord- 
ance with plan outlined in V. 114, p. 1653, 2117, has acquired all the assets 
of the Tennessee Railway, Light & Power Co. (for history see ‘Electric 
we ye Supplement of April 29 1922): 

in addition the company owns and has pledged under its first ref. mtge. 
the following bonds: 


Tennessee Power Co. Ist 5s, 1962 2. 
Chattanooga Ry. & Light Ist & ref. 5s, 1956__-_- 610,000 
Chattanooga Rys. lst cons. 5s, 1956 1,681,000 
Lookout Mountain Ry. Ist 6s, 1956 

Nashville Ry. & Light ref. & ext. 5s, 1958 


Total owned and pledged 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Tne co. owas or coatrols aad operates an extensive system of properties 
engaged primarily in the generation, transmission and distribution of electric 
energy. The high-tension transmission lines of the co., which are inter- 
connected with those of other large electric power cos. in neighboring 
States, constitute an important part of the super-power system of the South. 
The electric light and power business contributes more than 72% of the 
aggregate gross earnings, the balance being derived from railway operations. 
The steam plants of the system are largely held in reserve for operation at 
periods of peak load or low stream flow and to assure at all times continuity 
of service throughout the terri served. The field of operation of the 
system embraces a large part of the State of Tenneessee, ex nearly 
200 miles from east to west and 100 miles from north to south, and includes 
Nashville, Coattansese. Knoxville and other cities having a total es 
oo of over 550,000. 

he electric generating stations of the system have an installed capacity 

of 283,520 electrical h.p., of which 144 800 is in water-power plante. The 
nee hydro-electric station is located at Hales Bar on the Tennessce 

iver and has a capacity of 54,240 h.p. Other important water-power 
plants include the Parksville and Ocoee No. 2 stations on the Ocoee River, 
with capacities of 30,150 and 24,120 h.p., respectively, and the Great Falls 
Station with a capacity of 35,510h.p. Thesteam generating plants include 
the 53.620 h.p. station at Hales Bar, the Nashville station with a capacity 
of 64,000 h.p., and the Parksville steam station adjoining the Parksville 
hydro-electric station, with a capacity of 20,100 h.p. The extensive trans- 
mission system includes 805 miles of lines of steel tower and substantial 
wood pole construction and 7,253 miles of distribution lines, over which 
energy is transmitted at high voltages to 89,131 retail customers and to a 
substantial number of important wholesale customers and local distributing 
companies which in turn sell power and light at retail in restricted territories. 
The transportation systems in Nashville and Chattanooga comprise 170 
miles, measured as single track, 274 railway cars, and 18 motor buses. 

In July 1924 acquired the properties and franchises of the Cumberland 
Power Co., Maryville Lighting Co., Madisonville Light & Power Co., 
Lenoir City Light & Power Co. and the electric power properties of the 
Long Mfg. and Tellico River Lumber cos. V. 119. p. 199. 2180. In 1926 
co. purchased for $410.000 the Harriman (Tenn.) municipal light and 
water plant. V. 123. p. 845. 


Franchise.—See V. 118. p. 1912. 

Merger Upheld.—On Feb. 14 1924 Chancellor James B. Newman of Part 
II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits ——_ against it, alleging that the recent consoli- 
dation was in violation of the State's Anti-Trust Law. V. 118, p. 908. 
See also V. 120. p. 584. Compare V. 115. p. 309 989. 

Stock, &c., Approved.—In July 1926 Tennessee RR. & P. U. Commission 
authorized co. to issue 44.000 common shares and to accept in part - 
ment therefor not more than 20,000 shares 2d pref. stock: to issue 5, 
shares of 6% 1st pref. stock, $3,500,000 Ist & ref. gold bonds, 5% series, 





Oct., 1927.] 
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due 1956, and to purchase from Nashville Ry. & Light Go. at par and int. 
$1,626.500 of that corp.’s ref. & ext. mtge. 50-year 5 bonds and to 
pledge same under Ist & ref. mtge. g. bonds of Tennessee lectrie Power Co., 
also to buy of Nashville Ry. & Lt. Co. at $262,000 of that corp.'s 6% 
notes due on or before July 11958. V. 123, p. 712. 


Rights.—Common stockholders of record June 25 1926 were given the 
right to subscribe on or before July 9 1926 for 44,000 additional common 
shares at $70 per share pro rata, permitting stockholders to purchase 

28.20% of their holdings, with option to pay either (1) in cash or New 

row or Chattanooga exchange; (2) in 2d pref. stock at $85 per share flat, 

or (3) part » such pref. stock and the balance in cash or N. Y. or Chatt. 
exchange. 123, p. 456. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com §00,000 shares (no par).. .-.. ------- Oe ON ne ae ae 
lst pref 7% cum ($100)_..--- ---- 7Q-J $5.315.400 Jan’28,1% 
Ist fe Beet OF cums (6100)...<<- «0<- 6% 8,394,300 Jan‘28, 1 

First pref 7 20%, cumulative. — 7.30% 2.783.100 Jan’28 $1. 
Ist & ref mtge Ser ** ($100,\ 1922 6gJ-D 24,413,500 June | 1947 

&e (gold) ......... A eskeoet} Int. at National City Bank, trustee. 

5% ser ($1,000, pom ee 810. A 1926 5¢J-D 5,500, 000 June 1 1956 | 


1,000 r*)___tf| Penna. 4-mills tax refundable 
Office’ building bonds__.__.-. ..-- 5% 175,000 Jan. 7 1929 


Stock.—In May 1927 company offered 25,000 additional shares of common 
at $80 to stockholders of record May 2 1927, pro frata, according to their 
respective common stock holdings. The first pref. 7% stock is redeemable 
as a whole but not in part on any dividend date on 60 days notice at 110 and 
divs. All classes of first pref. stock are of equal rank and dividends are 
cumulative. In July wo Bonbright & Co., Inc., offered at 94 and divs., 
to zis over 7.40%, $1,000,000 7% cum. first pref. V. 119, p. 457. Sec- 
ond pref. is non-cumulative and is entitled to dividends not exceeding $6 | 
per annum as declared. 


Bonds .—The first & ref. mtge. bonds are secured by (a) a direct Ist mee. 
on the 54,240 h.p. Hales Bar Hydro-Electric station, the new 53,620 h.p. 
steam station at that site, transmission lines, substations and certain parts 
of the distribution system in Chattanooga: (b) a direct mtge. on the entire 
remaining physica! property of the co., subject to $4,722,000 divisional 
lien bonds in bends of the public; (c) pledge of oy ge Tennessee 
Power Co. Ist 5s, a 697.000 Chatt. Ry. & Lt. Ist & ref. 5s; $341 .000 
pretbancoge. Rys. Ist cons. 5s; $389,000 Lookout Mt. Ry. Ist 6s; and 

07,500 Nashville Ry. & Light ref. & ext. —§s, and an regate of over 

o of outstanding stocks of Nashville Ry. & Light Co. ies A 6s are 
redeemable, all or part, on any int. date upon 30 days’ notice at 1074 on 
or before June | 1932: at 105 from Dec. 1 1932 to June 1942, inclusive, and 
thereafter at par, plus a premium of 1 % for each whole year between date of 
redemption and ——~ wig E Sinking fund an March 1 1923; $1,577,600 
acquired and canceled by sinking fund. enna. 4 mills refunded. 
V. 114, p. 2471. Listed on N. Stock mr Vv. 115, 2687; V. 
120, p. 1587. $3,000,000 were offered in Dec. 1924 by National ‘Cit Co. a" 

.. Lac., Halsey, ae & Co., Inc., &c., &c., at 99% and 
et yielding 6.40%. V. 119, p. 3011. 

series, dated June 1 1926, } a red.. all or part, at option of co. or for 
the nie fund, on 30 days notice, at 105 on or pane June 1 1952. and at 

100 thereafter. In June 1926 the National Cit Bonbright & Co., 
Inc., and Hodenpy! Hardy Securities Corp. solc $3 500 000 5% series at 
Yd and int. to yield 5.15%. V. 122, 3607, V. 123, p. 2142, 2657. In 
_ 1927, National City Co., Bon right & Co., Inc. and Hodenpyl 
ary Securities Corp. brought out $2,000,000 additional Ist & ref. mtge. 
gold bonds, 5% series, due 1956 at 98% and int., with an approximate 
yield of 5. 10% —V. 124, p. 2122. 

Debentures.—The company called for redemption at par and interest on 
June 1 1927 its outstanding 10-year 6% % debentures, due 1933, and 15-year 
sinking fund 644% debentures, due 1939. V. 124, p. 2591. 

Dividends .—An initial div. of 1% % was paid Oct. 1922 on 7% 1st pref. 
stock. Same rate paid regularly quar. since. An initial div. of 14% 
was paid Oct. 1922 on 6% list preferred. Same rate paid regularly quar. 
since. A div. of $1 80 on Jan. 1 1924 on 7.2% Ist pref. and regularly 
quarterly since. An initia! div. of $1 50 was aid Aug. 1 1924 on the non- 


cum, 2d pref. renee and same rate paid regularly. quar. until) stock was called 
Dec. 15 1926 


Cnsniidiin Figures Showing Service Rendered for Calendar Years. 
K.W.H. Elec. K.W.H.Elec. Revenue 


Sales to Sales on Pow. Passengers 
“a, Customers. ine § 8 Carried. 
494 = 00 


9, yt 
46. 374 »300 
112,602,000 
31,794,250 
53" See +4 


395 ,2 
x For 12 months ‘ended bee ‘31. 
EARNINGS.—For 12 months ended 


Electric 
Customers. 


259,089,121 45,680,057 


Aug. 31: 


927 
GORRS GUTRENED.. « scacneccocsscccess $12,361, 727 
Net, after exp., incl. taxes & maint... 5,760,229 
Fixed charges (see | A Ripe Re 2'262.170 
Dividends on first preferred stock... 1,176,254 { 
Provision for retirement reserve 940,864 91: 3. 667 884,306 


$1,380,941 $1,153,189 $992 ,966 
Note.—Includes dividends on Nashville Ry. & Light Co. pref. stock not 
owned by the Tennessee Electric Power Co. 
Orr EES. —Pres., B. C. — V.-Ps., B. C. Edgar J. C. Guild Jr 
= Ady + Henney: Sec. & @ 3 Paani Gen. ge B.C. Edge 
, Rea —V. 121, p. 461, 1103, 1571, 2040, 2639. 3132 5» 
$412" 456, 583. 712. 845, 1115, 2142, 2657, 2779: V. 124. 
Pp. 680° 007,V 2130" 3774; 125, p. 520, 1054, 1712, 2267. 


92 
4 $10,791,659 
j 4,908,154 
2,166,865 

864,018 





430, 2591, 


(1) NASHVILLE RAILWAY & LIGHT CO. 


All the com. and over 96% of the pref. stock is owned by The Tennessee 
Electric Power Co., $5,807, $00 ref. & ext. 5s are also held by The Tennessee 
Electric Power Co: 
ORGANIZATION .— Incorporated in Tennessee on June 26 1903. Isa 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the esky le & Suburban and the Citi- 
zens’ Rapid Transit. The Nashville Ry. & Light Cv. has absorbed the 
Cumberland Electric Light & Power Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does practically all the street railway and commercial lighting and power 
business in N ville. Operates 107 miles of single track. Has 188 passen- 
ger, 15 work cars and 13 motor buses. Hydro-electric power is obtained 
from the Tennessee Power Co., which operates this co.’s steam plants of 
64,000 h.p. capacity as reserve. Franchises perpetual; those covering the 
principal rior lines contain a provision giving the city the right to pur- 
chase after 1923. 


Valuation—Rate of Return, &c.—In Jan 
fixed the valuation of the co.’s 
the co. a minimum return of 
valuation. 


. 1921 the Penna. P. U. Comm. 
pear at $13,200,000 and agreed to allow 

44% and a maximum of 7%% upon this 
For further details see V. 112. p. 162. Compare V. 111, p. 1852. 


STOCK AND BONDS— Date. Interesi. Outstanding. 4aturity 
Common $4.000,000-_-_'$100) ._$4,000,000 See text 
Pref 5% cum $2 .500.000/3100) 1\Q-J 2,500,000 See text 
McG & Mt V Horse RR nef | 1887 6 J-J 485.000 July 1 1937 

mtge 2nd ser ($1,000)-cntf} Nashville Tr. Co., Nesbvnes Tenn., trust. 
Nastiv Ky & Lt consol M gf 1903 5g J-J 115.000 Jul "1 1953 

(closed) ($1,000) c*tf \ Interest at Gu panty Tra Co..! , trus 
Nash Ry & Lt ref & ext mtge({ 1908 5. 2,544,000 NE 1 1958 

$15,000.000 $500 andi Int. at enlcaww Trust Co., N. Y., trustee. 

$1.000) gold_- __e*tf| or at Nashville Trust Co., Nashville. 

Bonds .—I\nt. on 2nd series of McGevock & Mt. Vernon Horse RK. bonds 


is paveste at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 


be Nasbv. Ry. & Lt. consols of 1903 are subj. to call on any int. date on 


30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 


menced June 30 1913, but oaty if company has a surplus above oon toe and 
div. on pref. stock; bonds to be kept alive in sinking fund. $595,000 not 
incl. in amount outstanding held in sinking fund. 





Of the refunding and extension bonds, $4.000.000 
liens and remainder may be issued at the rate of $1.00 .000 for yor: 
expended for future improvements and equipment, 
to be issued in any calendar re and subject certain other condi 
Bonds can not be called. $5,80 7.500 are owned by The eo Tene ilectric 
Power Co. and pledged under that co.'s Ist & ref. m by Pe. 
$38').500 not incl. in amount reported outstanding are held ies 
fund. Sinking fund r.! 44 of 1% of outstanding bonds — July 1 ioe 
—, At : o_ being kept alive. See particulars of bonds, property 


Dividends.—The first div. on pref. stock— 
then 2% % semi-annually to July 1910. 
and paid 1\% ee and same amount 
Sept. 1922, when 13% % was paid, clearin: - 4. back dividends. V. 

p. 1533. Quar. divs. of 1 \% % paid regularly since. Com. aakienodaal 
by The Tennessee Electric Power Co. 


EARNINGS.—Are included in the figures given for The Tennessee 
Electric Power Oo. e 


OFFICERS.—Pres., 


sage 


not over sit 


2% %—was paid Jan. 1 uses. 
In Oct. 1910 changed to ey 
uar. to and incl. Jan. 1920. pte to 


B.C. Edgar; V.-P. & Gen. Mer., J. Ys a Brown; 


V.-P., T. A. Kenney; Sec. & Treas. . F. Manning.—V. ry 1654; 
pF 15, Pp. 1533; qs. Pp. 1893; 117, p. 208; V. 119, Pp. 2r63; 120,p 
- 123, p. i763: - 124, p. 536. 


(2) CHATTANOOGA RAILWAY & LIGHT CO. 


Componz only has nominal! existence, as former property has been con- 
veyed to The Tennessee Electric Power Co. 


ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
quacete: ation of the a a Salah Co. and Chattanooga Electric 


Co., per plan V. 88, p.i¢ . 285. Owns entire capital stock of 
Laabsiend Mountain Ry. Ce 


STOCK AND BONDS— Date. Interest. Crnetending. Maturity 
Common $3,000,000 ($100)... ---- ------- 3,000, si énegdeerene 
Pref $2,000,000 5% cum ($100) --- -J 2: DLT ones seenen 
vs and refunding mortgage } 1909 5¢M-N 610. ooo wna 1 ag 

.000,000 g ($1,000) .c*tf{Int. at Fidelit Trust Co bita., trustee 
Obutt Rys Ist cons mtge, see| 1906 5g M-N 1,681,000 May 1 1956 


text ($500 & $1,000) g_c*tf{Int. at Commercial Trust Co., Phila., trustee 
Stock.—Pref. shares equally with com. after com. has received 5% 


Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at 107 and int. on 3 mos." notice. $341,000 (not incl. 
in amt. outstanding) are owned by The Tennessee Electric Power Co. and 
are pledged under that co.'s lst & ref. mtge.ser.‘‘A’ 6s and $12) ,500 have 
been canceled by sinking fund. 

Of the Ist & ref. bonds, $3,697,000 are owned by The Tennessee Elec. Pow 
Co. and piedged by that co. under its lst & ref. Peo 6% bonds, series vA “ 
No ska. fd.: call. at 105 and int. on any int. date on 6A davs’ notice. Int. 
payeiie at Hodenpyl, Hardy & Co., Inc., and at office of trustee. V. 89, 
P. c 


(a) LOOKOUT MOUNTAIN RY, CO, 


ORGANIZATION .—Owns electric line on op of Lookout Mountain 
and, ae. stock ownership, controls the Loo out Incline Co. (whose 
stock and nds are deposited under the company’s mertene ‘ 

all owned by the Chattanooga Railway & Light Co. Private t-of-way 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— Date. Interest. Cupene 
B06 (ROO Be cacetewecess core. seeegasere 


NO) Maturity. 
lst meso ($2,000,000 ($1 090 | 1913 6gM-N 


389.000 at . 1956 


SEE nccanes debeacsad tf { Philadelphia Trust Co., Phila., 
Bonds .—Lookout Mtn. Ry. bonds are red. at 105 and int. on any int. 
date on 60 days’ notice. $1.611,000 reserved for impts.. &c., at 85% of 


cost of same. Bonds outstanding are owned by The Tennessee Elec. Power 
Co. and are pledged nace. ers? co.'s lst & ref. mtge. ser. Interest 
payable at offices of E. Clark & Co., Phila., and Hodenpyl, Hardy & 
Co., Inc., New York. 


(3) TENNESSEE POWER CO. 


Stock all owned by The Teunemes Elec. Power Co. Oo.has only nominal 
existence as former property has been conveyed to Tenn. Kl. Pow. Co. 


ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
Sosee of the Eastern Tennessee Power Co. and Great Falls Power Co.; 

has also acquired the pro perty, formerly belonging to Sweetwater Elec. Lt. 
Co., Cleveland Tenn.) Lt. Co., Sparta Elec. Light & Power Co. and 
A. . Power Co. Demedhion. —The co.'s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
subject 7 franchise limitations. Franchises of distribution companies 
are favorable. 


STOCK AND oe a Date. Interest. Outstanding. Maturity. 
Stock $20,000,000 ($100) 1 owned by Tenn. Elec. Power Co.— 
First mtge $50,000,000 gold| 1912 5¢M-N~ $2,256,000 May 1 1962 


guar p & i ($1,000)__c*ntf/Int. at Bankers Trust Co., N. Y., trustee 


Bonds .—-Of the remaining bonds, $10,045,000 are owned byT he Tennessee 
Electric Power Co. and are pledged under that co.'s Ist & ref. m . 
ser. ‘‘A.’’ Sinking fund, 1% per ann. of bonds out, began May 1 1 17: 
be used for extraordinary renewals, replacements or additions, AR Ud 


and extensions; also for cancellation of bonds. $36,000 in * sinkin, g fund. 
Red. in whole or in part at 107% and int. on 12 weeks’ notice. See V. 95. 
p. 549. F.N.B. Close, N. Y., is also trustee. 








KNOXVILLE POWER & LIGHT CO. 


ations supervised by Electric Bond and Share Co. 
ational Power & Light Co (see on another page) owns the engire 
common stock, except directors’ shares. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville ag“ Light & 
Power Co. Formerly known as Knoxville Ry. & Lt. OCo., but name 


changed to present title in Sept. 1922. 
FIELD OF OPERATIONS AND CHARACTES OF soense — 
AL, A. Knoxvil 


Co. conducts the entire electric power and le, 
Fountain City and Bearden, Tenn., and in 7 mmunities. Co. 
also owns and operates all the street railway lines in  inoxville and 2 

communities. tal an served 110,000. El power light 
consumers 20,126. n June 30 1927 owned 53 miles of track, standard 


gauge. 7 som. and over T and girder y- Has 79 passenger cars and 5 other 
cars; Passengers carried d 12 mos. ended June 30 i ft 
16, 952. 191: = 1926, A¢. O71. 160; in 1925, 16 142 i ,332. Power station (hel 
in reserve) has 6, k.w. ca ty. A 46 es of 

lines, 419.5 aioe of distribution lines. 


Franchises are perpetual, except as to 1% miles of street railway, which 
latter run until Nov. 28 1946. 

Has long-term contract with Tennessee Power Co. for the purchase of 
electric power. 

Valuation.—For details of valuation filed with the P. U. Comm. ip 
Jan. 1921 see V. 112, p. 258. 





STOCK AND og kay Date. Interest. Caen. Maturity. 
| Common $5.000.000 ($100)-.. -.-. -.«--.---- MD camamhadhine 
$7 pref $5,000,000 cum = sacs 7QF 1,550,000 Aug’27 $1.75 
| $6 pref $5,000,000 ( Ti nase. »aee 6 Q-F 500,000 Aug’27 $1.50 
| Knoxville Ry & Lt Co tet &f 1911 5 J-D 3,248,000 June 1 1946 
ext mtge $10,000, wet Int. at Guaranty Trust Co., N. Y., trustee. 


Ot Si Me s+ sceneur pt 
' Knoxville Trac Ist M $350" =} 1898 5g A-O 780,000 April 1 1938 
000 g tax-free ($1,000)-.-.c*/Int. at Baltimore Trust Co., Balt., trustee. 


Stock.—Pref. has equal voting power with com. The $6 and §$7 pref. 
stock are preferred equally as to assets and divs. and both callable at 110 


and ae In May 1924 $500 p—. nee. was offered by W. C. gle 
Co., N. ¥., and Old Colony Trus Boston, at 98 and div., yilel 
about 7.14%. V. 118, p. 2572. Sy Mia. 1925 the same bankers offerea 
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on pGiittenal $500,000 pref. stock at 99 and div., to yield over7%. V. 120, 
DP. 5 

Bonds.—Of the ref. & ext. mtge. $780.000 are reserved for Knoxville 
Traction ist 56 and $5,297,000 are reserved for 80% of cost of extens., 
add'ns, impts., &c., under conservative restrictions. Bonds are red. as a 
whole, but not in part. at 105 and int. on 60 days’ notice, or may be pur- 
chased in open market at a price to net not less than 4%%. Annual! sink- 
ing fund began Oct. 1 1915 equal to % of 1% of total amount of bonds out 
$257 ,000 held alive in sinking fund and $418,000 in treasury July 31 1927. 

The Knoxville Traction Co. first murtgage bonds are not subject to call 
870.000 have been canceled 

Dividends .—An initial div. of 1% % was paid on pref stock in Nov _ 1922. 
and at the same rate regularly quar. since. An initial div of $1.50 per 
share paid on the $6 pref. Aug. 1 1927. 
shares owned by National Power & Light Co 


EARNINGS.—For calendar years: 


Gruss 
T nrom- 


Net (after 


Interest, 
Tares). 


&c 
$233 .924 
226,621 
216.765 
238,381 
236,747 
235.341 


Surplus for 
Renew c 
$594,724 
606,730 
565.277 
462.984 
458.802 
 _ ; y 2! 579 244 219 

* For 12 months ended Aug. 31 1927. 

OFFICERS.—Pres., C. H. Harvey: V.-Ps.. W. 8S. Shields, R. H. Smith 
and E. W. Hill, Sec., C. A. Briggs, Treas., A. C. Ray, Gen. Mer., F. V. 
Underwood.—V. 118, p. 2572, V. 120, p. 330, 2012, V. 122, p. 2329 
V. 124, p. 2279. 


NATIONAL POWER & LIGHT CO. 
Operations supervised by Electric Bond & Share Co. 


© ORGANIZATION .—Incorp. in New Jersey Dec. 7 1925 as a consolida- 
tion of the old National Power & Light Co. (incurp. Dec. 192] in New Jersey; 
for history , see “‘Public Utility Compendium” of Oct. 31 1925) and United 
Investors Securities Co. eon Ray F 2 1925 in New Jersey). The latter 
gompany had sequires more n 90% of the common steck of Carolina 
Power Light Co. by exchange of common stocks on a share for share 
. ‘The exchange of stocks of the new and old National Power & Licht 
Oo. took place on a 15 to 1 basis, 1,844,070 new company shares having 
been exchanged for 122,938 old company shares. For more particulars 
gg A. SO by Nat'l Pow. & Lt. Co 
pa y Nat'l Pow. ‘ . are: Birmingham Elec. 
Co., Carolina Pow. & Lt. Co., Houston . & Pow. hag (Tenn.) 
Ry. & Lt Co., Knoxville Power & Lt. Co., Memphis Pow. & Lt. Co. (which 
ta = con i Memphis pwess SF) . 
or merger of a oumber of subsidiary companies into n Carol 
Power & Light Co., see V 122. p. 1456. sd ° sadn emes 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies supply public utility service in 246 communities 
(electric power and light in 244, street railway service in 2 and gas in 13 
communities) in Alabama, North Carolina, South Carolina, Texas and 
Tennessee. Total population served estimated at over 1,294,000. Among 
oe .. — — are Ps. Ale. . a Asheville, 
. O., Cheraw an nce, 8. C., Houston, Tex., a a - 
ville and Memphis, Tenn. ee oe 
Property owned or leased and operated by the subsidiaries include electric 
generating plante with a total capacity of 240 104 kw. plus 155,000kw. under 
construction, *,*** miles high-voltage transmission lines and 4,064 miles 
of distribution lines. 289 miles of additional transmission lines were under 
Seas. 8. 221-000 a taf 33° tee ot sighs my 14 L.™ of ae 
e . d . ft., 833 miles of gas mains, es 
mains, 418 miles of street and interurban railway tracks. gl ani 
8TOCK AND BONDS— Date. 
m 3,000,000 shs (no par 
cum pf 150,000 shs(no par). ___- 
d ont sor “A'” ($1,000, 1926 
ede ser “A” J > 26 6eF-A $9,500,000 Aug 1 2026 
& $100 c* and $1006 Centra Union Tr. Co., N. Y. City, ’ 
Paegee my r wee 
For funded debt of subsidiary companies, see under separate headings. 


Stock .—The $7 pref. and $6 pref. stock rank equally and are preferred as 
t cumulative dividends and assets ($100 and divs.) over the common stock. 
ich has the sole voting power. he $7 pref. and $6 pref. are red., whole 
Feb Todt Oud Cotony runt Oo, -'ae ee offered 100.008 adtioval $7 
° *e -, &c., offer : additi 
dtv.cum pref. stock at $100 and divs. V. 122. p. 749. vaoaieed 


Bonds.— All of the outstanding 50-year 7% income bonds due Jan. 1 197 
were calle! Sept. 1 1926 at 105 & int. V. 123, p. 581. oan 
Additio al gold debentures may be issued in series of such tenor as Directors 
may, from time to time, determine, provided (except for refunding purposes) 
net income for 12 consecutive within preceding 15 calendar months, has 
been not le s than twice annual interest on all indebtedness of the co. incl 
pro is-ue. The 6%, series ‘*A’’, dated Aug. 2 1926 are red. whole or 
pers on 30 ays’ notice at 110 through Aug. 1 2010: at 105 through Aug. 1 
20, and ¢ ereafter at par; in each case with interest. Penn. 4-mills tax. 
and Fed. income tax up to 2% refundable. In Aug. 1926 Old Colony Corp., 
W. O. Langley & Co., Bonbright & Co., Inc., Tucker, Anthony & Co., Inc., 
Jackson & Curtis, Hale, Waters & Co. and Toerge & Schitter offered 
$8.500.000 6% series A at $8 & int., to yield over 6.10%. V. 123. p. 982. 
Dividends.—On pref. an initial div. of $1.75 was paid March 1923 and 
at rate of $7 per ann. through Oct. 1 1925 on old co.'s stock. Divs. at rate 
of $7 per ann. paid quar. from Jan. 1925 to date. On common stock an 
tnitial div. of $1.50 was paid June 2 1924 and at same rate quar. through 
Dec. 1 1925 on the old co.’s stock. Oc. per share paid March and June 
1926, which is equivalent to $1.50 on old com. Divs. at rate of 20c. paid 
quar. since. 
a PAR INOS.- Siemans of combined corcioge (of old Nationa Pow. 
. Co. an 6 Carolina group of properties now own 
by present National Pew. & Light Go} for calendar a" ahepuccagams 
*1927. 926. 1925. 
See seen Slaten = SF as AS BS 990-300 ee 
x , , , , , ’ 
G earnings of co., incl. bal. from MESASS 11,585,546 


operations of su'ysid. cos. applicable 
to Nat'l Power & Lt. Co. (after 
renewal and replacement reserve) _ 

Expenses Nationa! Pow. & Lt. Co_.__. 

Interest, National Power & Lt. Co___ 

Preferred dividends 

Common dividends 





x6 349.363 
111,911 
595,830 
982.957 

2,036,640 


$2.622,925 
* Rareinas for 3 th ending June 30 1927. 
x Renewal and replacement (depreciation) appropriati f 
mouths ended Dec. 31 1926 were $2.8:37,.921 and tor = yp SAL 
Dec 31 1925 they were $2,529,494. For 12 mos. ended June 30 1927 were 
$2 .937 ,093. 
OFFLICERS.—Chairman of the Board, 8. Z. Mitzchell: Pr 
Abell. V.-Ps .E W Hilland F B. Odlum; Sec., E. yo hy 
A. c Ray Compe. A. E. Smith. Ofticen: Jersey City, J.J.:N.Y. office. 
roadway.—V. 121, p. 2875; V. 122, p. 480. 749. 1454. 2329, 200: 
4 433- p. 335, 581, 982, 1634; V. 124, p. 1220, 1360, 3209, 3353; y tOS. 


x6,065.391 
91,661 
616.636 


4,640,270 
85.607 
653.525 
906.233 279.650 
1,527,242 7321471 


$2,923,619 $2,889,017 








MEMPHIS POWER & LIGHT CO. 


Cootrolied by National Power & Light Co., which owns the entire eam 
stock, except directors’ shares. Operations supervised by Electric Bond 
& Share Co. 

ORGANIZATION —Incorporated Dec. 16 1922 in New Jersey. 
over property formerly owned and operated by the Memphis Gas 
Co. (seid at receiver's sale—V. 115. p. 2276). , 
to purchase the South Memphis 
Memphis Land Co. power plants. V. 120. p. 3187. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Does the entire electric power and light and the entire gas business in 
Memphis. Tenn., and in addition supplies electric power and light service 
te 11 adjacent communities. Population served estimated at 210,000. 


Took 
Electric 
Was authorized in June 1925 


All the com. stock except directors’ 


| Equitable Gas Light first mtg 





ight & Traction Co. and the South 


T .e company owns all the capital stock, except directors’ qualifying 
shures, of tue Memphis Street Ky. (see below), and it supplies at wholesale 
all the current used by that company. ‘ 

Property of company includes electric generating plants having a com- 
bined installed generating capacity of 54. k.w.;, 610 miles of transmission 
and distributing lines: a water gas plant having a daily capacity of 12,000,000 
cu. ft., gas holder capacity of 4,900,000. cu. ft., and 280 miles of gas 
mains. 

STOCK AND BONDS.— 
Com 1,000,000 shs (no par) 
Pref cum $7 series (no par) 
Fit ref mie Series “Av 2( 1033 $7500.00 Jani 1948 
First & ref mtge Series “‘A’’.- 2 i. a 

Series “Bo { 1923 6¢JI-J 2.000.000 Jan 1 1948 
($500 & $1,000 c* and $1,-|Central Union Trust Co., New York, trustee. 


000 & $5,000 r*) gold_-__tf 

1899 5 f M-N 1,250,000 May 1 1929 

($500 and $1,000) c{Int at ar table Trust Co., N. Y., trustee. 
Memphis Lt & Power Ist M)} 1901 5 g J-J3 512,000 Jan 1 1931 
($1,000 *}(nt. at Nat'l Bank of Commerce, N. Y., and 

Northern Trust Co., Chicago. 
Stock.—Pref. is redeemable on any dividend date on 30 days’ notice after 
Jan. 1 1926 at $110 per share and dividends. In Jan. 1925 10,000 shares 
ye. was ower by Old Colony Trust Co., Boston, at 99 and dividend. 
J. 120, p. 211. 

donde First and Refunding Mtge. Series **A** 5s are redeemable all or in 
part at any time on four weeks’ notice at 105 and interest on or before Jan. 1 
1928: thereafter at 104 and int. through Jan. 1 1933; thereafter at 103 and 
int. through Jan. 1 1938; thereafter at 102 and int. through Jan. 1 1943; 
thereafter at 101 and interest through Jan. 1 1946, and thereatfer at 100 and 
interest. Pennsylvania 4 mill tax refundable. $5.500.000 were offered in 
Jan. 1923 by Guaranty Co. of New York and Harris, Forbes & -, at 
6035 and interest, to yield about 5.80%. V. 116, p. 418. The same 
ers, in April 1924, offered $1,000,000 at 91 and interest, to yield about 

5.70%. V. 118, p. 1672. An additional $1.000,000 was also offered b 
the same bankers in Dec. 1924 at 96 and interest, to yield 5.30%. V.119, 


. 3009. 
< First and Refunding Mige. Series B 6s are redeemable, all or in part, 
on four weeks’ notice at any time on or before Jan. 1 1928 at 106 and inter- 
est: thereafter at 105 and laterest less ho 1% for each year or fraction 
thereof elapsed subsequent to Jan. 1 1929. Penna. 4 mill tax refundable. 
$2.000.000 were offered in June 1923 by Guaranty Co. of New York and 
Harris, Forbes & Co. at 99% and interest, to yield over6%. V.116. p. 2890. 
Dividends.—Dividends on pref. paid regularly (Q.-J.) since issuance. 
EARNINGS.—Calendar vears: 
*1927. 1926. 
$5,445,944 $5,090,386 
3,120,644 2,902,642 


$2,325,300 $2,188,227 
280,570 250,755 


Interest. Seances. Maturity. 
hs Oct °27'$1.75 


1925. 1924. 
$4.630.480 $4,401,122 
2,576.310 2,671,177 


$2,054,170 $1,729,945 
262,872 156.761 


$2,317 .042 
584,13 
13,141 
200.09: 


Gross earnings 
Oper. exp., incl. taxes _- 





Other income 





$2,605,870 
583 449 
388 


213.737 


Total income 
Interest on bonds 
Other int. deductions. -_ 
Dividends on preferred. ‘ 
Renew. & replace. res've 479,706 


Surplus x$1.712,296 x$1,596.926 $1,039,564 

x Before renewal and replacement reserve deduction. 

* For 12 months ended Aug. 31 1927. 

OFFICERS.—Chairman, H. C. Abell, Pres., T. H. Tutweiler, Vice- 
Pres., W. J. O'Brien, E. W. Hill and L. H. Parkhurst, Sec. & Asst. Treas., 
iat? May.—V. 119, p. 3009, V. 120, p. 211, 2816, 3187, V. 122, p. 2329, 


78,930 
419,820 
$704,983 





MEMPHIS STREET RAILWAY CO. 


Operations supervised bv Electric Bond & Share Co 
Controlled by the Memphis Power & Light Oo., which is in turn controlled 
by the National Power & Light Co. 


ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines; franchises run until Nev. 1945. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire street railway business of the city of Memphis, 
Tenn., and with its subsidiary, the Memphis and Lake View Ry. Co., 
serves 3 suburbs. Estimated pulation of 210.000. Owns 135 miles 
of track. Rails, 60 to 80-lb. T. 60 to 109-ib. girder. 295 passenger 
and 33 miscellaneous cars. 


Fares and Rates.—See V. 119, p. 198. Wage increases as of April 1 
1926 granted, compare V. 123, p. 842. 

STOCK AND BONDS— 
(‘ommon $2.500,000 ($100) 
Preferred $2.500,000 5% cum 

($100) red at 110 & accr divs| --.-- x2.510.000 See text 
Cons mortgage $10.000,000/ 1905 5¢J-J 8.095.000 July 1 1945 
gold (see text) closed .c*&r|Int. at Cent. Union Trus! Co. N. . Trus. 
Equipment trust 1923 6 J-D .000 Dec. 1 1925 
Guaranty Tr. Co., N. Y., Trus. to Dec. 1 ‘33 

x All pref. and com. stock except directors’ shares, owned by Memphis 
Power & Light Co. 


Bonds.—The consol M. bonds are in denom. of $1,000 coupon and $10,- 
‘00 registered Are not subject to call. sinking fund $25, per annum 
1910-14: $30,000. 1915-19: $35.000, 1920-24: $40,000. 1925-29, and $50,000, 
19%0-45. See V. 8” nm. 628. 1496. $894,000 held alive in sinking fund 
mtge. closed. $222,000 held by company. 

zip. trust certifs. mature $35.000 each Dec. 1 ero 1932 and $29.000 

Vec 11933. Arecall. asa whole, but not ip part at 103 and div. for certifs. 

maturing more than 5 years after date of such anticipated yment, and 

at a premium of % of 1% for each year or fraction thereof of unexpired 

life in the case of certifs. maturing 5 years or less after date of such anticlk- 

pated payment. $344,000 were offered in Dec. 1923 by Harris. Forbes & 
‘o. at prices to yield from 6.30% to 6.00%, according to maturity. 


4aturity. 
See text 








National Power & Light 
Company 


Present Outstanding Capitalization 


6% Debentures, Series A, due 2026 _-..$9,500,000 
$7 Preferred, no par va ue shares 140,295 
Common, no par value shares 2,545,739 


Information on Request 


Tucker, ANTHONY & Co. 


120 Broadway, New York 


Rochester 
Manchester, N. H. 


Syracuse 
Albany 


Boston 
New Bedford 























Ocr., 1927.] 





POWER, LIGHT 





AND RAILWAY 209 

















Dividends.—On pref. stock 5% was paid from issuance up to and including 
Dec. 1914. In 1915, mone. In 1916, Dec., 24%. 917, June 24%. 
Stock now owned by Memphis Power & Light Co. and no divs. are re- 


EARNINGS. —For calendog 1998 1988. 1006 
$2,895, 328 $2, S76. 069 $2. 927,966 $3,014, 674 











Gross earnings. -_---.---- 
Oper. expenses & taxes _-_ 1,982,029 2'031.866 1,986,176 2'121,690 
Net earnings. ---~_--- $913,299 $938,203 $941,790 $892,984 
Other income__---_------ 2,760 2,647 3,396 3,628 
Total income___-_---- $916,059 $940,850 $945,186 $896,612 
Interest on bonds__-_---- 436,252 441,050 447 ,899 454,195 
Other int. & deductions _ 73,7 46,757 26 562 8,890 
Divs. on SS SO ee ee ee ee eee . 125, 
ee ee Oe): vacceen shoogbas’ 256,469 277 125 
a «$406,081 $453,043 $14,256 $31,402 


* For 12 months ended Aug. 31 1927. 
«x Before deduction for pref. divs. and renewal & replacement reserve. 


OPFIOERS —¢ .—Chairman, H.C. Abell; Pres., Thos. H. Tutweiler; V.-Ps., 


E.W Hill F. A. Reid: Sec. & ‘Treas., L. LeMay.—V. 119. 
p. 198; V. eran. pisa9;'V. 123. p. 842. 





UNION TRACTION CO. 


ORGANIZATION.—Incorp. in Tennessee on Oct. 12 1917, as successor 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes 27.05 miles of rack between Nashville and Gallatin, enterin 


Nashville over tracks of tashville Ry. & Light Co. (4.4 miles). 70-Ib. 
rails. Standard gauge. N 
STOCK AND BONDS— Date. Interest. Outstanding. 4aturity. 
Gee See (eee esaancs sc42  pererse SO ae 
First M. ($300,000) gold { 1917 6gJ5-D 3001000 Dec 1 1947 
EE c*&r.cpt | Nashville Trust Co., Trustee. 


Bonds.—Are callable on any interest date at 105. 
EARNINGS.—For calendar years: 


Net, after Interest, Pelanes fe 

Tates. &ec. 
$4,140 $18. 290 def. det $13, 860 
16,463 18,000 def.1,537 
én 18,000 Ean es 
47 ,580 30,996 17 ,097 

x35,191 124,497 10,682 
36,563 18,971 17,592 
32,182 19,315 10,682 





x Taxes included in interest in 1922. 


OFFICERS. — Tee. John A. Bell; Sec., Anderson; Treas., Harry 
Berry; Gen. Mer., J. Anderson.—V. 105. A 1618, 1709. 








NORTH CAROLINA 




















CAROLINA POWER & LIGHT CO. 
Supervised by Electric Bond and Share Co. 
Control.—All outstanding common stock —— ped National Pr. & Lt. Co. 


ORGANI7ATION.—Incorp. in 1926 b and consolidation of 
Oarolina Pr. & Lt. Co. (old co.) incorp. eb. “ 1908 in No. Caro., see 
history, &c. ‘‘Public Utility Compenduim”’ of Oct. 31 1925). Asheville 
Power & Light Co., Pigeon River Power Co., Carolina Power Co., and 
Yadkin R . (See “Public Utility Compendium” of Oct. 31 
1925.° t. 1926 purchased the municipall M owned Warrenton Electric 
Light Co. and arranged to buy the municipal penne plants at Littleton, 
Norlina and Bladenboro, No. Caro. V. 123 

FIELD OF OPERATIONS AND fi Aa. OF BUSINESS.— 
ies stem — lies electric power and light in 162 communities in North 

seein an uth Carolina, including a Asheville, Goldsboro, 
aaa Oxford Sanford and K No. Caro., and Cheraw, 
Florence, Marion, Darlington, Sumter an Pee Wiis, So. Caro., and 
supplies me ctress railway and gas service in Raleigh and Asheville and the 
service in Durham. Total population served estimated to exceed 
537, 000. PE Ape aa 7" electric plants with an installed generating 
capacity of 86,950 k.w. An additional 34,000 k.w. is purchased under con- 
tract from other companies. Of this 122,610 k.w. aggregate available 
power supply 57% is hydro-electric. 1,592 miles of ish-teaston trans- 
mission lines and 1,406 miles of distributing lines. Modern gas Pyne in 
Raleigh, Durham and Asheville of an aggregate daily capacity of 2,070,000 
cu. ft. Holder capacity 740,000 cu. ft., also owns 163 miles of gas mains. 
The street railway systems comprise approx. 33 miles of track. There is 
now under construction 2 new mA pe yt plants, one on the Yadkin River, 
near Norwood of 62,000 k.w. initial and 85,000 k.w. ultimate capacity; the 
other on the Pi a River about 35 miles northwest of Asheville, 4 ae 
known as the Waterville plant, of o. 000 k.w. initial and 100, 000 k 
ultimate capacity. V. 122, p. 1453, 1607. 

STOCK AND BONDS— Date. Interest. 

Com $3,000,000 (no par)_---. ---- 


Mery te Bl Maturity. 
$7 cum pref $200. 000 (no par) 


2.5 
nities $7 112.232 shs Oct ‘27 $1 75 
Irving Bk .-Col. Trust Co., New York, trust 


$6 cum pref 200,000 shs(no p. ar) . 49,281 shs Oct ‘27. $1.50 
ist S ref m g 5% ser of 1956 1926 5¢A-O $28,000,000 ope i 1956 
1,000 c* r*, $500 c*, $1. Interest payable in New York City 
000, $5,000, Ga ctkare 








f Tide Water Power Company 


Provides electric light and power, gas and 
street railway service in Wilmington, 
N. C., and surrounding territory 


Through Florida Power Corporation operates 
electric power and light properties in 
rapidly growing communities in 
Florida 
Subsidiary of National Public Service Corporation 
Outstanding securities of this company 
bought, sold and quoted 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 
Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 








STOCK AND BONDS— Date. Inter 
Yadkin River Power Co Ist/f 1911 
(ooeed) m ay g& (31,000 & 


nierest. 
5 « A-O 
Int. at Old ‘Colony Tr. Co.,; 


Outstanding. Mi 
7,500 ‘000 eri 
trustee. 


Siocks —The $6 and $7 pref. stocks rank equally in preference over com. 
Suenainey oumpeaie somenigne, Agiitionsl OF ean. cout: wan atieed te 
p cam ns t cum. was 
feo. 1927 * at belgie ond accrued dividends. : 
Bonds .—The ist & + a gold bonds are secured by ot Ist mtge. on 
substantially all of the oe properties fort pemeny owned , arolina Pow. 
& ht Co. ce co.), sbeviilo wer & Light . Pigeon River Power Oo, 
and Carolina Power Co. at the date of 4... pao “consolidation into (new) 
Carolina Power & Light Co., and also by a direct mortgage on the ph 
property of the Yadkin River Power Co., subject to $7.500.000 Ist (closed) 
mtge. qe bonds in series of such tenor as directors may, 
©, may be issued for refunding purposes, and for 
not exceeding 75% of cost or fair’ value whichever is less, of anent im- 
erempente or — i 


110 1926, less 
prwactye! op d ted with 
add'l b _—. 5 owever, be issued except for refunding pur- 
ba hy net ab, yi. n at least twice actual int. t. requirements on, 
or 12% of principal amount of all underlying bonds and prior liens and lst 
pref. mtge. bonds, outstanding, including new issue. Red., whole or part, 
on 30 days’ notice, at 105 up to ah =. On? ibe 1 1936, at \%% less = 
succeeding d incl. and thereafter at 100 
interest in wy case. Penn. © taille ce tax reduaile In March 1926 
ener & Co., Bonbright & Co., Inc., and Old Colony Corp. offered 
vig 600,000 5% oories of 1988, at 97% and int.. to yield about 5.15%. 
22, p. 1607; 123, p. 163 In a Fag an additional $10,000, 000 
ote, _—. ‘ome, 5% eS were brought out by W. 
foe Bonbright & Co., Inc., and Old Oolony Corp. at 160% 
and int., fo yield 4.96% V. 125, p. 383. 
Yadkin River Power Co. 1st Poe Mige. 5% g. bonds, due April 1 1941 
are call. as a whole on any int. date or in part for improvement fund at 105 
and int. on 4 weeks notice, all bonds thus acquired to be cancelled. The 
improvement fund, which commenced in 1916, call. for 134% 1926 to 1930, 


and 2% 1931 to 1940 incl. 
Dividends. —Co. has paid regular divs. on $6 pref. and $7 pref. since dates 
of issuance. 


EARNINGS.—C* constituent companies (inter-co. 


items eliminated), 
for calendar year 


Gross Ney After Bond Bal. Avail. 
I . Maint & Tazes. Int., &c. for Dios. 

RS $9,167,858 ‘ $1,387,374 $3,165,880 
BUD sw cccccescss Be 4,247 562 1,166,348 3,081,214 
ae ,243,001 ,265, 49,53 2,315, 
NS soe 5,961,229 2,482,805 914,577 1,928, 
Le 156 465 2,382,498 757 ,65 1,624, p47 
- Sere 4,310,226 1,836,743 627 ,659 1,209 
Sy Fe 3,805,464 1,623,582 625,979 997, 303 

* For 12 months ended Aug. 31 1927. 

OFFICERS. ey oy of Board, 8. Z. pean: Pres., B. German; 
Vv. “P. & Gen. Mer., P. A. Tillery; V.-P.s., O. - Walters, Wm. Darbes and 
E. W. Hill; Sec., it’ > Summerson; Treas. Ray 121, 3002; 
sis’ the bin 1453, 2038; V. 123, p. 453, i248, 1381, 1631, v. Piss. Pp. 
“#40, O50, % . 





TIDE WATER POWER CO. 
Contre —Contommes by National Public Service Corp. (see on another 
e). 
ORGANIZATION .—Chartered Feb. 1907 in North Carolina. I[n A 


1917 acquired all the ore y of the Consolidated Rys., Light & Power 
ownership and leased. In Oct. 1922 acquired 


formerly controlled 

Ge St. Petersb: ¢ Lighting Co. and the Olearwater Lighting Co , which 
. were consoli into the Pinellas County Power Co. in May 1923. 

In Jan. 1924 purchased the municipal electric light system in Warsaw, 
. C. YV. 118, p. 204. In July 1924 the Pinellas ously eg Co. 

ah AF control of the Tarpon Springs Elec. & Ice Co. 119, _58t. 

Has also noumred | the municipal electric light system in Whiterite? N. O. 


and Burgan, N. , and electric and ice 
Co. also controls LT Light & 
announced that co. acquired all of the p cel 
Coxe. ne the entire capital stock of Florida Power Co. 123, 
Bp. 350 See also V. 123, ‘ae 2521. On Nov. 1 1926 it was yee that 
idetive County Power Co., Florida Power Corp. and Central Florida 
Power Co. were to be consolidated into one new co. to be named B fat da 
Power Corp."’ v4 agg see under heading of this latter co. - 123, 


p. 2776, . 124, 1359 

FIELD OF F OPERATIONS AND CHARAOTER OF BUSINESS.— 
Co. furnishes electric light and wer, gas and street railway service in 
Wilmington, No. Caro., and vicinity (population about 80,000) and througn 
its subs diary, the Florida Power Corporation, all the commercial electric 
light and power business in St. Petersburg, Clearwater, Tarpon § —- and 
other communities in Florida. The properties of Tide Water wer Co. 
include street railway utilities in Wilmington, No. Caro., and a short inter- 
urban line to Wrightsville Beach. Electric plant of 15 ‘340 h.p., rebuilt in 
1924; 235 miles high-tension transmission lines. Coal and water, gas plant 
with 66 miles of gas mains. Street and interurban railway includes : ty 43 
Ere ot Boek. 42 passenger and 13 freight cars. New construction see V. 

Ficrida Power Corporation owns a superpower steam ant of 24,050 h.p. 
gape in St. Petersburg, a - oe ar plant near Dunnellon of 6,825 

pe. and other small plants of 1,285 h.p. A new steam power plant is 
being erected at Inglis with a yosee capacity of 34,750 h.p. and an ultimate 
copactey of 125,000 h.p. lorida Power Corp., upon acquisition by 
Tide Water Power Co. of certain Florida a, utilities (see above) was 
to serve electric light and power to a terr in Florida extending from 
St. Petersburg northward along the West & Joast and through Central 
Florida to the Georgia State line; population 265, 000; 400 miles of trans- 
mission lines. V. 123, p. 1507. 

Company's franchises are without time limit and the railway franchise 
is exclusive until 1937. 


roperty in Chadbourne, N. C. 
ower Co. In Sept. 1926 it was 
property of wportae Power 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
C ‘ommon, es eee Dn. © deem ecee 
7% pf (prior ae) 49 shs ($100). -... 7 | BE ee 
7% ser cum pf 60,000 shs($100) ---- 7 DEER cacaedaowe 
8% ser pref 34, 951 shs te ae, 4 MEE ncsccene » 
644 % pref $2, 000,000 ($100)-_ -__- 6% Q Si 
Consolidated Rys, Lt & A 1902 58 J-J 281,250 July 1 1932 

Co jst Mtge g (closed) ($50,; Interest at Safe Deposit & Trust Co., 

$100, $500, $1000) ______- Baltimore, Md., trustee. 

First Hien é ref mtge Ser “A”| 1922 6¢ A-O 4,266. 500 Oct 1 1942 
($500 & $1,000) gold __c*.tf{Int. at New York Trust Co. , trustee. 
Ser ah! ($500,$1000) g c*tf 1926 5% A-O 2,429,500 “Apr 1 1945 

Int. at New York Trust Co... N. , trustee. 


Ser ““C"’ ($1,000, $500c*) tf_ 1926 5¢F-A $7 730,000 Aug 1 1929 
Gen lien 20-yr g $2,500,000) 1926 6F-A 2.500.000 Aug 1 _ 
(closed) ($1,000, $500c*)tf|The Bank of America, New York, Trustee 

— os Power 

. { eee ( ce 7 
7% oom. Ae ($100) 7 

Stock.—The 
on 30 days’ notice, whole or part, at 115 pea divs. 
& Co., wey Dillon & Co. one A. E. 
ser. pref . at 97% and divs. - 123, p. 1878. 

Bonds.—The first lien & Ton mtge. series A are additionally secured 
by pledge of $12,491,000 Pinellas Co. Power Co. Ist mtge. bonds and 
all the common stock of that company. Sinking fund of 1% per annum 
of all bonds certified under mortgage commences Dec. 1924. Call- 
able on and after Oct. 1 1927, as a whole or in part at 107% and interest 
through April 1 1928, and at 1% of 1% less during each succeeding year to 
maturity. Co. fapese to refund Mass. State mame tax 7 in excess 
6%% and the P Md. and Conn. 4-mills tax. 115, 2268. In 
June V4, 31 “070. "500 additioual were offered by itempuul Neves & Co. 
Siemee & Co., Inc., &c., &c., at 97 & and int., to yleld over 6.20%. V.118, 


Dp 

Series B are call. for sinking fund only, Incl. April 1 1927 at 105: there- 
after, whole or part, incl. Oct. 1 1940 at 105: ag aa? 1 1941 at 104; 
thereafter at successive reductions of 1% on each Apri | to maturity; In 
each case with interest. Retired by sinking fund $1 Ms 900. Mass. income 


294.000 
- _aeeseasee 
% ser. pref. stock is preferred as to assets and divs. Red. 
In Oct. 1926 Stroud 
Fitkin & Co. sold $1,500,000 7% 























tax up to 64%%,. Penn. and Conn. 4 mills tax and Marvland 4% mills tax 
refundable. Coffin & Burr, Inc., sold in Aug. 1925 $791.000 at 98% and 
int.. yielding about 5% %. At the same price Hemphill, Noyes & Co.; 
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PUBLIC UTILITIES 


[Vo. 125. 








Coffin & Burr, Inc.; Stroud & Co., Inc., and Otis & Co. sold $1,000,000 
additional series B 544% bonds in Dec. 1925. V. 122, p. 95. 

Series C, due Aug. 1 1929, are red. on 6 weeks’ notice as a whole or for 
sinking fund purposes on the first day of any month, or in pare on any int. 
date at 102% incl. July 31 1927; at 101% incl. July 31 1928 and thereafter 
prior to maturity at 1004; in each case with interest. Penn. and Conn. 
and Calif. 4 mills, Maryland 4% mills and Mass. 6% taxes refundab e. 
In Sept. 1926 Hemphill, Noyes & Co., E. H. Rollins & Sons, Coffin & 
Burr. Inc.. Stroud & Co.. Inc., and Otis & Co. offered $3.750.000 series C 
at 98% and int., to d about 5.45%. . . Pp. 1507. In Jan. 1927 
Hemphill. Noyes & Co., E. H. Rollins & Sons, ffin & Burr, Inc. and 
Stroud & Co., Inc., sold $2,000,000 additional Ist lien & ref. mtge. bonds, 
servies © at 98% and int., to yield 5.54%. V.124, p 650. 

Consolidated Rys., Light & Power Co. bonds have a sinking fund of 
1% of bonds outstanding froin July 1 1904 to 1914: 14% to 1924, and 2% 
thereafter. Fund to be invested in bonds at not exceeding 105 and int.. 
but bonds are not subject to call. $318,750 bonds were retired but are 
held alive in sinking fund. 

The 20-year general lien bonds are secured by a general lien on all properties, 
lants, buildings, structures, erections and constructions of co. now or 
ereafter owned and further, on all securities now and hereafter deposited 

as security for the Ist lien & ref. mtge. bonds. These bonds are subject 
to that general lien only to the ist lien & ref. mtge. and underlying mitge. 
outstanding. Additional Ist lien & ref. mtge. bonds of co. may be issued 
under the conservative restrictions as set forth in that mtge. Indenture 
provides that, in the event the present lst lien & ref. mtge. is satisfied and 
canceled, co. may create a new Ist lien mtge. or a new Ist mtge. provided 
these bonds shall rank pari passu with the bonds secured by such new meee. 

There is a sinking fund beginning Aug. 1 1928, sufficient to retire $25,000 
bonds each year up to map turtty A maintenance and improvement fund 
is provided under terms of which co. and its subsidiaries shall expend not 
less than 25% of street railway gross operating revenue, 10% of gas and 
12%% of electric and all other public ew aeeke operating revenue on 
maintenance, retirement of bonds of this ue and senior bonds, and 
additions and betterments against which no equal or senior bonds may be 
issued. Above percentages subject to periodical re-determination. Certain 
modifications (under restrictions specified in the mtge.) in the mtge. may 
be made with assent of co. and of holders of not less than 75% of outstanding 
bonds, not incl bonds owned by co. 

They are red. on Ist of ony month, on 30 days’ notice, whole or part at 
103 and int. on or before July 1 1936; at 102 and int. on or before July 1 
1941; at 101 and int. on or before July 1 1946. Conn., Penn. and Calif. 
4 mills, Maryland 4% mills, Kentucky 5 mills and Mass. 6% taxes re- 
fundabie. In Oct. 1926 E. H. Rollins & Sons, Stroud & Co., Inc., and 
Otis & Co. offered $2.500,000 at 98% and int., to yield over6%. V. 123, 
Dp. 1998; V. 124, p. 375. 


Dividends.—In 1908 and 1909, 6%; thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (4% monthly, omitting Jan. and July). On 
Jan. 1 1913 began paying 6% per ona. | % each month), which was con- 
tinued to and incl. Dec. 1921. when dividend rate was increased to7%. in 
1922 rate was increased to 8%. Since divs. have been paid at the rate of 
8% per annum (payable Ist of each month). Now cumulative at that 
rate. Effective Oct. 1 1927 dividends to be paid quarterly. On com- 
mon, first dividend, 2%, paid April 1910; Oct., 2%; in 1911, 6%; in 1912, 
April, 3%; Oct., 3% and 1% extra; and divs. at the rate of 7% per ann 
(34% semi-ann ) were paid regularly to and incl. April 1918. In Oct. 
191 344% (add'l 1% due was paid May 11919). In April 1919,34%% was 

id. ame rate has been paid regularly to and incl. April 1923. ivs. of 

50 per ann. now being paid (payable 1st of each month). 


Operating Statistics for Calendar Years. 
Net K.W.H. Cu. Ft. of Customers at End of Yr. 
Gas Made. _ Electric. Gas. 


134,570,000 
127,142,000 
115,447 ,000 
109,727 ,000 
107 ,602 ,000 


Gross 
Year— Bae. Earnings. Generated. 
1926* _3,805,.554 2,021.677 80,449,889 
1925 _.2,719,101 1,289,888 53,998 ,603 
1924 _.2,209.311 1,027,859 39,410,887 
1923 _.1,868.668 807,872 33,700,898 
1922 _.-1,758,.891 756,252 30,508,481 

* Twelve months ended Novy. 30. 


EARNINGS.—Cal. year 1926 (Tidewater Power Co. and subsidiaries): 
Gross earnings and other income. _-- -- —aopmoce SLT 
Oper. exps., incl. maint., local taxes & prior charges of subs__. 1,916,868 
$1,934,689 

606 ,397 


; : --- $1,328,292 


OFFICERS.—Pres., F. W. Woodcock; Vice-Presidents, F. A. Matthes, 
Raymond Hart, J. V. aranes T. R. Crumley and W. L. Bryde; m 
W. E. Shaw Jr.; Sec., C. A. McClure.—V. 122, p. 95: V. , 845, 
at st 1998, 2521, 3039; V. 124, p. 375, 650, 1221, 3498, 3632; 

. 125, p. 1326. 


3,128 
3.025 
2/856 


Net earnings_ - 
Interest charges_ 


0 ree 


SOUTHERN POWER CO. 
ORGANIZATION .—Organized in New Jersey in 1905. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company distributes power from its own generating stations as well as 
purchased from other companies in the western part of South Carolina and 
central North Carolina. Among the companies owned or controlled are: 
Catawba Power Co. and Great Falls Power Co. of N. J. In Dec. 1925 
acquired control of the Southern Public Utilities Co.—V. 121, p. 2754 
Company was reported in Sept. 1925 building anew 80,000 h.p. steam 
electric generating plant to create a reserve power supply to prevent further 
— of curtailing power to users during drought periods. V. 121. 
D. . 

STOCK AND BONDS— Date. 
Common $5,000,000 ($100) 
7% cum pf $10,000,000 ($100) ___- 7 ,000 ,000 

rst mortgage $10,000,000/ 1910 5¢M-S- 7,000,000 Mar 1 1930 

($1,000) c*tf\ Int. at Farmers’ Loan & Tr. Co., N. Y.C..,tr. 
Catawba Power Co. g mtgetf{/ 1903 62¢J-D 480,000 June 1 1933 
‘ Int. at Equitable Trust Oo., N. Y. C., trus. 

Officers.—Pres., George C. Allen. New York, N. Y.—V. 119, p. 2412: 
V. 121, p. 1463, 2275, 2754; V. 123, p. 2657; V. 124, p. 3774. 


SOUTHERN PUBLIC UTILITIES CO. 

ie oe 1925 control was acquired by the Southern Power Co. V. 121, 
D. ; 
ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jar. 1 1911, the Charlotte Electric 
os & Light & Power Co., which company issued the bonds shown in the 
table.—See ‘Electric Ry.’’ Sec. for May 1915); Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
Power Co.; Anderson (8. C.) Water, Light & Power Co., Chester (S. C.) 
Power Co., Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power 
Co., Thornton Light & Power Co., (Hickory, N.C.) and City of Reidsville 
Light & Power Plant, Reidsville, N. C. he Charlotte Elec. Ry. in May 
1915, through an amendment to its charter. reduced its capital stock from 
$1,250,000 to $1,000. In the early part of 1927 purchased the power plants 
and distributing systems of a number of small communities in North 
Carolina. V. 124, p. 1221. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Operates 70 miles of street railway; 60. 70 and 90-lb. T and girder rails; 
gauge, 4 ft. 8}4 inch. Also operates bus line. Power and light primary lines 
egeregating 1,644 miles and serving 16 communities; 2 gas plants, serving 

arlotte and Greenville with 87.5 miles of mains; water plant serving An- 
derson with 26 miles of mains. Leases Savannah Power Co.'s plant near 
Anderson; capacity, 3,000 h.p. Total ew of plants operated $4000 h.p. 
of which 19,000 h.p. is hydro-electric generation. In Dec. 1923 a new hydro- 
electric plant situated at Mountain Island, with an installed capacity of 

i h.p., was purchased. Also has favorable contract with uthern 
Power Co. for the purchase of additional power. In Feb. 1926 was reported 
to plan to replace its electric railway line to North Anderson with bus ser- 

evice. See ‘Electric Railway Journal” of Feb. 27 1926. 
Franchises with one minor exception are either unlimited in time or run 


a ray; 1943. 
lectric Current Rate Reduced in August 1925.—See V. 121, p. 708. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
000 000 ($100) 7 
1913 5eJ5-J 


ist & ref M $30,000,000 gold 

($1 ,000,$5.000,&c.)c*&r*.tf | Int. at Farmers’ L. & Tr. Co., N.Y 

nder Bonds— 

Char Elec Ry, L & P Ist Mj 1899 56 J-J 282.000 July 1 1929 

500.000 ¢ ($1.000) sf c*ntf\ Int. at Merc. Tr. & Dep. Co., Balt., Trustee 
.L&Pref&ext!; 1906 5 A-O 419.000 April 1 1936 
/ , £($1.000)c*tf | Int. at Merc. Tr. & Dep. Co., Balt., Trustee 

Fries Mfg & P ist M gas 1900 5e4J-J 437.000 Jan 1 1940 
($1,000) optional at 110__.\Int. at Equitable Tr. Co., N. Y., trustee. 

Winston-Salem Power © 46.000 Jan 1 1936 
Bonds of Controlled, &c., Cos.— 

Greenv-Caro Power lst M { , 52 M-N 230.000 May 1 1935 
($1,000) Int. at Old Colony Tr. Co., Boston, trustee. 
Bonds .—Of the 1st and ref. bonds, $1 .567.500 are reserved for prior liens; 

remainder issuable for 70% of cost of extensions and acquisition of other 

pro es. Redeemable, in whole or in part, at 105 and interest. 

he Charlotte Electric Ry., Lt. & Pow. Ist M. bonds have a sinking fund. 
operative since oa 1 1900. of 1% of bonds out; to be invested in nds 
drawn by lot at 107% and int., if not obtainable at lower figure in open 
market. ,000 have been canceled. 

The ref. & ext. mtge. bonds have a sinking fund, operative A 1907, of 
1% of bonds issued, for purchase of bonds at 107% and int., if obtainable: 
otherwise such investments as trustee deems proper. V. 88, p. 1252. $66,000 
have been retired. 
os se me of 1% on the Greenville Carolina Power Co bonds began 

ay , 

EARNINGS.—For calendar years: 

Gross Net aft. fares. Denrec. Int. Bal., Sur. 
$5.430.913 $2.065.824 $495,512 $606 700 $1,074,551 
548.009 1.510.556 317.829 416 885,312 
4,083,925 1,339,982 240,000 297 ,560 802,422 

OFFICERS.—Pres., E. ©. Marshall; V.-P., A. V. Harrill; Sec., W. C. 

Parker; Asst. Sec., L. H. Adams; Treas., D. G. Calder; 


Asst. Treas., R. E. 
L. Graham.—V. 117. p. 1348, 2544: V. 118. p. 1775: V. 119. p. 2065: 
V. 121, p. 708 2754, V. 124, p. 1221. 


NORTH CAROLINA PUBLIC SERVICE CO. 


Control.—In Feb. 1924 the General Gas & Electric Corp. (see on another 
page) acquired control of theco. V. 118. p. 664. 


Management by the W. 8S. Barstow Met. Assn., inc., of New York City. 


ORGANIZATION .—Incorp. in 1924 in North Carolina to acquire all the 
perties, rights, franchises and other assets of The North Carolina Public 
vice Co. Chartered in North Carolina in 1909. The predecessor co. 

papesasee the Greensbore Elec. Co. and Greensboro Gas Co., the electric 
ight plant of the High Point Elec. Pr. Co. and the street ry. system in High 
Point. In 1913 built gas plant and distributing system in High Point. 
In 1911 acquired my ty the stock of Salisbury & Spencer Ry. Co. 
which co. it also leases for 50 years. V. 93, p. 1324. In June 1924 purchased 
outright all the property of the Piedmont Pow. & Lt. Co.. operating in 
Gibsonville, Elon Cottage, Burlington, Graham. Haw River. Mebane and 
adjacent territory in North Carolina. In 1926 acquired the property of 
Winston-Salem Gas Co. V.118, p. 2825. Co. also owns the entire capital 
stock of Greensboro Bus Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power service in Greensboro, Burlin n, 
Salisbury and other important industrial communities in central North 
Carolina, including Mebane, Lake Latham, Haw River, Graham, Summer- 
field, Sedgefield, Sumner, Efland, Whitsett, Glen Raven, Elon College, 
Gibsonville, Four Mile, Alamance, White Oaks, Hamtown, Battle Ground, 
Pomona, Guilford College, Vandalia. Pleasant Garden, Jamestown, Oak- 
dale, Archdale, Trinity, Randleman, Terra Cotta, Stokesdale, Sedalia, 
McLeansville, Keech’s Lodge, Hill Top. Groomtown, Bessemer, Hamilton 
Lakes, Spencer and East Spencer, It sells electric power at wholesale for 
distribution in High Point. 95 miles of high-tension transmission lines and 
720 miles of distribution lines carry current purchased from the Southern 
Power Co. to light and power consumers. Co. supplies gas in Greensboro, 
High Point, Winston-Salem, Salisbury and suburban territory, and street 
railway service (25 miles in total) in Greensboro, High Point, Salisbury 
and Spencer. Co. owns 5 gas oor with an aggregate daily capacity of 
2.890,000 cu. ft., and holders of 858,000 cu. ft. storage capacity. Coke is 
sold as a by-product. 255 miles gas mains. 

Population served 215,000. 


Decisiton.—For decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. See 
also V. 115, p. 2390, under caption “‘Southern Power Co.” 

Railway service in Concord, N. C.. abandoned in Sept. 1925. V_ 121. 
p. 1348. Ownership of this line passed on Dec. 7 1925 to the City of Con- 
cord, No. Car., asco. had failed to pay paving assessments. V.121,p.3005. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
.... 30,020 shs 


Com 100,000 shs (no par) ey ae 30, ae ‘ 
Pref 100.000 shs (no par) cum. $7 O-M 31.788 shs Mar’27,$1.75 
lst & ref m (now lst foroeed) ( 1909 5 A-O $2.290,000 April 1 1934 
($100, $500 & $1.000 c*) a nag Equitable Trust Co., New York, 
rustee. 
3,125,000 July 1 1956 


nd 
lst & ref m 5% gold series due! 1926 5g J-J 

Bag Bee Boe 
500,000 July 1 1932 


1956($1 .000.5500.8100r*)¢f | Prin. & Ser. at Seaboard Nat. B 
rustee. 
Winston-Salem Gas Co Ist MJ 1912 5¢84J-J 

5% G.B. ($500 ,.000-$1 ,000) | Union Trust Co. & Charles R. Dunn, trustees 
Salisb & Spen Ry Ist M gold( 1905 5 M-N 831,000 May 1 1945 
$1,000,000 ($1,000) ___c*tf{ Int. at Michigan Trust Co., Grand Rapids, 

| trustee. or Eanitable Trust Co., N. : 

Stock.—Pref. stock is preferred as to assets ($100 & divs.) and cum. divs.; 
is callable as a whole (but not in part) any div. date on 30 days notice at 
$110 share and divs. Whenever any 4 quar. divs. on the pref. shall be 
in default, pref. stock holdersshal!l be entitled to vote. . 118, p. 1136. 
In Nov. 1926 Pynchon & Co. sold 9,000 additional $7 div. cum. pref. shares 
at $96, to yield about 7.30%. V. 123, 5 

Bonds.—ist & ref. mtge.. due April 1 
P- 1128; V. 104. p. 2343. 
n 


Bond 





. 2655. 
fo34 (now list mtge.), see V. 88, 
$157.100 have been canceled for account of sink- 
gz fund, $1,052,900 are pledged under the Ist & ref. mtge. 5% gold series 


due 1956. Subject to call on any int. date at 105 and int. on 3 weeks’ 
notice. Sinking fund of 1% annum of gross income July 1915 to 1919; 
144% July 1920-24, and 2% 1925 to 1929: thereafter 3% gof ross earnings. 
if of the outstanding $800 .000 lst lien & ref. yr 814 % gold bonds, 

ug 


Series A, due Feb. 1 1944, were called for payment - 1 1926 at 107% 


and int. V.123. p. 455. 

All of the outstanding Ist lien & ref. mige. 6% gold bonds, Series B, due 
May 1 1954. were called Nov. 1 1926 at 105 andint. V. 123. p. 711. 

The lst & ref. mige. 5% gold bonds, series due 1956, are secured by a direct 
lst mtge. on a substantial portion of co.’s property and by a direct mtge. 
on its remaining property, subject only to $3,842,000 of bonds of which 
$1.052,900 are held in treasury and the refunding of which is provided for 
by the mortgage’ In addition, $1,052.900 of such underlying bonds are 
pledged as further security in addition to more than 92% of the common 
stock, $169,000 Ist mtge. 5s and $261,900 2d mtge. 5s of Salisbury & 
Spencer Ry. Co. Additional bonds may issued in series of such tenor as 
directors may prescribe, for (a) 70%. 75% and 80%, respectively, of new 
additions, improvements, &c., provided earns. applic. to bond int. for any 
12 consecutive within preceding 14 cal. months have been at least 14, 1% 
and twice, pape as ann. int. charges of the co. Additional bonds may 
also be issued for er oe There is an ann. sinking fund & impt. 
fund, ee - July 1 1928 and on each July 1 thereafter, of 1% of series 
due 1956 outstanding, moneys to be used for purchase or redemption of 
series due 1956 bonds or for additions or betterments. Series due 1956 
are red., whole or et? on 30 days’ notice through July 1 1941 at 105 and 
int.; through July 1 1955 at 102% and int., and thereafter at 100 and int. 
Interest payable at option of holder at trustees, or at the National Bank of 
the Repan: of Chicago. Penn. and Conn. 4 mills, Maryland 4% mills, 
Calif. 5 mills and Mass. 6% taxes refundable. In July 1926 A. C. 

& Co., Inc., Pynchon & Co. and A. B. Leach & Co., Inc., offered $3.125,- 
000 series due 1956 at 94% and int., to yield over 5.37%. V.123. p. 455. 

The Winston-Salem Gas Co. 1st mige. 5% gold bonds are call. at 102% and 
int. No sinking fund provisions. Secured by a first mtge. on properly 
formerly owned by Winston-Salem Gas Co. 

Of the $1.000.000 Salisbury & Spencer Ry. Co. Ist mtge. 5s outstanding, 
$169.000 are deposited under the North Carolina Public Service Co. Ist 
lien & ref. mtge. Are guar., prin. and int., by the North Carolina Public 
Service Co. Red. at 105 and int. on 6 weeks’ notice. 
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All of the outstanding Piedmont Power & Light Co.’s Ist mtge. 6% 
bonds dated May 1 1919 were called for payment Nov. 1 1926 at 105 
and int. Likewise the 7% bonds, also dated May 1 1919 were anhee 
however, at 103 and int. From and aft July ot Ra the privilege 
convert the 7% into 6% bonds terminated. 711. 
wien oT% lst Mtge. bonds of Piedmont Power 2 Light Co. are identical 
e 6s, except that on March 15 1921 an additional interest indenture 
bag cane by the co. to Empire Trust Co. as trustee agreeing to y 
1% additional int. on certain add’! bonds to be iosued. Are red. at 1 


Dividends .— Div. of 2% a on pref. stock Jan. 1918: July 1918, 2%; 


son. 1919. 2%%;: July 191 Jan. $090. 3%: July 19 19%, 3%; Jan. 
1921. 3% : Jule (921 3% - Jan. 1995°3%: duly 1922, 4%. tn 1023, Jan. 3%: 
in 1924, $7 per share per annum. In 1925, $7. » 1926, $7. 


EARNINGS.—For 12 months ended:— 


Gross. Net. aft. Tazes. Interest.&c. Bal. ,Sur. 
3? 0 eae $2,120,139 $673,151 $349,476 $323 675 
Pt Di ncaceneese 1,873.8 611,304 293 .037 318, 
We Ge BE é oc coconec 1,743,6( 562,666 273,668 288,998 
ey F See 1,419,148 451,294 200,140 251,154 
"Ss § teers 1,233,987 351,634 189,886 161.749 
OFFICERS.—Pres., 8. Barstow; V.-Ps., W. Buchsbaum, CO. B. 
Hole, R. L. Peterman and L. H. Tyng; Sec., C. N. Wilson; Treas., 


Boe 
Campbell: Gen. Mgr., K. Garrett.—V. 121. p. 200, 1348, 3005; V. 122, 
p. 2330; V. 123, p. 325° 455. 711. 2655, 3773 





PIEDMONT & NORTHERN RAILWAY. 


ORGANIZATION .—Incorp. on Feb. 24 s0t} in South Carolina, and on 
or about July 1 1914 took over the pro ies of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 234% miles from Charlotte to Gastonia, 89.90 miles; 
from Spartanburg to Greenwood, So. Caro., with branches from Belton to 
aneweee, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 

pened March 1 1916). total mileage of track operated. incl. spurs and sid- 
fs aaa 13.87 miles operated under contract, 210.07. Equipment consists 
of 32 passenger cars, 282 freight cars, 25 ballast cars, 2 express cars, 10 
caboose cars, 5 misc cars, 15 work cars and 17 electric locomotives. 


STOCK AND BONDS— Date. Interest. tent. Maturity. 
Stock $20.000.000 ($100__._. -.-. ------- $8 584,600 June’ 251% 
First mortgage Hei f ial d| 1914 5¢e4J-J 6, 279 400 July 1 1954 

es A auth yd Interest at Farmers’ Loan & Trust Co., 


000, $5,000 ie Bas 
& multiplesof $5. 000r) c*ntf 
Stock.—$1.415.400 additional stock is held in treasury 

In Sept. 1925 Hornblower & Weeks offered a block of | ist mtge. series A 


trustee. 


5% bonds at 90 and int., to yield 5.70%. V. 121, p. 1463. 
neeeeie — calendar years: 

p00 ae. Taz. Other Inc Deduction. Bal., Sur. 
| eee $2°6: 621, 717 $544, $111,277 $293 ,242 $662,610 
1925_._... 2,504,129 781.318 104,524 330,382 555.460 
lB 2 250.298 .060 104,0 329,456 416,671 
(Jee 2,446,119 827.014 96,274 327 ,225 596 ,073 
. eee 1.989.818 646.175 70,876 331.205 385,846 


OFFICERS.—Pres., W. 8. Lee; V.-P., G. G. Allen, New York, N. Y.; 
V.-P. & Gen. Mgr., E. Thomason; V.-P. & Treas., N. A. Cocke; Sec., J. C. 
McGowan: Aud., E. B. Hardin. al) of Charlotte except where a different 
ag ho is stated. —V. 119, p. 2228; V. 120, p. 705; V. 121, p. 1463; V. 123, 
DP. ; 








SOUTH CAROLINA 




















BROAD RIVER POWER CO. 


Control.—General Gas & Electric Corp. owns the entire outstanding 
common stock. 


Management.—W . 8S. Barstow Management Association, Inc., 


ORGANIZATION. Incorporated in South Carolina in July 1924. 
Acquired the entire outstanding stock of the Columbia mf Gas & Electric 
Co., which owned or controlled all the common stock o The Parr Shoals 
Power Co. and Columbia Gas Light Co. As of July 1 1925 acquired the 
property of these companies, except the street railway property, which is 
continued as the Columbia Ry., Gas & Electric Co. 

For history, &c., of Columbia Ry., Gas & Electric Co., see ‘Public 
Utility Compendium” of Oct. 31 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company eupgties electric light and power service in Columbia, the capital 
of South Carolina. and other communities in the central section of the State, 
incl. Columbia, College Place, Fairwold, Camp Jackson, Andrews, New 
Brookland, Cayce, Ridge Spring, Trenton, Perry, Seivern, Norway, 
St. Matthews, Bowman, Chapin, Little Mountain, Pomaria, Parr, Par- 
Shvals, Buffalo, Winnsboro, ard, Swansea, Sally, Livingston, Orange- 
burg, Cameron, Ridgeway, Lexington, Barr, Leesville, Batesburg, Saluda, 
Monetta, Johnston, North, Wagener, Neeces, Rowesviile, and Elloree. 

Co. also furnishes gas in the city and suburbs of Columbia. 

Company's system embraces steam and hydro-electric generating sta- 
tions with a total installed capacity of 68,210k w_ incl. 42.500 k.w. present 
installed capacity of the new steam power plant at Parr Shoals. Controls 
valuable sites for additional hydro-electric stations of at least 50,000 k.w. 

tential capacity. Gas plant at Columbia, 1,500,000 cu. ft. daily capacity; 
Be nolders of combined capacity of 860, 000° cu. ft.; 66 miles of gas mains 
Customers as of Dec. 1926: Electric, 16, 571; gas 4, 287. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10. RR ARR OR SAME adccimanae 
7% cum.’ pref. $10,000,000 

_ Bere ee eee 7QF 3.809.000 See text 

mm . Shoals Power Co. Ist{ 1912 5g A-O 3.000.000 April 1 1952 

mtge (closed) s f gold{Amer. Exch. Irving Trust Co., New York, 
$3,000,000 ($1,000c*)___tf| trustee 

Columbia Ry., G. & El. Co.{1911 5 Z J-J 2,843,500 July 1 1936 

lst mtge ‘gold (closed){ Amer. Exch. Irving Trust Co., New York, 


$7 .500 000 ($1 ,000-500c*)tf| trustee. 
Col Gas Light Co 10-yr 7s g{ 1920 7g M-N 311.200 May 1 1930 
$400,000 (closed) ($1, iy J. Robertson, Duraet Moen and J. 


tit nitneiiininn aaa Mathews, Columbia. 8 tees. 
Broad River Power Co Ist &{ 1924 5gM-S 5,758, 006 Sept. 1 1954 


Interest payable in New York and deseo. 


1924 6%2M-N 1,413,400 Nov. 1 1934 
Interest payable in New York or Chicago 


ref M5% g ser “‘A”’ ($1 ,000-; 
500-100c* $1,000 & mul rtf 
Broad River Power Co Lo-yr 
6s secured s f g $1,500,- 
($1 ,000-500-100) -_c*tf | 


Stock.—The 7% cum. pref. stock is preferred as to assets and cum 
dividends over the common stock. Call at 110 and divs. Mass. income 
tax not exceeding 6% and Penna. personal property tax not exceeding 40c. 

er share refundable. In Nov. 1924 West & Co., Pynchon & Co. and 

ackson & Curtis offered $1,250,000 at 934% and div., to yield about 7.48%. 
In July 1925 the same bankers — $1.4 yo —“. at 95 and divs. 
to yield about 7.37%. 119, p. 2284; ‘Rl 96. In Dec. 1926 
Pynchon & Co. sold ii, 000 add‘! anes at ors. 123, p. 3036. 


Bonds.—The Parr Shoals Power Co. 1st mtge. sinking fund 5% gold bonds, 
due April 1 1952. are call. on 60 days’ notice at 105 and int. int. payable 
at National Park Bank, N. Y. City. Sinking fund semi-annually Jan. 1 
and July 1 of %% of issued amount. The amount of $3,000,000 shown 
as outstanding incl. $392,000 of bonds in sinking fund. 

The Columbia Railway, Gas & Electric Co. 1st mtge. 5% gold bonds, due 
July 1 1936, are call., all or part, on 60 days’ notice at 105 and int. There 
is a sinking fund of 1% annually of outstanding bonds. 





——— 


AND RAILWAY 


The Broad River Power Co. 1st & ref. mtge. bonds are secured by a direct 
Ist mortgage on the Parr Shoals steam generating station on approx. 70 
miles of steel tower 110,000 volt transmission lines, &c., and all after- 
acquired additions, &c. Are further secured by a direct lien on all other 
paw of co., owned or after acquired, except certain property excepted 

the mtge. subject to divisional mortgage bonds outstanding and prior 
liens on any after-acquired property. Additional bonds of series A or other 
series of such tenor as Soars may, from time to time, determine may be 
issued for refunding purposes o: against the deposit of cash or for refunding 
an equal princi a. amt. of divisional mtge. bonds or for 70%, 75% or 80%, 
respectively, of new additions, &c., provided gross income for 12 consecutive 
out of prossding 14 months has been at least 1\, ax or 2 times, respectively, 
annual interest charges on all outstanding lst & ref. and under! ing bonds, 
incl. new issue. May also be issued for 75% of pith of acquisition of stock 
of a subsidiary company, additions, &c., to pr sporty of subsidiaries, &c. 
&c., provided total amount of bonds issued un the mtge. in respect of 
any pr gt! together with all funded debt of such a subsidiary does not 
exceed 75% of i permanent property. There is a sinking and improvement 
fund on Sept. 1 1926 and each Sept. | thereafter of 2% of series ‘‘A’’ bonds 
outstanding. Moneys may be used to purchase or redeem series “‘A’’ bonds 
thereafter to be canceled or for improvements, &e. A maintenance and 
depreciation fund cemnenens Sept. 1 1926 is to receive on each Sept. 1 
a sum cree 104%% of gross operating revenue from electric operation 
and 7%% such revenue from gas operation, funds to be used for =~ 
nance. &c., to purchase or redeem these bonds or underlying bonds. 
whole or part, on 30 on 30 Save notice at 105 and int. to and incl. Dec. 31 53a 
the premium decreasing  % during each calendar year thereafter. Penn. 
and Conn. 4 mills, Maryland 4% mills, Dist. of Col 5 mills and Mass. 6% 
taxes refundable. In Jan. 1926 Halsey, Stuart & Co., Inc., and Pynchon 
& Co. offered $2,500,000 series ‘‘A’’ 5% at 92 and int.., to yield over 5.55%. 
V. 122, p. 746. In April 1926 they sold $1 A865. 000 additional series A 
at same price (V. 122, p. 2326) and in Sept. 1926 $1,000,000 additional series 
A at 93% and int., to yield over 5.45%. V. tos. 1631, 3180. In Dec. 
1926 the same bankers sold $773,000 add'l series “A” at 94 & int., to yield 
5.42%. V. 124, p. 109. 

The Broad River Power Co. 10-yr. 644% secured sinking fund 
due Nov. 1 1934, are secured by direct mtge. on all property 
acquired) subject to the lien of the Ist & ref. mtge. and under! 
mtges. An annual sinking fund beginning May 1 1926 of $30,000 and a 
like amount each May 1 and Nov. 1 thereafter will retire and cancel the 
bonds through purchase semi-annually up to and including the prevailing 
call price, otherwise by lot at such price. Redeemable, all or part, on 
30 days’ notice at the following prices and interest; to and incl. Nov. 
1925 at 105; thereafter decreasing for each expired year or part th 
to and incl. Nov. 1 1933 and therea at 100. Penn. and Conn. 4 mills, 
Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes refundable. 
Co. pays normal income tax of 2%. Listed on Boston Stock Exchange, 
In Jan. 1925 Halsey, Stuart & Co., Inc., and Pynchon & Co. offered $1,- 
500,000 at 100 and int. V. 120, D. 85. 


DIVIDENDS.—On pref. paid 1% % in Feb. 1926. Same div. since to 
and incl. Aug. 1927. 


EARNINGS.—For 12 months ended: 


old bonds, 
incl. after- 
ng divisional 


o. eee. Net, Fized Preferred 
ins. after Tazes. Charges. Dividends. Balance. 
Aug. 31 1927.7 meat 983 1,456, aes $063. [~ $287. - $235, 478 
Dec. 31 1926. 2,375, oe 1.204.058 308 628 
Aug. 31 1926- 2,182,866 1,097. 573 627 386 186; 674 283: 513 
Earnings.—For calendar year 1925 (incl. earnings of gas and electric 


properties acquired as of July 1 1925 from the date of acquisition rik: 

Gross, $895,615; net, after deprec. & taxes, $369,546; other income, $71 

471: total Income, $ $1,088 ,017; fixed charges, $347 ,994; pref. divs., $133, 034; 
alance 


OFFICERS.—Pres., W. 8. Barstow; V.-Ps., 
baum and R. D. Jennison; Sec., C. oi 
Gen. Megr., F. K. Woodring. VF, 72, 
607, 746, 3326, 2649: V. 123, Pp. 303, 1631. 
109, 233, 2746; V. 125, p. 91 0 


pew yt ng, 
, Wilson, ond Trea a bell’ 

196, 1346, "1459: y’ 122, p 
2517, 3036, 3180; V. 124, p 


Buchs. 





(THE) SOUTH CAROLINA GAS & ELECTRIC CO. 


Control.—In Aug. 1927 Southern "yeas Utilities Co. acquired control of 
company from Genera] Gas & Elec. V. 126, p. 1195. 


ORGANIZATION .—Incorp. in + cl Sept. 23 1922 as successor to 
South Carolina Lt. Pow. & Rys. Co. (for history see ae: Railway”’ 
Supplement of Oct. 28 1922) as per plan outlined in V. 115, 


FIELD OF OPERATIONS AND CHARACTER OF po al — 
Supplies electric light and power service to the city of Spartanburg and other 
important communities in northern South Carolina. Total generatin 
capacity, 10,800 k.w.; 103 miles of high-tension (wanemiaston lines, and 41 
miles of distribution’ lines. sy ~ el gas service in Spartanburg. The 
gas plant in Spartanburg has a daily ogee of 420, cu. ft. Two gas 
holders give the company 250,000 cu. ft. storage capacity and it has 46 
miles of gas mains in Spartanburg. Owns the capital stock of the Spartan- 
burg Bus Co., and in connection with the latter company furnishes motor 
bus and street car service in Spartanburg and suburban territor There 
are 21 miles of track in the street railway s oem. A new hi tension, 
steel-tower line, connecting Spartanburg w Broad River Power Co, 
— osguane in Columbia, 8. C., was Ri. RR and placed into opera- 

tion in 5 

Operations.—On June 22 1923 the So. Car. RR. Comm. auth. the co. te 

discontinue operations within the city limits of Spartanburg, effective 


July 21 1923. Buses are to be used inside the city limits and will connect 
wit a interurban cars which the co. will continue to operate. V. 
117, p. *8. On Jan. 14 1924, however, the South Carolina Supreme Court 


handed et a decision ordering the company to resume service in Spar- 
tanburg. - 118, p. 432. 


STOCK AND BONDS— Date. 
Common $1,250,000 ($100)... --.-- 


lst pref $2, 000,000 cum ($100) ..-- 7% ps Sevesdsuce 
2d pref $1,000,000 cum ($100). -.-- Sksc-sceee 
Ctfs of indebtedness (red at opt of co) None | fee 

Ctfs of indebtedness___...... -.-. 69.251 Jan 2 1928 


a meee 35,000,000 ($1,000)\ 1922 6 ave s 15 3,628 O90 Sepe 15 1942 


ph Steere nets New York Trust Co., N. Y., 
lo-yr mtge bonds $650, i000 1922 6¢@J5-D15 644 00 Dee” 15 1932 
i. 000) gold_...._-. c*ntf| Amer. Exch. Irving Tr. Co., trustee. 


Stock.—Neither of the pref. stocks carry voting Rowen: lst pref. is re- 
served for the conversion of 10-yr. 6% conv. mtge. bonds. 


Certificates of Indebtedness.—Bear no interest. 


Bonds.—The ist mtge. 6s have annual sinking fund commencing Jan. 
4929. equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 ‘and int. upon 30 days’ notice. Int. payable at the New York Trust 
Co., N. Y. City. $72,000 are held in treasury. 

os ie 10-year conv. mtge. 6s are convertible into first preferred 7% stock 

a time prior to maturity on the basis of 11 shares of stock for each 

$1,000 prin. amount of bonds so converted. Oall. all or part at any time 
a par and int. upon 30 Q days notice. Int. payable at the American Exch, 











Irving Trust Co., N. City. $6,000 are heid in treasury. 
EARNINGS.—For calendar years: 
26. 1925. 1924. 
Operating revenue................. $1,050.677 $966,901 $888,394 
Operating expenses and taxes____._- 60 2 859,554 615,892 
Operating income............... $190,408 $107 ,347 $272,502 
Ge nnn. paneer 1, 588 12,181 
I on a charm asinine $191,932 $107.934 $284 683 
Deductions from income_-_-_.......-. 326,070 299,804 269.467 
DEE EG. ccekbicoenssoctcunn def$134.138 def$i91,870 $15,216 
OFFICERS.—Pres., W. 8S. Barstow; V.-Ps., Lucien 5, Tyng, W. Buchs- 


baum, R. L. Peterman and Issaac Andrews: Sec. C. 3 ilson: Treas., 
J. P. Campbell.—V. 117, p. 88; V. 118, p. 432; V. 119. p. 1954; V. 122, 
Pp. 2331; V. 125, p. 1195. 
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GEORGIA POWER CO. 
Controlled by Southeastern Power & Light Co. 


ORGANIZATION.—Incorp. Feb. 25 1927 in Georgia as a consolidation 
of the following cos.: Georgia Ry. & Pr. Co., Georgia Ry. & Elec. Co., 
Athens Ry. & Elec. Co., Kast Georgia Pr. Co., Rome Ry. & Lt. Co. and 
the constituent Georgia Pr. Co., which had in turn acquired the properties 
formerly owned by the Athens Gas, Lt. & Fuel Co., Georgia Southern 
Pr. Co., Milledgeville Ltg. Co. and Geor Utilities Co. Through stock 
quae * controls the Atlanta Gas Lt. Co. (property of which co. it also 

), Mutuai Lt. & Water Co. and the operating subsidjaries of the 

Lt., Pr. & Rys., which include Macon . S Lt. Uo., Macon 

Gas Co., Centra! Georgia Pr. Co., Central Georgia Transmission Co. and 
Georgia Pub. Serv. Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power, directly or indirectly, in substantially 
all of northern and central Georgia, including over 145 municipalities in 
this territory. Among the cities directly served are Atlanta, Rome and 
Athens. In addition, the company furnishes transportation service in 
Atlanta and vicinity and in Rome and Athens, and gas service in Athens. 
It also controls the companies which own the gas properties in Atlanta, 
the electric, street railway and gas properties in Macon and adjoining 
communities, and the electric, gas and water oe gig in Brunswick. 
Tne of the territory served is estimated to be approximately 
1,860,000. 


The properties of the company include 17 hydro-electric generating plants 
with an installed capacity of over 330,000 h.p., 5 steam generating plants of 
over 30,000 h.p. capacity, over 2,070 circuit miles of high tension trans- 
mission and ook ary distribution lines, and street railway properties which 
carried approximately 100,500,000 passengers for the 12 months ended 
Aug. 31 1927. The owned and leased gas plants have a daily capacity of 
8,900,000 cu. ft. Company's water storage reservoirs have an aggregate 
capacity of 7,500,000,000 cu. ft. and much of the water thus made available 
may be used by several power plants successively 


STOCK AND BONDS— Date. 
Common stock (no par) 
£ N V pref stock (no par) 
6 N V 2d pref stock (no par). --. 
lst & ref mtge 5% ser (c*{ 1927 
$1,000. $500 & r* $1.000)tf |The New 
Atlanta Water & El P lst M/{ 1903 54J-J 1,156,000 Jan 11943 
closed) g ($1,000)..c*cpt\|Int. at Columbia Trust Co., N. Y., trustee. 


Ces Ry & Elec Co— 
Ref & imp M $20.000,000/ 19099 5e¢J-J 7.735.000 Jan 
gold ($1,000) c*\Int. at Amer. Trust Co., Boston, 
First cons M $11,.000.000/ 1902 5¢4J-J 5,275,000 Jan 
gold sink fund ($1.000)c* 
‘Georgia Elec Light Co Ist M 


Interest. Outstanding. 


.2,000,000 shs 

285.445 shs 

6 450.000 shs Pee 
5 gz M-s $63,000,000 Mar. 1 1967 
York Trust Co.. trustee. 


Maturity. 


1 1949 
trustee. 
1 1932 
Int. at Old Colony Trust Co., Boston, trust. 
1900 5eJ 1,350,000 July 1 1930 
us 


cal) at 105 c* 
Atlanta Street Railroad first 
mortgage gold (par $1,000) 


trustee. 

1890 68J-J 225.000 July 1 1930 
Int. payable in N. Y. at Fourth Nat. Bank, 
( Central Trust Co., N. Y. trustee. 

Atl Con St Ry Ist cons M $2,-{ 1899 52eJ-J 1,674,000 Jan 1 1939 

600,000 g ($1,000 each) __c*{ Int. payablein N. Y atN.\ Trust Co and 
at Merc. Tr. & Dep. Co. of Balt., trustee. 


1910 5eJ-J 309.000 July 1 1950 
sink fund ($1,000)_c*cpt\|Int. at Farmers Loan & Tr Co.,N.Y., trus. 
Rome Ry & Light Co— 


First mtge $3,000,000 gold 
($500 and $1,000)_c*cpt{Int. at Spencer Trask & Co., New York, or 
(| Fidelity & Columbia Tr. Co, Louisville. 
«x Not including $2,112.000 outstauuing bonds of Atlanta Gas & Lt. Co, 


Stock.—The $6 non-voting pref. stock is entitled to cum. divs.at therate of 
P annum tin preference to the 2d pref. stock and the com. stock,and to 
100 and divs. in any distribution of assets of the co. other than by div. 
rom surplus or net earnings. Red. in whole or in part at any time at 

110 and divs. 
The 2d non-voling pref. stock is entitled in preference to the com. stock to 
cum. divs. and shares In distribution of assets at the same rate as the $6 
ref. stock but only after all divs. and shares in distrinution to which the 
6 pref.is entitled have been paid or provided for. Red. at the same rate 
as the $6 pref. stock but it cannot be red. from capital while any of the 
$6 pref. stock Is outstanding without the consent of the holders of two- 
hirds of the shares of the $6 pref. stock outstanding. Conv. in whole or 
{n part into $6 pref. stock whenever the earnings of the company available 
or divs. have been at the rate of 24% times the amount necessary to pay the 
ivs. on the $6 pref. stock and the shares of 2d pref. stock so converted 
for 12 months within the 15 months immediately preceding the conversion. 


Bonds.—The 1st and ref. mige. gold bonds 5% ser., due 1967, are secured 
by a Ist mtge. on certain electric light and power properties with an esti- 
mated value of aporen. 4 of the value of the entire fixed properties of the 
Sompengy and will be further secured by a direct mtge. on the remaining 
ay property of the rye a | (except certain undeveloped land as stated 

the mtge.) subject to closed divisional underlying mtges. securing $18,- 
610,000 of bonds. The mtae. provides that bonds may be issued there- 
under in unlimited amount, in one or more series of such tenor as directors 
may from time to time determine. Such additional bonds of this or other 
series may only be issued, however, for the purposes and in accordance 
with the restrictions provided in the mtge. No additional bonds, however, 
may be issued under the mtge. except for refunding purposes unless net 
earnings (as defined in the mtge.) for a certain fixed period shall have 
been at least ual to either (a) twice the annual interest requirements 
on or (b) 12% of the aggregate principal amount of all outstanding under- 

ing bonds, prior lien bonds (as defined in the mtge.), and outstanding 

tlanta Gas Light Co. underlying bonds (so tong as the shares of stock 
of that company are pledged with the trustee), and al! bonds issued and 
outstanding under the mtge., including proposed issue. The mtge. 
contains certain | ns pea permitting. on conditions stated therein, the 
modification or alteration of the bonds or the mtge. or of any supplemental 
indenture with the assent of the company and of the holders of not less 
than 85% in aggregate principal amount of the outstanding bonds, not 
including any bonds owned by the company; provided that any such modi- 
fication or alteration shall not permit, without the consent of the holders 
affected, the extension of the maturity of any bond, or the reduction in 
rate of interest thereon, or any other modification in the terms of payment 
of such principal or interest. Red. at any time on 30 days’ notice at 105 
on or before March 1 1937, thereafter at successively reduced premiums. 
Penna. 4-mills tax refundable. In March 1927 Drexel & Co., Bonbright 
& Co. and Harris, Forbes & Co., offered $45,000,000 Ist & ref. mtge. bonds 
5% ser., due 1967 at 97 and int., to yield about 5.18%. V. 124, p. 1509. 
Additional $18,000,000 Ist & ref. mtge. gold bonds, 5% series, due 1967, 
were offered in Oct. 1927 by the above-mentioned firms at 98 and int., with 
approx. yleld of 5.12%. V. 125, p. 2262. 


Atlanta Water & Elec. Pow. 1st mtge. 5s are subject to call at 105 and int. 
Issue was originally for $1,500,000 but has been closed at $1,400,000. 
Sinking fund of $10,000 per annum. $238,000 in sinking fund. 


Georgia Ry. & Electric Co.—First cons. (closed) mtge. 5s are subject to 
call at 110 and int. Original authorized issue $11,000.000, of which 
$5.00. reserved far underlying bonds, $725,000 retired by sinking fund. 

inking fund 1907-1911, $10, . 1912-1916. $25,000, thereafter, $50,000 
annum. The ref. & impl. mtge. bonds are subject to cal) at 105 and 
nt. Retired and cancelled by sinking fund, $990,000. 


Georgia Elec. Lt. Co. 1st mige. 5s are subject to call at 105 and int. 
inking fund provisions. 


Atlanta Street RR. 1st mtge. 6s are to be cancelled. Authorized $450,000 
which $225,000 have been reserved for underlying bonds. 


Athens Ry & Elec Co— 
Ist & ref M $2.000.000 gold 


$2.000 000 gold subjectto {ee at Old Colony Trust Co., Bostonu 


1916 5g A-O 706.000 April! 1946 


No 


Atlanta Consol. St. Ry. 1st cons. sige. 58 are subject to callat 107% and 
int. Auth. $2,500,000, of which $22Z. were reserved to retire Atlanta 
St. Ry. bonds. Retired and cancelled, ,000. 1% of total bonds auth. 
to be cancelled on Jan. 1 of each year bewmning Jan. 1904. 

Athens Ry. & Elec. Co. 1st & ref. mtge. 5s are subject to call at 110 and 
int. Sinking fund of 1% per annum. 


Rome Ry. & Light Co. first mtge. 5s are subject to call at"105 and interest. 
Sinking fund of 1% per annum. Auth. issue of $3,000,000—originally 
issued, $850,000. ired and cancelled, $134,000. 


EARNINGS.—For 12 months ended Aug. 31: 
1926. 1927. 
$16,311,579 $17,901,655 
8,817,556 8,787,087 


Net earnings A ee a $7 .494.023 $9,114,568 
Annual int. on funded debt ‘incl. int. on outstanding bonds of 
J 4,191,780 


—_ uo ee ee $4,922,788 

OFFICERS.—Pres., P. 8. Arkwright; V.-Ps., Wm. E. Mitchell, G. W. 
Brine, C. G. Adsit, F. P. Cummings and F. L. Butler, Treas., J. 8. Mitchell, 
Jr.; Sec. W. H. Wright; Aud., F. A. Brine. Offices, 120 Broadway, N. Y. 
City.—V. 123, p. 1633, 2518, 2899; V. 124, p. 1509, 1665, 1819, 2748, 2262. 


Gross revenues (including other income) , 
Oper. exp., maint. & taxes (except Fed] taxes) _ _- 


Balance _ - 





GEORGIA LIGHT, POWER & RAILWAYS CO. 
Controlled by Georgia Power Co. 


ORGANIZATION .—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry. 
& Light Co., all the com. and pref. stocks of Macon Gas Co., $3,798,600 of 
the $4,000,000 stock of the Central Georgia Power Co., the entire capital 
stock of the Central Georgia Transmission Co., and the entire capital stock 
of the Georgia Public Service Corp. Also $448,000 (entire issue) Ist mtge. 
7% bonds of Macon Gas Co.and $1,019,000 (entire issue) Ist mtge.bonds of 
Central Georgia Transmission Co Also owns $2,133,5946% construction 
notes of its constituent companies issued for new construction, &c. 

A nl y option on all common stock at $80 per share, V. 121, 
Dp. A 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through controlled companies operates entire electric railway and * 
business in Macon; furnishes electric light and power in Macon, Monticello, 
Forsyth, Barnesville, Griffin, Jackson, Jonesboro, Bibb. Thomaston, 
Gordon and Hampton, Ga.; also sells electricity to the utility company 
operating in Atlanta. 


STOCK AND BONDS— 
Common $8,000,000 ($100) F 
Pref $2,000,000 6 % n-c ($100) - 500,000 Apr '27 1 
First lien sk fd $6,500,000 | 3,470,000 Sept 1 194 

gold ($1,000)______ __c*&r|/ New York Trust Co., New York, trustee. 
3-yr notes $2,500,000 ($1,000 { 1924 6g8J-D .500, Dec 11 

Id c*tf | Int. at New York Trust Co., N. Y., trustee. 

Stock.—Pref. shares are call at 110. Are listed on Pittsburgh and Boston 
Stock Exchanges. Common listed on the Pittsburgh, Chicago and London 
Stock Exchanges. 


Bonds.—Of the first lien s. 


Date. Interest. Outstanding. Maturity. 


f. gold 5s of 1911, $5,033,000 have been 
issued , of which $923 ,000 retired by sink. fd., lea $3 .570,000 outsta 
in hands of public; in yo? wegen Sinking fund, $75,000 ann., 192 
te 1925, and $100,000 ann. 1926 to 1940. Bonds are secured by deposit of 
practically all the securities owned by Ga. Lt., Power & Rys. Are red. 
at 105 and int. on any int. date on 30 days notice. Prin. and int. payable 
at N. Y. Trust Co., N. Y., or Bank of Scotland, London. V. 93, p. 1532. 
Bonds are listed on Chicago, Pittsburgh and London stock exchanges. 
The 3-yr. 6% notes are red. all or in on any int. date on 30 days’ 
notice at 101 during first year, at 100% during second year, and thereafter 
at par to maturity, plus int. in each case. Penna. 4-mills tax, Conn. 4-mills 
tax and Mass. 6% income tax refundable. $2,500,000 were sold in Dec. 
1924 by A. B. Leach & Co., Inc.; Paine, Webber & Co., and Pynchon & 
Co. at 99% and int., to yield about 6.20%. V.119, p. 2760. 
Dividends.—On preferred, have been paid as follows: Jan. 1 1913 to 
Jan. 1 1915, 14% quar.; then none until Oct. 1 1917, when 14% was 
paid; same amount paid quarterly to April 1927. 


EARNINGS.—Consolidated earnings for calendar years: 
1926. 1925. 1924. 1923. 
$2,297,606 $2,047,475 $1,951,774 $1,912,673 
719,770 536,356 781,120 919,21 
184,584 188,833 
338,540 264,998 
Cr43,411 232 
162,000 177 ,000 


Balance ' $56,853 Def$105,357 $150,057 $295,012 


OFFICERS.—Pres., H. A. McWhorter; Vice-Pres., 8. A. Dawley; Sec. 
& Treas., R. M. MacLetchie; Asst. Sec. & Asst. Treas., H. B. Hardwick. 
—VvV. 120, oe V.121,p. 198, 1227; V. 122, p. 1761, 2650; V. 123, p. 324. 
V. 125, p. ; 


(1) MACON RAILWAY & LIGHT CO, 

Entire common stock is owned by Georgia Lt., Power & Rys. 

ORGANIZATION.—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry. Co. supplies electric 
light, power and railway service to the City of Macon, Georgia, which has a 
population estimated at 60,000. The ws | ordinance tting the consoli- 
dation, passed on Sept. 16 1902, gran a 50-year franchise. For terms. 


see V. 75, p. 733. 
Outstanding. 
$900 000 
Pref $300,000 ($100) 6% cum- ---- 300.000 See text 
Macon Elec Lt & Ry Ist mtge| 1899 6¢J-J 42,500 


Gross revenue 

Net after exp. & taxes_- 
Int. subsidiary cos 
Interest G. L. P. & Rys- 
Other interest ‘ 
Depreciation - - - - 








Interest. Maturity 


STOCK AND BONDS Date. 

Common $1,600,000 ($100)--. ---- x 

‘ Ry & Lt Istcons mtge| 1903 5¢J 959.000 Jan 1 1953 

Me $1,000,000 ($1,000) _c*tf/Int. at Equitable Tr. Co., N. ft Srustee. 

an 

$100,000 ($500) gold_c*tf/Int. at Equitable Tr. Co., N. Y., trustee. 
Bonds.—Macon Ry. & Lt. 1st consols are secured by a direct mortg 

on the entire property of the Macon Ry. & Light Co., subject to only 

$42,500 Ist closed mtge. 6s. Except for the refunding of this small under- 

lying issue, the mtge. is closed. ey are subject to call on any intreest 

date at 110 and int. $41,000 bonds, $12,300 com. and $16,400 pref. stock 

are held by Gavenneh Teast Oe. $6 yates obs $42,500 Macon Elec. Lt. & 

ning out. See V. 76, p. ‘ 
By nets 6% on annum has been paid s.-a. on pref., 1903 to April 
1927, inclusive. 


ROAD.—Owns and operates about 34.4 miles of track, all of which has 
been re-laid with 70-Ib. rails. 55 cars. 


I .—For calendar years: 
EARNINGS _ 1926. 1925. 1924. 
$965,178 $884,846 $962,237 


1923. 
Gross(incl. pps 4 income) $942,734 
oO . exps., maint. ,taxes 
TS tes. for renewals & 


replacements 


Balance 
Int. on funded debt- - - - 
Other interest 


797,172 730,978 


$153,868 
50,500 


801,525 
$160,712 
, 50,500 : 
66,940 64,130 63,742 


$44,578 $36,428 $46,082 $90,276 


_—Pres., P. 8. Arkwright; V.-P. & Gen. Mer., L. A. Magraw; 
yee burs, Sec. & Asst. Treas., R. F. Jones; Treas. & Asst. Sec., 
W. E: Houser.—V. 111, p. 1083; V. 113. p. 960; V. 117, p. 1555. 


(2) MACON GAS CO. 
ORGANIZATION .—Incorp. in Ga. in 1852. Was formerly Macon Ga. 


738,216 
$204,518 
50,500 














it. & Water Co., but in Oct. 1911 transferred its water plant to the city 
cal yO name to present title. Controls entire gas business of Macon, 








Oct., 1927.] POWER, LIGHT 
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as the outstanding stock and bonds of the Macon Gas Co. are owned by 


Ga. Lt., Power & Rys. There are also outstand $448,000 ist mtge. 
bonds deposited with N. Y. Trust Co. ms 


EARNINGS.—For calendar years: 
1926. 








1925. 1924. 1923. 

Gross revenue (including 

other income) -.- ~~ - $339,239 $299,364 $317 557 $312,694 
Oper. exp., maint., taxes 

and res. for renewals 

and replacements. _ _ _ 255,815 251,927 238,381 288,180 

eg fae $83 424 $47. 437 $79,176 $84,514 
Interest on funded debi 31,360 1,360 31,360 1,360 
Other interest _ -._____- 1,228 7 141 Cr.555 Cr.970 

ER a $50,836 $14, ame $48,371 $54,124 

Has 2 holders and over 54 miles of mains, ot now exceeds 
2,000,000 cu. ft. per annum.—V. 93, p. 942. i537: v. . 1455. 


(3) CENTRAL GEORGIA POWER CO. 
Georgia Lt., Power & Rys. owns $3,797,000 stock. 
ORGANIZATION. —Incorp. in Ga. on March 4 1907 as Bibb Pow. Co 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns hydro-electric plant with a ca ty of 24,000 electric horse power on 
Ocmuigee River, near Jackson. nsmission lines extend to Macon 
Forsyth, Jackson, Bibb, Barnesville, Thomaston and Griffin, connecting at 
the last-named point with the line of the Central Georgia Transmission Co. 
(whose entire capital stock and bonds are owned by Ga Lt., Power & Rys.), 
running to Hampton, Jonesboro, Monticello, Gordon ‘and Atlanta 
Total length of transmission lines (inel. Cent. Ga. Trans. Co.), 145 miles. 
ee oy Georgia Transmission Co. completed a transmission line 64 miles in 

ee to connect with the co. operating in Columbus, Ga.—V. 93, p. 1536, 

121, p. 838, 1460. 

STOCK CAND BONDS— Date. 

Steaks 8 ae 

a he ,000,000 g¢ ($1,000, q| 

& $100, or £ equiv} 


Interest. Onions: 


4,000 
1908 5 M-N 2,569,000 May 1 1938 
Empire Trust Co. . New York, trustee 


4aturity 


alent) 


Bonds.—Int. on bonds is payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company's optics on an ae, day. Sinking 
fund of 1% of bonds out began in 1913. p. 11 $431.000 bonds 
in sinking fund. 


EARNINGS—For cnlendag years: 








1926. 925. 1924. 1923. 

Gross (incl.other —— $1,206,522 $1 os? 746 $917,792 $845 687 
Oper. exp., maint., 

and res. for antes 0 

and replacements - - - - 776,455 892,115 523,380 334,199 

EE eee $430,067 $165, esi $394,412 $511, - 
Int. on funded debt____ 129,287 131,994 133,499 
Other interest... .._.._ 153 ,687 138° B44 76,375 135" 479 

Balance.__...._.... $147,093 def$53,323 $186,043 $302,510 





COLUMBUS ELECTRIC & POWER CO. 


Under executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorp. in Georgia in 1922 as a consolidation of 
the former subsidiary companies of the Columbus Electric Co., viz.: 
Columbus RR., Columbus Power Co. i. the Gas Light Co. of Columbus, 
ee. as per plan outlined in V. 114, p. 1406. For history of Columbus 

Electric Co. up to time of this ccunctidation, see ‘Electric Railway” 
Supplement of April 29 1922. Co. owns and controls Columbus Trans- 
portation Co. and owns the capital stock of South Georgia Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, bus, electric, lighting, gas and power busi- 
ness of Columbus and vicinity and the adjoining towns of Phoenix City and 
Girard, and a wholesale power business in Newnan, Hogansville, Lagrange, 
Lanette, Trimble, Grantville, Moreland and West Point. Properties 
include 11 miles of main track ond ." aN of single track. 17 cars, 2 
steam locomotives (leased to 8. -) Standard gauge. 22 buses 
> cones 10 hydro-electric ieee of a combined capacity of 84 610 

DP. has steam relay stations of 16.200 h.p. Transmission lines wee 
437.4 miles and 333 miles of distribution lines. Also purchases Bea. 
Gas output, 1926, 143,434,000 cu. ft. 69.59 miles of gas mains; 4, 
meters. Estimated po ulation served Jan. 1 1927, electric light, i16, 
power, 201,200; gas, 68,300, and transportation, 62,700. Principa y¥o< 
chises perpetual. The freight lines are leased to the Seaboard Air e Ry. 
for 50 years from Oct. 17 1901 at a rental of $7,500 per annum. 

Principal franchises are not limited in time. 

Acquisitions .—For particulars about the purchase of the Georgia- Alabama 
Power Co. and the South tot p Public Service Co., both operating in 
Southwestern Georgia, see V. 121, 1100; V. 121, p. 1347. Stockholders 
were to vote on Oct. 5 1925 on this  enomiten and a recapitalization plan, 
details of which are given in V. 121, p. 1347. 

a, Sept. 1925 the Alabama P. 8. Commission authorized the company 

to issue $571.300 2d pref. 7% cum. stock and $1.750. om. stock. 
V. 121, p. $460. In June 1926 co. applied to Georgia P. 8S. Commission 
a 7 to issue $2,000,000 3-yr. 5% gold coupon notes. V. 122, 
D. ° 

Increase Stock.—On Sept. 16 jes co. (a) increased the authorized capital 
pte Ue bd TB. es ©, redeemable at 110%, increased stock to 


consist of 64% % eemable TY 110; and (6b) | approves a 
change in the ie common stock ) 52. OOP sha ' res (par $1 ™ Ue oe 
no Fae ates, new shares u n exchange for every 
share. 123, p. 1761. 

~~ dt AND BONDS— Date. Interest. Outstanding. Maturity 
Ce eee wy 062 shs Jan °27 2 
i ES 7 OND Ape a7 16 
EL 64% 74,900 See text 
2d pref 7% cum $2,000,000... ___- 7 531.890 Jan’27. 1K%% 
lst & ref M 6g ser A../_--- 1932 Ge TD 1.412.800 June i 1947 


NN ie he iad 1924 +4 Re 3,940,000 Nov i 1954 
($100, &c.), gold___c*&r.tf (Int. at Old Colony Trust Co., Boston, trustee 
3-year notes ($1,000) ett atone 5 D 


2,500, 
Interest peyanic in Boston or New Y : 
J-D 2,000,000 June 1 1929 
Int. payable In Boston or New York. 
A-O 3,461,000 April 1 1936 
Int. at Cummnen®. Trust io as Boston, trus. 


) c* 
3-year notes ($1, pegs 


Columbus Power first mtge 
$4,000.000 gold guarc*tf 
2d fan stock subscriptio 


Stock .—First gratrred conv, ne common, share for share, at any time 
Redeemable at 120. V. 115, p. 


The 7% cum. pref. stock, series oe ‘ts red. at 115 and divs. Is preferred 
as to divs. and in case of liquidation. In Jan. 1926 Stone & Webster, Inc. 
Estabrook & Co. and Parkinson & Burr, offered $2,500,000 7% cum. pref 
series B at 100 flat. V. 122, p. 347. 


Bonds .—Series *‘A** are callable, all or , on any interest date after 
June 1 1932 up to and includi g June 1 1937, at 105, and thereafter decreas 
ing \% of 1% each year to 101 for year ending June I 1945, and at 100 there 
after (plus interest). A sinking fund of 2% per annum of the total amount 
of Series ‘‘A’’ bonds issued commenced Nov. 1 1923. V. 114, p. 2823 
$57.700 canceled by sinking fund up to Dec. 31 1925. 

Series ““B” have annual cash sinking fund equal to 144% of the principal 
amount of Series ‘‘B"’ outstanding at The time of the sinking fund payment 
(first payment Nov. 1 1926) to be applied by trustee to purchase of Series 
“B”" bonds at pot exceeding 100 and interest. If bonds are not so pur- 
chasable the balance shal! be — either to the a. of underlying 
bonds at not exceeding 100 and interest or to reimburse the company for 


75% of the cost or fair value, whichever is lees, of additional property 
acquired against which no bonds may be issued. Are callable, all or in pert. 
Nov. 1 1944, and thereafter 
lus interest in each case 

Series " 58 were sold 
Stone & Webster, tee bh Dee Beg 


on any interest date at 105 up to ona includin 
decreasing \% of 1% for each year to Nov. 11 OS 
Interest gayable in New York or Boston, $2,000 


in Dec. 1924 by Estabrook & Co., and 








P. & Gurr, Boston, at 92 and interest to yistd 8.56% pp OL? 
2644. In July If 1925 they sot sold oo 090 000 additional bonds 
at 95% and int., to 120 p. 3064; V. 121. p. 73. 
The Columbus Power Co- to on callable as a whole (or in part for 
sinking fund) at 110 and int. on any int. gay. A sinking fund of i% of 
bonds out began April 1 1912. $536.000 purchased for sinking fund and 
eanceled. 

Notes .—The 3- 


ee © 5% notes, due Dec. 1 1927, are callable asa whole en 
June 1 1925 and 


1 1925 at 101%; June 1 1926 at 101; Dec. 1 1926 at 
100%, and June 1 1927 at 100, plus interest in each case. In Dec. 1924 
$2. 009 = ot 5% notes were offered by Estabrook & Co., Stone & 
Webster, N. Y., and Parkinson & Burr, Boston, at 99 and int. te 
yield te “Vv. 119: Pp. 2644. 

The 3-year 5% gold notes, due Nov. 1 1928, are callable as a whole on of 
1926 and Nov. | 1926 at 101%; May 1 ++ at 101; Nov. 1 1927 at 1 O85 
and May 1 1928 at 100: plus interest in each case. In Jan. 1926 Estab 
& Co., Stone & Webster, Inc., and outgacn & Burr offered $2,500,008 
at 08. 80 and int., ‘ yield 5. 45% - 122, p. 212. 

The 3-yr. 5% gold notes, dated oA. 1929, are call. as a whole on or petaee 
June 1 as at +e ‘Dec. 1 1927 at 101i; on June 1 1928 at ‘Estalirook 
on Dec. 1 1928 at 1 each case. in July 1926 E rate 
& Co., Stone & Webster, Inc., and Parkinson & Burr offered $2, 
hese notes at 99% and int., to yield 5.05%. V.123. p. 81. 

Dividends .—Dividends of 7% on pref. series B, and 2d pref., and 6% 
on series C are being paid regularly. An initial rene of §2 ber 
was paid on common stock in October 1923. V. PB. 142 In 1923. 
In 102%, an., 24%: a. am 


Jan., 2%: Anse 2%: Jul ree i Oct., 2%. 
244%: oy: 2 %- Oct., 246%. ‘In 1925, Jan., 244%: Apr., 24 %; July, 
244%: O 3g in (926, 10%. In 1927, Jan., 214%. 
Sinn IN! GS.—For calendar years: 
Gross Net, Fized Bal. for Res. 
Earnings After Tazes. Charges. Retirem.& 
EES $3,789,395 $2, 137. 792 $853,543 $1,274,2 
EP Soreae 2.753.510 = 9,504 263 ,034 86.4 
ee redetage 2,326,800 1056. 816 268.373 788, 
Saal 2.240.190 454 271,772 872, 
x The operating expenses outa W038 were stated to be consid: 


higher tenn on other years on account of the lowest flow of river in over 
years, which necessitated heavy expenditures for purchase of power a 
generation by steam. 


Latest Earnings.—For 12 months ended June 30: 


; 1926. 1925. 
EDS ERE A x$4,017,203 $3, 249,690 $2,480,639 
Net after expenses and taxes_____..- 2,226,430 1 OR BT 1,026,131 
Interest and amortization charges. __ 910,890 "619.711 265,114 





Bal. for res. retirements & divs__._ $1 315 540 $761,017 


x includes income from other sources of $30, 

Balance Sheet as of June 30 1927. See V. 125, p. 1459. 

OFF TOR DS -~-Caetmen of the Board, G. Gunby Jordan; Pres. a 
H. Hunt; V.-P., R. M. Harding and Donald C. Barnes; Sec., 
Crawford: Tress Henry, B. Sawyer; Gen. gs. Stone & Webster, "ten. 


$650,141 


Boston: Local M. Harding.—V. . 73, 1100, 1347, 1466, 
ab? o kaa p- 312 Siz 1308, 3337: 123, .s 'y ‘ g4i, 980, 1761, 2806; 
i DP. 135 2119, 3494; V. 125, p. 1459. 


SOUTH GEORGIA POWER CO. 
A subsidiary of Columbus (Ga.) Electric & Power Co. 


ORGANIZATION .—Organized in 1925 by Columbus (Ga. > Electrie 
& Power Co. to purchase the properties of the Georgia-Alabama Power Oe: 
and its subsidiary, the South Georgia Public Servive Co. V. 122 5 ae 
Acquisition of a number of Georgia properties in 1926, see V. 1 3, D 


FIELD OF OPERATIONS AND CHARACTER OF mera — 
Co. and its subsidiaries serve 19 cities and towns in southwestern Georgia, 
including Albany. Cordele, Americus, Tifton, Pelham and Fort Gaines. 
Total capacity of plants (steam and hydro-electric) is approx. 14,750 h.p.; 
population served about 50,000. V. 122, p. 2145 


(a) GEORGIA-ALABAMA POWER COMPANY. 


ORGANIZATION.—Incorp. under North Carolina laws in 1918 ané@ 
acquired the properties of the Columbia Power Co. and Albany Poweré 
Mfg. Co. Company ene the South Georgia Public Service Co. thro 
stock ownerene- In Jan. 1926 the South Georgia Power Co., a subsidiary 
of 5 eee Electric & Power Co., acquired the properties of the company. 

Dp 

FIELD OF ‘OPERATIONS AND CHARACTER OF BUSINESS.— 
The company owns and ape tent three hydro-electric plants and a steam 
auxiliary; one hydro-electric plant on the Muckafoonee Creek near the city 
of Albany, Ga.; one near Fort Gaines, Ga.; and one on the Flint River 
near Albany, Ga. The steam auxiliary is also located in Albany. The 
company serves electric light and power in Albany, Pelham, Fort Gaines, 
and wholesale power to Americus, Cordele, Tifton and Valdosta, the prin- 
cipal cities in southwest Georgia. Does the gas business in Americus 
and an ice business in Tifton and Montezuma. The property located in 
Alabama formerly owned by the company was sold the latter part of 1924 
to the Alabama Power Co. 

STOCK AND BONDS— Date. 
Common $3,000,000 ($100)... -..- 
MOOD part pref $1,000,000 


Interest. 


Outstanding. Maturity. 
000 


500 
700, 500 A ot 1957 


8% 
First & refs f @ $5.000,000/ 1922 61% F-A 
($1,000, $500 ¢ sph COE tf\Int. at Mercantile Tr. & Dep. Go ; Belt. 
A cus Ltg Co Ist M 20-yr\ 1917 6¢A-O Ape i 
gold $500,000. ......-.- tf {Int. at Penn. Co. for a. Pe Lives & Grant- 
ing Annuities, Jory yw 


Stock.—Pref. stock is non-callable. Is preferred as to assets. After 
pref. and com. stocks have received 8% ar. both claases share equally in 
any further dividend for that year. 

Bonds.—The 1st ref. sinkiny fund gold bonds 6s, due Feb. 1 1957, are 
callable, whole or part, at 105 and int. on 60 days’ notice, Sinking fund, 
1% from Feb. 1 1927. ‘In treasury, $1,889,500. Outstanding. $760,500. 


The general morigage bonds, due Feb. 1 1941, carried interestat8% for 
three years from Feb. 1 1922, cumulative, but payable only from net income 
applicable to surplus; after Feb. 1925 carries interest at o% 3 gad wee 
additional Fs ap = Are — at 103 and interest. In connectio 
the sale of th y Y- South —s Power Co. in Jan. 1926. the 
paaee of each 1 en. a" e. bond, due Feb 1 1941, was to receive 

2 66 in cash plus a anell additional sum to be determined later. V. 122, 


OB8e. 
” Americus Lighting Co. First Mortgage 5s.—Of this issue $14,000 have been 
cancelled by sinking fund. Sinking fund of 1% of bonds outstanding 1926- 
1927; 14% %, 1928-1932; 2% thereafter: payable Feb. 1. Callable whole or 
part for sinking fund at 105 and int. on any int. day. Assumed by South 
Georgia Power Co. 


EARNINGS.—lIncome account calendar years: 








1924. 1923. 
EL AE OT tS $407,208 $326, H+} 
Operating expenses and taxes................--.-.-- 159,039 143, 
SE WS, ic on dn dnbdiiebiemehabisabesnanuan $248,169 $182,796 
AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 


ORGANI A TION <_lnemty in Maine Nov. 9 1910, and re-incorporated 
in South Carolina April 26 191 Co. owns and operates properties formerly 
belonging to Augusta-Aiken Ry. & Elec. Corp., the Augusta & Alken Ry. 
and the Augusta Ry. & Elec. Co. Also owns all of the stock of Georgia- 
Carolina Power Co. properties. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS— 
The corp. operates the entire system in Augusta and vicinity. also railway 
from Augusta to Aiken, S.C. Furnishes the entire electric lighting service 
for the city of Augusta and for Summerville and North Augusta. It has 
two separate power plants, the main one being located in the city, and having 
both steam and hydraulic ye aver The operation of the 25,000 h.p. 
hydro-electric plant of the Georgia-Carolina Power Co., was taken over 
July 1 1914 and practically all power is now generated by "water. Supplies 

wer to manufacturing plants in Georgia and South Carolina. The 
covey roperty comprises 55.75 miles of equivalent single track, of whi¢gh 

25.10 miles are fn the city and suburbs, and serves the territory well. 
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PUBLIC UTILITIES 


[ Vor. 125. 








Rate increase application. V. 125, p. 1968. 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $2,250,000 ($1 $3 -250.000 


250, 2,250,000 See text. 
500 2, 841,000 pes 1 1935 
, New York, trustee. 
17064 ii, 1 1935 
tes Dec 1935 
ri Elec Ist M g J-D 33,000 June 1 1940 


1900 5 
$1,000, 1,000). _c*ntf\Int. at Mer. Tr. & Dep. Co., Balt., trustee. 
«Caro Pow ist _ a0. 1912 6J-J 409,000 July 1 1952 


000 s ($500 and $ 
c*tf |\Cent. Union Trust Co., New York. trustee. 
Bonds. —Of the auth. $7,500,000 sinking fund 5s, dated Nov. 15 1910, 
there were issued $3.972,.000 of which $855,000 are held in treasur ary we 
pec. 31 1926 and $276.000 had been retired by sinking fund Feb. ig27, 
6 $3,528,000 unissued bonds are reserved to retire the $733,000 Augusta 
ity & Elec. Co. Ist 5s, and for additions, betterments, &c. Subject to 
call as a whole (or mn pose for sinking fund) at 105 and int. on any int. da 
on 30 we gd notice. Int. is payable at Redmond & Co., New York. Si 
ing fund began in 1916, PeO0, gab for ae per ment of $25, 000 per ann. Ist 5 
years, increasing to $40,000, and f for each successive 
persed of 5 AF ay ears until maturity of ge V. 92, 1177. 
y. & Elec. bonds can be called in 10, x or 30 years from date 
at “0. — int. on 6 months’ notice; sinking fund ‘of \% of 1% began June 1 
1905 for 15 years, 1% for next 10 vears and 2% for remaining 10 years. 
$267 .000 (not incl. in amt. outstanding) is held in skg. fd. as of Dec. 31 1926. 
The two issues of coupon notes represent unpaid int. for a period of 5 
ears on the Ist mtge. skg. fd. 5% bonds, the coupons being funded into 
t.-bearing notes. Both t ese note issues originally matured June 1 1924 
and bore into. at 5%, but yoo been exchanged for 6% gold notes maturing 
Dec. 11935. V.118. p. 2436; Y.119, p. 322. Compare V. 109, p. 1079. In 
addition to the amt. shown above as outstanding, $108, 400 Eee heid in 


treasur 
The 1o Ga.-Caro Pow. bonds are subject to call as a whole, or in part, for 
sinking fund at 105 and int. §2%1,000 have been retired by sink. fund. 
Sinking fund began in 1918 and Nie be a? ~ to retire all the bonds at 
quote ¥; They are gua &s by Augusta-Aiken Ry. & Elec. 
95. p. 179. $608 0 esSitione bonds were offered in Sept. 
Tour by ae a Hi Co., White & Co. and J. & W. Seligman & Co. 
Dividends .—Initial dividend on preferred—1%—paid Dec. 30 1911; 
game rate quarterty to and incl. June 1914. None since. 
EARNINGS.—For calendar years: 
1926. 1925. 1924. 
Gross revenue $1.615.489 $1,271,555 $1,217,429 
Operating expenses and taxes 1,112,976 894,686 724,997 
Net after taxes $502,513 
Int. on Ga.-Caro. Pow. Co. Ist mtge. 
5% vonds and other requirements 
under oper. agreement July 1 1912- 





$376,519 $492,432 


278,868 
$223,645 


37,300 
144/550 


189,996 
$186,523 
38,468 
144, 350 
43,182 
258 





Int. on Aug. x. & El. Co. Ist 5s. 
Int. on Aug.-Aiken Ry. El. Corp. “6s 
Interest on gold notes 
ther interest 
Amortization, discount, &c 


506 
Int. during construction __Cr44,945 


~ $36,308 def$40,441 $95,119 

y This represents int. on the co.’s 5% notes which were issued in connec- 
tion with the plan under which the holders of the co.’s Ist M. bonds agreed 
to forego the int. due thereon for a definite period. See V. 109, p. 1079; 
V.118, p. 2436: V. 119. p. 322. 

OFFICERS.—Pres., F. Q. Brown; V.-P., J. K. Choate; V.-P., Sec. & 
Treas., D. H. Thomas; Asst. Sec. & Asst. Treas., M. H. Hendee; Gen. 
Mer FRB eg Mers., the J. G. White Met. Corp. —V. 120. p. 2682; 
Ve 31, p. 2270; V. 123, p. 453, 708; V. 124, p. 3205; V. 125, p. 1968. 


GEORGIA-CAROLINA POWER COMPANY. 

Control.— Augusta Aiken Ry. & Elec. Corp. owns all stock except di- 
rectors qualifying shares. 

ORGANIZATION .—Incorp. March ] 1909, in South Carolina. 
consists of hydro-electric plant on Savannah River, near Stevens Creek, 
about eight miles from Augusta, Georgia. Initial development of about 
15.700 h.p. was completed about Feb. 17 1914 Unpon completion of the 
initial development, the plant was turned over to the Augusta-Aiken Ry. 
& Electric Corp. for operation under a contract dated July 11912. Three 
additional unite of 3,125 h.p. each have Veen added, pringing the total 
qeomotins capeeny of the plant to about 25,000 h 2. The Augusta-Aiken 

y. & “y~ Corp. guarantees the bonds of the Georgia-Carolina Power 
Co., as to interest, sinking fund and principal at maturity in 1952, insofar 
as they are not retired by the sinking fund. 

Capital Stock.—Authorized and outstanding $500.00) common and $750,- 
0 preferred, par $100. All stock owned by Augusta-Aiken Ry. & Electric 

orp. 

Funded Debt.—$3,.378,000 first gold 5s; dated July 1 1912; due July 1 
1952; int. J. & J. 1, at Central Union Trust Co., New York, trustee. 
Coupon $500 and $1,000, princi} al mé y. be registered. Authorized $5,- 
000,000; issued $3, 750,000 of which $372,000 retired by sinking fund, 
leaving $3,378,000 outstanding MH hands of public at April 1 1927. 

Subject to call at 105 and int., whole, or in part. Sinking fund \&% of 1% 
semi-annually from 1918 to 1642, inclusive, and 14% semi-annually from 
1943 to maturity, of face amount of bonds ‘outstanding, payable in cash or 
pone. Guaranteed as to interest, sinking fund and principal at maturity 

in 1952 eote as they are not retired by sinking fund by Augusta-Aiken 
a ate My | Electric Corp. A direct first lien on hydro-electric plant of 
about 25,000 h.p. capacity, solid concrete dam and transmission lines. 
Listed on London Stock Exchange, $1,590,000, of issue was offered in 
London in July 1913. at 90. Mortgage contains tax free covenant. 

OFFICERS.—Pres.. F Q. Brown; V.-Ps., W P. Philips; Sec. & Treas., 
D. H. Thomas. 


a) GEORGIA-CAROLINA ELECTRIC CO. 
rol.—All ef the common stock is owned by Georgia-Carolina Power 
Oo., a subsidiary of Augusta-Aiken Ry. & Electric Corp. 





Pro 








Augusta-Aiken Railway 
& Electric Corp. 


Common & Preferred Stock 
Bonds 


Bought—Sold—Quoted 








Charles E. Doyle & Co. 


49 Wall Street, New York 
Tel. John 4500 




















___ 168,850 | 





Net after expenses and taxes oa 
| Interest and amortization charges__- - 


ORGANIZATION .—Incorp. in Delaware in 1926. Property consiste of 
a 110,000 volt transmission line 45 miles in length and extending from the 
pyereaeetets plant of the Georgia-Carolina Pow. Co. at Stevens Creek, 
Georgia, to the Broad River, where connection is made with the Georg ia 
Ry. & Pow. Co., the ereperty also includes generating plants and distribat- 
ing systems in Aiken, 8. , and 68 miles of transmission lines to Williston, 
McCormack and Edwetield’ 8. C., formerly owned by Carolina Lt. & Pow. 
Co. and alse 215 miles of transmission lines connect the Augusta-Aiken 
Ry. & Elec. Corp. System with Washington, Union Point, Harlem, Warren- 
ton, Wrens, Louisville and other communities within a sixty mile radius in 
Georgia together with distributing systems in this territory, the generating 
lants formerly owned by the municipalities of Warrenton and Louisville, 
ranchises are for the most part pe as to time. 
STOCK AND BONDS— Date. Interest. “ognine Maturity. 
er owned by Georgia-Carolina Power C 


1% PB 7% 
f $+ Tf mabe: | 1926 6¢5-D 200,000 Fuse ¥ 1938 
tf \Int. f\Int. at Irving Bk. Col. 1,300 Co., trustee 


($1, 

Bonds .— 
ist mtge. on substantial! Fen of ll of the vary en after-acq uired) J = 
company. Uncondit ly guaranties? jointly and coveralls 
the Augusta-Aiken Ry. & Electric Co a, the’ G Georgia-Carolina 
Co. Additional notes (up to $2,000, )) may be issued for 80% of addi- 
tional property, improvements, &c. Red. all or part on the Ist day of any 
month on 60 days notice at 101 and int., thro June 1 1927, 100% and 
(nt. through June 1 1928, and at 100 and ‘{nt. thereafter. Penn. and Conn. 
¢miils. aryland 4\%-mills, Dist. of Col. 5-mills. Mass. 6% taxes, and 
any future Mich. income tax not in excess of 4% refundable. In July, 1926 
Redmond & Co. and J. G. White & Co., Inc., sold $1,500,000 of these notes 
at 100 and int. V. 133° Dp. 205. 


OFFICERS.—Pres., Joseph K. Choate; V.-Ps.. 


ee and Daniel Schub; "nec. & Treas., D. H. 


= 


John Hoar, F. B. 
Thomas.—V. 123, p. 


=e 


SAVANNAH ELECTRIC & POWER CO. 


Under executive management of Stone & Vebster, Inc 

Control.—Iin April 1926 Engineers’ Public Service Co. offered 3 shares 
Engineers’ common for each share Savannah common (V. 122, p. 1608, 
2190), and now owns over 97% of the common stock and a portion of the 
debenture stoc 
ORGANI IZATION -—Incorp. in Ga. Aug. 12 1921 to ulre all the 
operties formerly owned or controlled by the Savannah Electric Co. 
for history see ‘‘Electric eles yy of April 30 1921) as per 
plan outlined in V. 11g, -s new co. took over the pro es 

effective No. 1 1921. P13. = 1923 took over the ; pronery 
formerly owned by the doen bting Co V.117, .p. 88. Franchises 
for both street railway and electric- ight ng lant are perpetual. 

FIELD OF OVEKATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and power business and the entire electric rail- 
way and bus business In the Oey of Savannah and suburbs. Area served 
about 35 square miles. Population served, light and power, 95,900; 
transportation, 97,600. Operates 113 passenger cars over 62.6 miles of 
track, including both city and suburban service, and In addition operates 
buses in Savannah. Co. has 3 steam power plants with a total capacity 
of 44,500 h. p., the Riverside Station of 37.400 h. p., 173.6 miles of 





incl. 


| transmission and distribution pole lines, and an underground aveiem in the 


business district occupies 13 miles of street. 
STOCK AND BONDS— _ Dale. 


Common 2,000,000 shs ($100). ___-_ 
Pref 6% cum after Oct 1 1926 


See also V. 123, p. 3322. 


Interest. Outstanding. Maturity. 
133 ,334 shs 


1,000,000 Apr'27, 3% 
1,300,000 Apr’27, 2% 
ters 008 Apr'27.1% 


bases 1,4 

1921 7% A-O Beside 500 Oct 1 1941 

(3190. & $} Co 00) Commonwealth Trust Co., Boston, tee. 
t 


see B* $1,200,000 si 000, 1925 6gA-O $1,187,000 Apr 

5 c*\ Atlantic Nat. Bank of Boston, 

Sav Elec Ist cons "3 $3,.-{ 1902 5g¢J-J 037.500 Jan 1 1952 

g9 000 gold ($1,000 ani Tat. at Amiieon Trust Co., Boston, Trustee. 
c* 


) 

Sav Thun & Isle of H 1st M\ 1897 4Q-J 1,000,000 July 1 1947 
£ ($1,000) $1 ,250,000_c*ntf {Int. at Central Trust Co., New York, Trust. 
Oar trust certificates 13,825 1926-1928 
3- ve coupon notes $1,700,000/ 1926 5¢J-D 1,700.000 June 1 1929 
1,000 c*) tf|The Chase Nat. Bk. of N. Y ., trustee. 

Debes stock subscr’s-- ~~ 42,682 


Stock.—The 6% pref. stock is call. at 120 and is cum. after Oct. 1 1926. 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink. fund but will be 
entitled to the same preferences and priorities. Ser. ‘‘A'’ 8% debs. are red. 
at 125; ser. “‘B’’ 7s at 110; and ser. ‘‘C"’ 7s at 110. 

On Oct. 7 1926, stockholders voted (1) to change the 25,000 $100 
common shares into 100,000 no par shares, to be exchanged for the old in 
the ratio of 4 new for 1 old; (2) an increase in authorized common stock from 
100,000 to 200,000 no par shares; (3) an increase in the Ist pref. or deben- 
ture stock from $1,800,000 to $2,300,000; (4) the sale of all or any part of 
the new $500,000 Ist pref. or debenture stock, and the additional 100,000 
common shares. V. 123, p. 1383, 1878. 

Bonds.—The 1st & ref. bonds, Series “A,” y be issued in different 
series from time to time under certain pentrietions.. * Call. all or part on any 
int. date after Oct. 1 1931, during 1932 at 105 and thereafter decreasing 
44 of 1% in each year to 101 in 1940, and at 100 in 1941. Sinking fundo 
2% per annum on the total amount of Series ‘‘A’’ bonds issued, commen 
Nove 1 1 1923. will retire bonds at 105 up to Se, incl. Oct. 1 1932 and there- 
after at call price. $32,500 bonds in sinking fund — up to Dec. 31 
1925. Int. payable in New York, Boston and Chicago. 11 _D. 1575. 

The Ist & ref. mtge. 6% gold bonds, Series ‘B,”’ due yt ril 1 1945, are 
call., whole or part, incl. April 1 1929, at 105; incl. April PY 1933 at 104; 
incl. April 1 1937 at 103: incl. April 1 1941 at 102; incl. 7 1 1944 at 101; 
thereafter at par, plus int. in each case. Sink ing fund of 14%% e oe. 
first payment April 1 1926. Stone, & Webster Inc., and Lee, 
> Co. sold in May 1925 $1,200,000 at 98 and int., to yield 6. ‘Es A 120. 


2818. 
> Of the Savannah Elec. Co. Ist cons. bonds, $1,353,000 have been canceled. 
Callable in wie iA in \ pass t for fund) at 110 and interest on any 
{nterest date ds itself to apply at least $20,000 per annum, 
beginning S66. i. improvements or e ons or in the purchase of 
bonds. $109,500 are in sinking fund of Savannah El. & Pow. Co. Ist 


mor th , series A, bonds. 
poe Savannah ” EF egy mb yy & Isle of Hope Ry. bonds, $250,000 have 
nceled . king fund 2% per annum began Jan. 1 1918. 
vere 2 3-year 5% gold coupon notes, dated June 1 1926, are callable, whole or 
part. on 30 days’ notice; prior to June 1 1927, at 101: prior to June 1 1928, 
at 100%, and on June 1 1928 and to ; +e at 100; in each case with int. 
In June 1926 Stone & Webster, Inc., Blair & Co., Inc., Brown Bros. & 
and Ga We 122, D ‘ one.. sold $1 .700, 000 at 99 and int., to yield over 
Pp. 


($1 
Debenture stock 7 
ist&ref M ser aA 2.500 4000 


1 1945 
Trustee 


Int.and_ Arail.forRes., 
Ameren one’ Retir. & Divs. 


284.066 


a 


1926. 


785.697 
367.956 


Balance $467 805 $417,741 
Balance sheet as of June 30 1927, see V. 125. p. > 462 
OFFTCERS.—Chairman, George J. Baldwin: Pres., 
eS eae ©, Barnes and Chas. W. Kellogg: Sec., P. R. 
yer. Executive Managers, Stone & Webster 
B 2570- ¥3066, 2818: V. 122, 4 1312, 1611. 2331. 3343; 
' 1878, 2902 3322: V. 122: p. 2282: V. 125, Pp. 1462 


$329,735 


Howard (|. Foss; 

Fleming; Trea ., 

nue. —V. 120, B- 
- 123. p. 125 








Ocr., 1927.] 
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FLORIDA POWER & LIGHT CO. 


Controlled by American Power & Light Co., which owns all of the out- 

common and pe poet stocks and 6% gold debentures. 

Supervised by Electric nd & Share Co. 

ORGANIZATION .—Organized in Florida Dec. 28 1925 to acquire the 
oroperties of Miami Elec. Lt. & Pow. Co., Miami Gas Co., Miami Beach 
Electric Co., y ~e Pow. & Lt. Co. (old oumpenm) . Southern Utilities Co. 
Gor history. see ‘Public Oey Compendium” of Oct. 31 1925) 

Daytona Public : darvies Co.. ——» - Supply Co., Lakeland Gas Co. and 
St. Johns Electric Co. (less railw: :. ) em other — perties. Company 
also owns the stock of the Sora & les and the Miami Beach , aw 
In March 1926 acquired for $1 aco. nape, the public utilities of Coral ables, 
Fla. incl. light, water and the Flagler and Rapid Transit street car systems. 

122, p. 2040. In 1926 Aad the local municipal! light neat at 
Panett, ¥ . V. 123, p. 1382, 1996. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric pave and light service in 127 communities in 
Florida, including Miami, Miami Beach, Coral Gables, Fort Lauderdale, 
Palm Reac’ , West Palm Beach, Stuart. Titusville, Daytona Beach, Ormond 
and 8t. Augustine on the east coast; Fort Myers, Punta Gorda, Arcadia 
and Bradenton in the western part, and Okeechobee, Sanford, Palatka 
and Live Oak in central and northern parts of the State. Company also 
owns gas works and distributing systems in Miami, Daytona Beach, ke 
land and Palatka, and ice manufacturing plants in Miami, Daytona Beach, 
St. Augustine. West Palm Beach. Pensacola and 17 other cities. Other 
subsidiary companies distribute water in Miami, Coral Gables and Stuart, 
while the Miami Beach Ry. Co. operates its own lines in Miami Beach 
and under 30-year agreements a co-ordinated electric street railway and 
motor coach transportation system in Miami, owned mae city of Miami. 
Total permanent population served estimated at 488, 

Company owns and operates electric generating stations with a tota) 
pe gas capacity of 138.385 k.w., 3.191 miles of transmission 

and distribution lines serving more than 91 800 electric consumers. An 
initial unit of 10,000 k.w. in the Sanford power ‘station on the St. Johns Rive 
(ultimate te capacity | 100,000 k.w.) was ae pracer in operation in Nov. 1926. 
units o w. each In the New Lauderdale station on the a 
River Culdinsate copeckty 150,000 k.w.) were placed in operation in Dec. 
1926 A Jan. 192 respectively, and 3,000 k.w. recently yo in 4 
tion in the new Panta Gorda station. | V. 122, p. 1608; 
Regarding ee eg of inter-connection of co.’s various plants, see it 
p. 234, 0. Owns gas works of a total ony capacity of 11 450, 600 
cu. ft.; i capaeity, 4,890,000 cu. ft.; 249 miles of gas mains; 12,800 
gas consumers; yearly output over 844,700,000 cu. ft. 22 ice plants have 
an aggregate daily manufacturing capacity in excess of 2,100 tons. 


Damaae by Hurricane in Sept. 1926 only Slight.—See V. 123, p. 1633. 
STOCK AND BONDS— _ Date. Interest. iy Maturity 


Com 5,000,000 shs (mo par)_. -.-- -—.----- 00 shs 
pS ab iy TL ue soilless $7 Q-J 139,966 shs Oct °27 $1.75 
er $+ oe adi $6 a pana seesody 
ey Sn Ce 
lst M g 5% ser, due 1954 si. 1926 J-J $42, 000, 600 Jan 1 1954 
$500, $100 c: $1 1,000, Bankers ’ Ae sot Co., N. C.; and The Fila 
$5,000 r: $1 "000 c&rr)...-tf 


Nat. Bk he ES Florida, Trustees 
6% gold debenture. ......... ..-- a ae 22, ,000 1951 


Stock .—The $7 cum. pref. stock is preferred as to assets ($100 and divs.) 
and cumul. divs. over 2d pref. and common stocks. Red., wi or part 
at $110 and divs. Non-voting. In Jan. 1927 B my yg; & C Inc., 
Old Colony Corp., W. C. Langley & Co., J. G. White & Co. end ‘Tucker 
Anthony & Co offered 70,000 add tional shares of ot div. cum. pref. stock, 
at $100. V. 124, p. 371. 

he $6 pref. stock ranks equally with the $7 pref. stock. 

Any particular number of shares of stock may, on vote of the board 
of directors, become $7 preferred stock and entitled to its rights and priv- 
fleges whenever net earnings for 12 consecutive months within preceding 
15 months shall be not less than twice annual dividend requirements on 
the $7 pref. stock and the $6 preferred stock then outstanding and on such 
number of shares of 2d pref. stock thus becoming $7 preferred stock. 


Bonds.—The lst mtge. gold bonds are secured by a direct first mortgage 
on the entire physical property of the company. Additional bonds may 
be issued in series of such tenor as directors from time to time may deter 
mine. Additional bonds of the 5% series due 1954, or other series may be 
issued, (a) for refunding purposes or for cash; (b) for 75% of additions, &c. 
Additional bonds may not be issued, except for refunding purposes, unless 
net earnings for 12 out of prec eding 15 months have been at least twice 
annual interest requirements on (or 12% of principal amount of) all funded 
debt of the company, including new issue. The indenture restricts the 
meaning of ‘net earnings”’ and contains certain provisions for modifica 
tion or alteration of the indenture. Kedeemable, whole or part, upop 
30 days’ notice at 105 during the first 5 years, at  % less each such succeed- 
ing year up to and incl. Dec. 31 1949, and thereafter at 100 in each case witb 
interest. Penn. 4 mills tax refundable. In Jan. 1926 Bonbright & Co. 
Inc., &c., &c., offered $30,000, ~~ 5% series, due Jan. 1 1954, at 93% gad 
int., to yield 5.45%. V. 122, 347. In a | 1926 Bonbright & C 
Inc... Harris, Forbes & Co., Old "Selene Ces White & Co., a" 
and Tucker, Anthony & C o. ee $12 00) >. 5% series, due 1954 at 


95 and int., to yield about 5.35%. . 123, p. 
EARNINGS.—For calendar a 
*1927. 1926. 1925. 
Gross, incl. other income $15,076,207 $14,333,760 $9,276,370 
Net, after expenses and taxes 7 422,789 6,110,566 3,849,640 
Bond interest & other deductions 3,581,870 2,359,765 ee 
Preferred dividends 722,548 699,805 va aie 

Shiai cares ah hp ah bs aca oe $3. 118, 371 $3,050,996 Pf Ge Be 

* For 12 months ended Aug. 31 1927. 

OFFICERS.—Pres., 8. R. Inch; V.-Ps.‘E. W. Hill, L. H. Parkhurst 
a: & on. Mer. + HH. Hill; wees E. P. genetrese: Treas., A. OC 
2616, 3 B. 120, p. 2873 122, p. ast, 1608, 2040 
2649, 3358. 360 v igy p. 205, 454. te iio. 1633. 1996; V. 124, p. 234, 
371, 643; V. 125, p. 246. 





FLORIDA PUBLIC SERVICE CO. 


Controlled by General Gas & Electric Corp. 
Management.—The W. S. Barstow Mgt. Assn., Inc., New York City. 


ORGANIZATION .—Incorp. in Florida in May 1908 as the DeLand 
Electric Light, Power & Ice Co. Has acquired the properties of Orlando 
Public Service Co., Orlando Gas Co., Florida Ice & Power Co. and Eustis 
Light & Water Co. In — purchased the municipal power plant at 
Umatilla, Fla. V.123,p.7 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company supplies electric — and power service to a section of 
Florida extending 180 miles from Seville on the north to Lake Stearns on 
the south and including DeLand, Eustis, Lake Wales, Avon Park and 
their suburbs. It serves also at Winter Park, Haines City, Tavares, 
Orange City, Babson Park, Davenport, Frostproof, Taft, Ocoee, Oak- 
land, Clermont, Groveland, Umatilla, Bowling Green, Mount Dora 
and many other important towns. Company supplies gas service 
in Orlando and Winter Park. [t furnishes water service at Avon Park, 
Lake Wales, Eustis, Tavares and Apopka Also supplies ice service in 
Orlando, Deland, Haines City, Lake ales, Avon Park and surrounding 
towns. Electric generating capacity of the system 16,528k.w. At Benson 
Springs on Lake Monroe, a new steam plant of 100,000 k.w. ultimate 
capacity is under ee. the first 12.500.k.w. unit of which was put 
into operation in Sept. 926: 332 miles of transmission and 603 miles of 
distribution lines. as ba at Orlando of 3,800,000 cu. ft. daily ,capactex: | Oo 
4 gas-holders give company 400.000 cu. ft. low pressure and 100,000 
high pressure storage copecky: 89 miles of gas mains. Population served 
with arr or gas, 85,606. For details of new construction, see V. 123, 
p. 42; V. 124, p. 1219. 


POWER, LIGHT AND RAILWAY 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock 100,000 shs Ptoos ann.) soaboentt $0 008 soo vanennéees 
Pref7 cum $5,000, ($100 an rey ht 2.060.200 July '27 1 
- dentine an sene, 6% F-A 1,550,000 Feb 1 194 

ac 000) B66. $500 and| 19: 35 5,758 ,000 April i i iw 


EY ne aarp pine at Florida Nat. Bank, Jacksonv.. 
ar A ope ods $i Fat og RT ER 
c*)_ nt. payable at Jacksonville Suiee 
Underlying divisional bonds _ 61,700 
Stocks.—The 7% cum. fe stock has preference over common as to 
assets and divs., and is fully paid and non-assessable. Red. at $110 and 
divs. In the event of liquidation is entitled to $100 ~~ share and divs. 
over common. No voting power except in default in the payment of 
4 quar. divs., existing at one time, when pref. will have right to vote u 
election of directors with common. In April 1927, 13, 000 shares of iA 
cum. pref. were offered by A. C. Allyn & Co., Inc. at 99 and divs., with 
approximate F ee of 7. oe, V. 124, p. 2120. Listed on Boston Stock 
xchange. - 124, D. 


Bonds iehs lst mige. ee are secured b - ens lst. mtge. on all the 
fixed property of the co., subject only to a get? rincipal amount of divi- 
slonal'| bonds outstanding on a small portion ra the property. Additional] 
bonds of series A or other series may issued from time to time for 70%, 
75%, 80% respect. of new uisitions, additions, &c., provided that 
earnings for 12 consecutive within 14 calendar months have been at least 
it mt 3. 2 ee respect. annual interest charges of the company 

st- mt , all or part, on any date to and incl. 


T1884 
i 4 


meee wwe , 


| 1935 rae 107%. and in succeeding year thereafter to and incl. 
rep bz 1930 at 105 %, and in each succeeding year thereafter to and incl. 
F 1 1937, at 104%, and in each succeeding year thereafter to and inci 
Feb. 1 1943 at 102 %, and each succeeding year thereafter to and incl. 


Aug. 1 1948 at 101% of the principal amount thereof and int., and there 
after at the principal amount thereof and accrued int. thereon. Listed on 
Boston Stock Exchange. Sinking fund Feb. 1 1930 and annually thereafter 
of 2% of series A bonds outstanding. 


lst mige. 6s Series B are call., all or part, at 105, incl. April 1 1931, at 104 
incl. April 1 1937; at 103 incl. ‘Apr. 1 1943; at 102 incl. Apr. 1 1949; 2 101 
incl. Apr. | 1954, and on Oct. 1 1954 at par and int. Listed on Boston 
Stock Exchange. Penn. and Conn. 4 mills, Maryland 4% ‘mills, Mass. 6% 
taxes refundable. There is a sinking fund for series B bonds, providing that 
co. shall pay to trustee on April 1 1931 and on April 1 each year thereafter 
to and incl. April 1 1954, 2% of principal amount of series B bonds out- 
standing to be used for any purpose for which bonds could be issued under 
the mtge. or for purchase and redemption of series B bonds. Co. w the 
right to surrender series B bonds instead of cash. In May 1926 A. CO. 
Allyn & Co. otered $1,766,000 series B bonds at 98 and int., to yield 
about €.15%: V 122... 2649. In Aug. 1926 A. CO. Allyn & Co., New 
York, fae ere, Philadelp iia, offered $969,000 additional 
series B at 100 aad int. 123 p. 1112, 1502. In Jan. 1927 A. C, Allyn 
& Co., New York and masoat & Turner, Awe oe offered $1 684 ,000 
po oy gr series B at pai and int. V. 124, 371. Interest payable on 
series A and B bonds also at Illinois hMesehaute Trust Co., Chicago, Il., 
and National City Bank, N. Y. City. 


oo -year 7% secured bonds are callable, all or any part, on any int. date 

to and incl. Feb. 1 1925 at 105%. and on each succeeding Feb. 1 at a 
premium decreasing 4% of 1% in and for each succeeding 12 months period 
ending on Feb. 1 so that on Feb. 1 1933 such bonds may be redeemed at a 
premium of 101%, and thereafter at the principal amount thereof and 
accrued interest thereon. 


EARNINGS.—For calendar years: 














*1927. 1926. 1925. 
Operating revenue_-_._............ $1,821,663 $I. 673,250 $1,059,357 
Operating expenses, maint. & taxes_. 1,066,212 ‘036.053 778,249 

Operating income...........-.... $755,451 $637 ,197 $281,108 
CN i ae eisissitts wilde ait ence 139,462 176,084 43,496 

(0 ea ee eee $894,913 $813,279 $324,604 
Int. on fund. debt & other deduc'ns__ 560,347 457 ,746 243 ,637 
Provision for div. on pref. stock... ___ 135,014 93,578 47,108 

Balance of net income__---_-_..--_-- $199,554 $261,955 $33,859 

* For 12 months ended July 31 1927. 

OFFICERS .—Pres.,  & 8. Barstow; V.-P., Lucien H. Tyng; V.-P: 
Wm. Buchsbaum; V.-P., R. A. peeps: 4 et J. P. Campbell; Sec., C. N- 
Ww eee, —V. 120. p. 1356" ‘1881; ; "457: ¥. 12 . 1608, 2328- 
2649: 123. p. 709, 842, 1113, isvs, 18! Py: 124, p. 110, 371, 790, 1219. 
2120, 37 V. 125, p. 780 





KEY WEST ELECTRIC Co. 


Under executive management of Stone & Webster, Inc. 
Controlled by Engineers Pub. Serv. Co. V. 121, p. 2874. 


ORGANIZATION .—Incorp. in New Jersey in 1898 and does entire elec. 
ry. and electric light and power business in Key West, Fla.; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1 
was att: by Stone & Webster of Boston and re-capitalized as below. 
V. 82, 496. Public Service Investment Co. owns $374,100 common 
stock ‘aha 3287, 800 preferred stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Co. does the transportation and electric lighting and power business in 

Key West. Estimated population served, 14,000. ranchises expire 

1997. The trolley service in a West was discontinued on June 30 1926 

ong YS 7m by bus service 123, p. 1996. Power station capacity, 
,0¢ Ww. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
oe es eee Sepa. wcesnceseus 
1% cum pref Ser A $350,000 

IER ate: wigs tail is octane xia — 7 2M SRP «2. taawcuee 
First mortgage $1,000,000| 1906 5e@F-A 553.000 Aug 1 1956 
PRA Enea tf/Int. at State Street Trust Co., Boston, Tr. 


Bonds. —Are subj. to call as a whole or in part for s. f. " 105 and int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned; 
on Dec. 1 1912 became obligatory. $94,000 canceled. 


EARNINGS.—For calendar years: 


Gross Net After Inter: 3t& Available for 

Earnings. Tazes. Amortization. Res., vi" re. 

vs. 

C—O EEE $287 ,356 $102,255 $31,295 $70,960 

eee 267 ,857 102,429 30,314 72,115 
pore 241,74 95,419 30,008 65,411 

er 245,125 5,13) 30,625 64.513 
48 ,696 .34 1,116 ,22 

aa 263 ,667 76,214 23.031 .183 
(EES 260,003 96,126 23,480 64 
| ae 27 ,260 51 4,88 62 

| oa 202,873 84,364 o ,104 

l er 46.087 50,829 24,037 26,792 

| ee 116,372 38,825 24,555 14,270 


OFFICERS.—Pres., Donald C. Barnes; Vice-Pres., Charles W. Kellogg 

Wm. T. Crawford; Treas., Henry B. pare. “Under Terme 

of of Stone _— Inc.—V. 82, Pp. 1496; V. 94, p. 1508; V. 121, p. 2329; 
p 





GULF POWER COMPANY. 


ORGANIZATION .—Gulf Power Co., all of whose outstanding common 
stock is owned by Southeastern Power & Light Co., was incorporated in 
Maine in Nov. 1925. In May 1926 the Pensacola Electric Co. and Escam- 
bia County Electric Light & Power Co.were merged with the Gulf Power Co. 


FIELD OF OPERA'TIONS AND CHARACTER OF BUSINESS.— 


Blectrks lighting and power business of Pensacola, Millville, St. Andrews 
we: faven, Panama City, om gy RL — Graceville, Warrington and 
ilton. Street railway system, 
oes AND BONDS— Date. = Costanding . Maturity. 
a ee ees 00, i skessdumen 
Pref $439,500 $7 cum non-par. .... J-D1 DE a pcunnene 
lst mtge $1,500,000 gold 8\ 1906 F-A 1,076,000 Aug 1 1931 


5 
Pensacola Electric Co... _- fInt. at Old Colony Trust Co., Boston, trust 
Stock.—The preferred stock is redeemable at 105. rr 





216 


PUBLIC UTILITIES 


{ VoL. 125. 








Bonds.—Secured by first mortgage on the entire y formerly owned 
by the Pensacola Electric Co. A sinking fund of 1 _ per annum of bonds 
outstanding began Dec. 1907. First five payments were waivable, hut be 
came a fixed charge on Dec. 1 1912. Bonds subject to call as a whole at 
any time at 105 and int. and in part for sinking fund only. 

DIVIDENDS.—Cumulative preferred stock divs. at $7 per share per 
annum pald regularly. 

EARNINGS.—For calendar year: 

Interest on Surplus for 
Gross. Net. Funded Debt. for Year. 
$675 632 $307 ,746 $54,295 $106 384 


OFFICERS.—Pres., Francis B. Carter, Pensacola; V.-P., Theo. K 
Jackson, Mobile; V.-P., W. J. Henderson, N. Y.; V.-P., W. M. Stanley, 
Pensacola; V.-lPres., F. P. Cummings, N. Y.; Sec. & Treas... F. N. Savage, 
Birmingham: Asst. Sec. & Treas., Stephen A. Dawley, N. Y.; E. M. Linn- 
ville, j‘ensacola; Gen. Mgr., W. M. tanley, Pensacola. 





GENERAL PUBLIC UTILITIES CO. 


Control and Management.—Co. and its subsidiaries are managed by 
Day & Zimmerman, Inc., Philadelphia, who control the co. through owner- 
ship of its common stock. V. 122, p. 2650. 


ORGANIZATION .—Incorp. April 1 1926 in Florida as successor to 
South Florida Ice Co., incorp. Jan. 4 1926. Controls Consolidated Power 
& Light Co. of South Dakota, Southwestern Public Service Co., the Dakota 
Power Co., Gulf Public Service Co., Nebraska Light & Power Co. apd 
Gothenburg Light & Power Co. V. 122, P; 2650. ee Te 

FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
Company operates directly or through its subsidiaries a group of electric, 
ice and water properties in 68 cities and towns located in Florida, Louisiana, 
Texas, New Mexico, Arizona, Nebraska and South Dakota. The total 
eapacity of the electric plants is 24,345 k.v.a.; ice plants, 957 tons daily 
capacity. .Communities served with electricity, 54; population served, 
200,000: 31,839 enstomers. Communities served with water, 6; popula- 
tion, 65,000; 10,877 customers. Communities served with ice, 28; popula- 
tion served, 250,000. Co. without its subsidiaries operates or has under 
construction 7 ice plants (2 in Miami and one in each of Cocoanut Grove, 
Miami Beach, Homestead, Florida City and West Palm Beach). serving a 
permanent population estimated at over 200,000. Also does a cold stor- 
age business at several of its plants. 

separate statements for subsidiary companies. 

STOCK AND BONDS— Date. Interest. wey A Maturity. 
Common 500,000 shs (no par). ._-- 400,000 s oneeune a 

cum pf 100,000 shs (no par). ___-. $7 30,297 shs Jan’27 $1.75 

mtge & coll tr 6s gold(Listed on Boston Stock Exchange. | 
1926 6% A-O- $6,800,000 April 1 1956 


diary companies preferred -.-~-- 30,110 shs 
Subsidiary companies bonds $7,755,750 

Stock.—The %7 cum. pref. is red. at 110 and divs.: its liquidation price is 
110 and dividends. Listed on the Boston Stock Exchange. Massa- 
chusetts 6°, income taxesrefunded tothe extent mitted by law. In 
July 1926 Howe, Snow & Bertles, Inc.. R. E. Wilsey & Co., Inc., War- 
ren A. Tyson & Co., Inc., and H. L. Nason & Co., Inc., offered 18,240 
$7 cumulative preferred shares at 96 and divs. V. 124, p. 580. $7 cum. 
pref. stock in excess of 22.500 shares may not be issued unless surplus in- 
come before depreciation, amortization and income or profits taxes, for 12 
consecutive within preceding 15 calendar months have been at least 244 
times annual dividend requirements on entire amount of pref. stock out- 
standing, including proposed issue. No prior preferred stock may be au- 
thorized or issued without the consent of 75% of outstanding pref. stock. 
There are also other restrictions limiting the issuance of stocks of equal rank 
or the reduction of the dividend rate, the cumulation thereof, &c. Is non- 
voting unless dividends amounting to $3 50 per share arein arrears, in 
which event pref. stockholders in the aggregate are entitled to \% of total 
number of votes which all other stocks are entitled to cast in the aggregate. 

Bonds.—The 1st mtge. & collat. trust 64% % gold bonds are secured by an 
absolute Ist mtge. on properties having an appraised value of $3,500,000, 
and by pledge of lst mte. bonds, secured obligations and stocks of subsidi- 
ary companies. In addition to $6.300.000 sold in May 1926. $500,000 
additional bonds are available for general gorporate purposes. Additional 
bonds (in excess of $6,800,000) may be issued under restrictions of the mtge. 
(a) for refunding purposes, (6) for 75% of new additions, acquisitions, &c., 
provided consolidated net earnings of co. and its subsidiaries for 12 consecu- 
tive within preceding 15 calendar months have been at least 1% times 
cnnual! interest on all subsidiary and Ist mtg. & coll. trust bonds outstand- 
ing In hands of public, incl. proposed issue, and when such earnings, after 
deducting interest on subsidiary bonds in hands of public, for such period, 
have been at least twice annual interest on all Ist mtge. & coll. trust bonds 
outstanding, incl. proposed issue. Trustees are: Central Union Trust Co., 
New York, and Centra! Farmers’ Trust Co., West Palm Beach, Fla. 

There is a sinking and improvement fund for Series A bonds, providing that 
over the life of Series A bonds co. must expend, beginning 1927, progres- 
sively, as provided in the indenture, an amount equal to the aggregate prin- 
cipal] amount of Series A bonds ever issued, for retirement of Series A bonds 
or for purposes for which bonds are issuable under the Indenture, but in 
respect of which no additional bonds have been or may be issued. Series A 
are red. on Ist day of any month poe 30 days’ notice, all or part, at 105 and 
int. reducing on Ist day of April 1936 and each April thereafter \ % to 
maturity. Interest payable in New York, Chicago or Philadelphia. Conn. 
Penn. and Calif. 4-mills, Maryland 4% mills, Dist. of Col. 5-mills and Mass. 
6% income taxes refundable. In May 1928 Howe, Snow & Bertles, Inc., 
and R. E. Wilsey & Co., Inc., offered $6,300,000 Series A at 98 and int., 
to yleld 6.65%. V. 122, p. 2650. 

EARNINGS .—Consolidated earnings for 12 months ended: 

Feb. 28 '27. Dec. 31 '26. Dec. 31 °25. 
Gross earnings $4,055,225 $3,983,848 $3,699,178 
Op. exp., maint. & tax. (notincl.Fed.) 2,486,810 2,444,594 2,233,434 


$1,568,415 $1,539,254 $1,465,744 
Annual int. & div. requirem. on bonds 

& pref. stocks of subs. outstanding - __ 456,776 457,379 465,531 

I esdhit ck atso:e ann ek eerie $1,111,639 $1,081,875 $1,000,213 
Annual int. charges on co.'s bonds. . - 442,000 442,000 

Avail. for depr., Fed. taxes & divs.. $669,639 $639,875 

OFFICERS.—Pres., F. W. Woodcock; V.-P. & Treas., Milward Oliver; 
Vice-Pres., W. Findlay Downs; Sec., C. A. McClure; Asst. Treas., Carl 
Schubert. Executive offices, 1600 Walnut St., Philadelphia, Pa.—V. 122, 
Pp. 2650; V. 123, p. 82, 324, 580; V. 124, p. 505. 





TAMPA ELECTRIC CO. 
Under executive management of Stone & Webster, Inc. 


ORGANIZATION .—Incorp. in Florida on Oct. 31 1899. In April 1913 
purchased the Tampa & Sulphur Springs Traction at foreclosure sale. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and power and bus business 
in Tampa Shores, Safety Harbor and Mulberry, and owns the stock of Plant 
City Public Service Co... which does the entire electric light andpower 
business and a portion of the ice business in Plant City; of Winter Haven 
Water, Ice & Light Co., which does the entire electric lighting and power 
and water business and part of the ice business in Winter Haven; and of 
Dade City Utilities Co., which does the entire electric lighting and power 
and ice business in Dade City. Operates 55.87 miles of equivalent single 
track. Standard gauge, 145 passenger, 13 other cars; 31 buses. Owns 2 
amusement parks. Has 2 steam power stations of a total capacity of 
24.485 k.w. and hydro-electric station with 600 k.w. capacity. Franchises 
of Tampa Electric Co. expire 999 years from 1899. In Port Tampa street 
railway and electric light and power franchises expire in 1954. In Winter 


Haven water and electric light and power franchises expire in Mi In | 
In Dade | 
City electric light and power franchise expires in 1953, Pasco County in 2023, ! 
ted. Railway, 151,- | 
00; light and power, 207,900. $283,800 stock is held by the Public 


Plant City electric light, heat and power franchise expires in 1946. 


other territory, unlim Estimated population served: 


Service Invest. Co. 

STOCK AND BONDS— Date. Interest. 
Common 600,000 shs (no par). Q-F 
7% cum pref ser A $1,000.000_ —-_.- ER, od, oeeiits ete 
Ist m $2,000.000 31 .000/ 1908 5gJ-D 898,500 June 1 1933 

and $500) gold___.___c*tf|Int. at Amer. Trust Co., Boston. Trustee. 
Plant City Pub Serv Co Ist M. 1922 5 120,000 Jan 1 1942 


Outstanding. 


Maturity. 
458.712 shs 


See text. 


| common shares (par 





On oon 30 1925 stockholders increased the authorized engieal stock te 
$6,210,700, par $100. The 12,421 additional shares were to offered te 
a ag As 100, in the ratio of one new share for every four held. 
V. 121, p. ’ 

Stocks.—On April 6 1926 stockholders approved exchanging the 62,107 
$100), authorized and outstandiag, for 310,535 
no par shares; to increase the authorized number of common shares to 
465,802, and to offer the 155,267 additional shares at $20 to common 
stockholders in ratio of 1 new for each 2 no par common shares held; 


| to create an authorized issue of $1,000,000 par value series A 7% cum. pref. 


stock with voting rights; and to amend the charter so as to permit co. to 
engage in ice ' wae refrigeration, water and bus transportation business. 
V. 122. p. 1457. 

On Feb. 25 1927 stockholders were to vote on increasing the authorized 
no par common stock from 465,802 to 600,000 shares; the additional stock 
was to be used in connection with co.’s new div. policy. V.124, p. 650,1512 

Bonds.—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds out- 
standing yearly, payable Aug. 1; $158,000 in ing fund eanceled. 

Dividends.—5% semi-annually for ay u, up to Nov. 1907, when 
a div. of 2% was paid. In 1968, 7%; in 1909, 7%; in 1910, 8%; in 1911 
and since, 10% to Feb. 1926. On new no par stock 5c. in May 1926. 
In Aug. 1926, 62%c.; Nov. 1926,62%c. In 1927: Feb., 50c. plus 1-100 ofa 
share of common (V. 124, p. 508); May, 50c.; Aug., 50c. and 1-50th share 
of com. Stock divs. now paid semi-ann. V. 125, p. 96. 


EARNINGS.—For Calendar Years: ; “4 
Apail. for 
Net After Interdst Res., Retir. 
Taz & Divs. 
$1,830,221 $1,752,240 
1,409,961 1,352,562 
1,003,505 948,219 
3, 857 ,962 


Gross 
Earns. 


506,196 
452,579 
390,616 


390,802 
. 395,795 


916 7 .086 439,368 
Latest Earnings.—¥or 12 months ended June 30: 


Operating expenses and taxes 
Interest and amortization charges --- 





ETS Ss Se ee $1,458,878 $1,298,407 

Balance Sheet as of June 30 1927, see V. 125, p. 1463. 

OFFICERS.—Pres., Peter O. Knight; V. P., Donald C. Barnes; Treas., 
Henry B. Sawyer; Sec., Wm. T, Crawford; Gen. Mars., Stone & Webster. 
Inc.; Mer., Thomas J. Hanlon, Jr.—V. 121, p. 1680: V. 122. p. 1312. 1457, 
2331; V. 123, p. 583, 1252, 2903; V. 124, p. 508, 650, 1512, 2282; V. 125, 
p. 96, 1463. 


$1,137,802 





JACKSONVILLE TRACTION CO. 


Under executive management of Stone & Webster, Inc. 


Receivership Ended.—On Sept. 1 1925 the receivership, which had lasted 
from Oct. 30 1919—V. 109, p. 1700—-was ended and the property restored 
to the company. For full details of the plan for adjustment of the affairs 
of the company, dated Aug. 12 1925, which was declared o tive, we 
refer to V. 121, p. 1677. elow we have treated the capitalization as it 
will be after complete execution of the plan 


ORGANIZATION .—Ig a re-incorporation in Mass. in March 1911 (V.92 
Dp. 881) of the Jacksonville Elec. Co., which was a consolidation of the Jack™ 
sonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt. Co- 
Stock of old company was exchanged, share for.share, for stock of new co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric railway business in Jacksonville. Operates 59.76 miles 
of equivalent single track; trackage, 2.95. Has 101 cars. Gauge 5 feet. 
Power plant capacity, 2,400 k.w. Co. also purchases ee from the city 
of Jacksonville. Population served estimated at 142, - Railway fran- 
Rice eee in 1932. $350,000 com. stock is held by Public Service Invest- 
ment Co. 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issued a call for 
the deposit of these notes. A sufficient majority of the noteholders have 
assented to the deposit agreement to insure the success of this measure. 
V. 108, p. 1275. In April 1920 we were informed that over 95% of the 
notes had been deposited. 


Franchise.—The Principe franchise of the company in the City of Jack- 

sonville expires in 1932. LEfforte will be made to secure a new franchise 

satisfactory as to terms and conditions. V. 121, p. 1677. 
Valuation.—See V. 111, p. 2140. 


In July 1925 was granted permission to abandon its 3-mile line te 
Camp Johnston. V. 121, p. 457. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100) $1,000,000 See text 
Pref 6% cum $1,000,000($100 6 Q-F 500,000 See text 
First consol mtge $5,000,000 5 M-S 899,500 Mar 1 1931 

($500 and $1,000)____c*tf{Int. at State Street Trust Co., Bosten, Trus. 
10-year 5% gold notes 1925 5¢M-8 1,242,600 Sept. 1 1935 

$1, 500-100r) Int. at Atl. Nat'l Bk. of Bosto 

eceiver's car 1 


n, i 
tr ctfs 25.994 y. serially 
Par lien oblig held by City of 
Jacksonville 132,423 Pay.serially 
Stock.—$100,000 common stock not reported outstanding held in treasury 
Non-taxable in Massachusetts. . 
Bonds .—Of the 1st consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. lst M. and $2,667,000 are for additions and improvements 








General Public Utilities Company 


Operating in Texas, Louisiana, New Mexico, 
Arizona, Nebraska, South Dakota 
and Florida 


Operated by Day & Zimmermann, Inc. 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 209 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 
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at 80% of cost. Subject to call on any int. date as a whole or in OFFICERS.—P es. Thomas W, Martin; V.-Ps.. Lawrence Macfarlane 
for sinking fund at 105 and int. Future issues of these bonds may W. J. Henderson, E. A. Yates, F. P. Cumm ., C. A. Bingham: 
~ yt gy rate than 5% if so determined b e directors. af Domps:.» &. toe stogt ate ie. —V. 122. p. 483. 612, 
$132" 2 annum of bonds out aes End ts ? toi V. 92, p. 156k. rit, 1312, Ioi8, 212, 123, 983. 1252, 1384, 1635 


canceled and in treasury. 

1 % gold notes, 1925, were issued under the ppt prt gue 
of Aug. 12 19ne? Callable y= sy or in part at 100 and accrued in 
Holders of unsecured bank bc ($213,000) and 6% re coupon 
notes due March 1 1919 3750 wy which with accrued and t. 
pe DA to $1,368,992 on Sept. 1 1925, 
to the full face value of the overcee notes accrued interest. 
for less than $100 would be id in cash. 121, p. 1677. 

Under the same plan $112,500 tm 6 Traction Co. Ist cons. mtge. 
bonds, 1911, would be given to nears of eo. 000 secured notes of Duval 
County n Co. (as collateral for which they bed been bald by Gem 
heretofore) upon surrender of their notes for cancellation and waiver of the 


were to some he & new + al. - 
Amounts 


aminscbede thee anam ace aS oe Mi 1er15: in A "15 % 
_ on ay ug. 
and same rate quar. tah Py mm ty Nov. 1916. Feb. 1917 div. (V.1 
Bs 461). None since. On old Electric Co. com. 6% ann. Aug. 1 1908 
ig? 1 1910. when rate was increased to 7% and same amount paid to 
1911. On new Traction Co. com. initial “div.—1% %—paid in May 
1ori: same rate quar. to and including Nov. 1914. None since. 
EARNINGS.—Earnings for calendar years: 
Net Interest Bal.Avail. 
Gross after & Amor- Res've, 
ings Tazes. tization. and Dios 
Si iinntidhavdusetkts ep omnisionel $1,620,366 157 $189,334 $378,823 
Stes hits dn dulntsiahsauthinnentnttedeantnaiet 2,63 470,855 191,210 279,645 
ill ti NE Et ih ae St 1,101,477 315.692 190.370 125,322 
gn i EE AEE AA .037 ,630 .384 189,783 118,601 
| Sia, Cee 1.046.777 302.589 179.412 123,177 
Dict’ db mdiire «qt atniona 1,087,348 210.730 178,825 31,905 
OT a reer: 1,055.203 139.430 173,749 def.34,319 
SOL tReet 1,024,527 95.383 174.444 def.79,06) 
si cdine ita henianinccasites tates naii 5, 235.902 175,825 
OFFICERS.—Pres., Donald C. Barnes; V.-P., H 


-P., Harry L. ing: | 'V 

= ~ 4 B. 3. Sawyer: sa. Wm. T. Crawford: Gen. gers., Stone 
ebster, ngle. Jacksonville, Fla.—V. 116, p. 1893; 
V. 121, p. with W677: v: + A 921, 2907, 3208. 








ALABAMA 




















SOUTHEASTERN POWER & LIGHT CO. 


ORGANIZATION .—I - in Maine in Sept. 1924. Has acq 
from the Alabama Trac., Lt. : Pr. . (for ur Sistery see “Public Uae 
ity’’ Compendium of N ov. 1 1924). all “the assets of that company, includ- 
all the 187.510 shares of com. stock and all the $12.170.000 i00-year 
debenture certificates of the Alabama Power Co. (see statement “o> 
278. the outstanding securities of the Drifton Coal Co. See V .119, 


bama Power Co., 
eorgia Pow. Co. (V. 123, p. 2899), Georgia 
Light, Pow. & Rys., Interstate Utilities Corp. bee Pow. Co. and 
South Carolina Pow. Co. (V. 124, p. 113). Stockholc ras on roved the 
aureee of the co. with the Southern Power Securities C orp. 21, 


Com owns or contr“ls among other holdings: Ala 
Gulf Ee Aw Gulf Pow. Co., G 


80.1570. As of Sept. 1 1926 purchased Rome Ry. & Lig sit Co. Vv. 123, p: 
pee Ot: Ss LP 3322. cquired n 1926 seeretante Utilities Sas 


In Aug. 1936 ee the entire outstanding com. 
stock of Interstate Utilities Co. 983. 


FIELD OF OPERATIONS a CHARACTER OF BUSINESS.— 
Through its subsidiaries co. furnishes electric power and light to practically 
the entire State of Alabama, serving about 285 communities, incl. Mont- 
ae a Mobile, Birmingham ae and the entire Birmingham 

ustrial region: to 35 communities in eastern and southern Mississi i 
nel. Meridian, Laurel, Hattiesburg, Gul t, Columbus, Seonervi 
and the entire Mississippi Gulf Coast; to West Fiorida, incl. Pensacola 
and Panama City; and directly or indirectly to 131 municipalities in northern 
and central Georgia, incl. the City of Atlanta. Also supplies al) the street 
railway business in Montgomery, Anniston, Tuscaloosa, Gadsden, Shef- 
field, Huntsville, Atlanta, and Rome, and the gas business in Mon omery, 
Tuscaloosa, Anniston, Selma, Decatur and Albany in Alabama, Meridian 
and Hattiesburg in Mississippi and Atlanta in Georgia. Co. also controls 
the Southeastern Fuel Co., which owns 12,000 acres of coal lands near 
Birmingham, Ala. The system controls or leases 964,780 k.v.a., of which 
639.000 k.v.a. is hydro-electric. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 


Com. 5,000,000 shares(no par) -... —_--.-- 2,117,088 shs 2 
Pf, $7 cum, 750,000 shs(no par) _._. $7 Q-J 101,000 shs Apr’27 $1.15 
pret 250,000 GROrGS. ..cccce occu $6 20,945 shs Apr. a 7 “4 
art pf 1,000,000 this (no par) an 428,590 shs Apr ‘27 $1 
6% gold debs Ser A A ($1,000, / 1925 6g M-S $40,564,300 Sept 1 2025 
 $ 0, $100 c*; $1, 000 and{ Irving Bank-Columbia Trust Co., New York 
| ee eee tf| Trustee. 


Option warrants to 
eee 479,378 wrts __. 
k.—On Sept. 22 1925 stockholders increased the authorized number 
of no-par value shares from 600,000 to 3,600,000, viz.: 100,000 pref. and 
s common, 5 new common shares to be issued for each common 
V. 121, p. 1570, 1909. On Feb. 191 1926 fs authorized 
—- of no-par shares was increased from 3,600,000 to ,000, viz.: 
850,000 pref. and 4,000,000 common shares. On July 14 006 stockholders 
the authorized capital stock from 4,850,000 no par shares (100 
37 cum. pref., 100,000 $6 cum. pref., 650,000 particip. pref. and 4,000, ‘000 
common shares) to 7,000,000 By ar shares, to consist of 750,000 $7 cum. 
000 $6 ~~ ref.. ,000 particip. pref. and $5,000,000 com. 
123, 326. in’ March 1626 Ponpeiene & Co, Inc., offered 
additional "a7, cum. =. shares at $98.50 and int., to yield about 
7.10%. - 122, 1918. he $7 cum. pref. stock is non-voting except 
in n e ts preferred as to assets ($100) and cum. divs. over com. 
stock. Red., whole or part. on 30 days — LJ $110 and divs. 
Additional ‘gold de ures may be Ly series of such tenor as co 
may from time to time determine, however, only when net income applic 
able to interest Sasae, of Southeastern Power & Light Co. for 12 consecu- 
tive within preceding 15 calendar months have been not less than twice 
annua! interest charges on all oa of the co., incl. new issue. The 
£% 90 gold debentures, Series A, are red., all or part, ose 30 days’ notice, 
uding March 1 2020, at i10 ‘end int.; thereafter a t par and int. Penn. 
4-milis tax, Mass. income tax up to 6% refundable. Interest payable ip 
New York. Bonbright & Co., ce. sold in Aug. 1925 $10.000.000 at 96% 
and int. Warrants in the ratio of 10 warrants to $1.000 
were attached. entitling the holder to = one share of the proposed 
new common stock at any time at } eB ad 121, p. 841. For = 
change or conversion of Alabama action, erat % Power Co., is. bo ae 
mtge. 5% bonds, due March 1 1962, into So Southeastern Pow. & Lt. Co. 6% 
. debentures, Series “A,” with warrants to purchase common stock of 
theastern Pow. & Lt. Co., see V. 121, 1, 980, 1787. 
In Dec. 1925 Hornblower S ‘Weeks e a block of $3,00.000 Series** A’ 
$% at } oh and bo v8 ag Sy 4. 2.500.690 ad he bath Ag y 122, p. 1312. In 


’ nal 6% series A at 
25 a pad mm wh to yield over 630% 235%. 
ds.—On the particip. pref. stock. regular qrertaty dividends of 
$1 ‘st been paid since issue, 1926. . 122, p.3212. On $7 preferred, 
queen dividends of $1 75 per share HL uae paid regularly since issued 
Common stock: Initial quar. div. of 25c. paid April 1927. 


EARNING 


Gross earnings 


38.—Consolidated earnings DS aaeead vears: 


© 


1926. 1925. 
Pere Se ee $20, Oo’ i $37,120,170 $17,796,847 


= expenses. maint. & taxes... 9,96 5 9,368,780 9,169,133 
th a ktekabe wh ad bdn sae eu $10,623,627 $17,751, 390 “$8,627,714 
oun NS RO ae 616,784 1,045,8 759,939 
Int. and divs. on subsidiary securities 4,647 054 8,053, ri 3,081,861 
Int. charges on So. P. & Lt. Co. debt 1,230,725 1.961.579 1,280,473 
Pref. divs. of So. P. & Lt. Co....-.. 249,054 1,837 ,061 "131,818 
Ge: on cde abrede ane ~ $2,880,010 $4,853,521 $3,373,623 


* For 6 months ended June 30 1927. 





.3 ' 1635, 
2518. 3322; V. 124, Pp. 13 to 34 37: tins 125: P. 380, 386, 916, 1463, 1711, 
ALABAMA POWER CO. 
Controlled by Southeastern Power & Light Oo 
COGANISATION, &c.—Incorp. in 1906 in Alabama. 


sca In Jan. 1923 


properties of the Montgomery Light & Nena =D Co., Mont- 

fis. Dp. 178° O38 Onis a 101088 3 tired the elect Cae ye 
n Jan the electric t n 

railway system of the Sheffield Co. V.1 9, p. 3007; V. 120, p. ‘451. 


FIELD OF OPERATIONS AND ORARAOTER OF BUSINESS.— 


es, y or at wholesale, practically all the urban population and 
industrial wer ar ulrements in a tertitory comprising the northern two- 
thirds of bama —~- the important Birmingham industrial 

who 


and supplies power at esale to a group of associated cos. formin 
compact and continuous grou 


of power and 
practically the entire State of Alabama, Eastern pl, West Florida 
and the larg oth 


er part of the State of Georgia, incl. the ity of Atlanta. 
Co. supplies a Mase amount of energy te Georgia Power Co., as well as to 


tent De properties, ser 


other power cos. in North and South Carolina Total generating ca t 
of 4 ‘o-electric generating stations and reserve steam plants is 463,71 
in wen om which it has a under lease from U a 


the: 80,000 h.p. lant at Sheffield. Transmission lines 

oye 3 000 m miles in length. Co. has in direct service a tota 7 
000 customers’ meters, and supplying current directly and indirectly 

to approx. 120,000 customers. The present connected load of the system 

is about a 1x h.p., and for year 1 electric output of the system was 

1,421,000,000 k.w.h. a 116, p. 517. 

Valuation.—V. 116, 

Agreement with War Dept.—In July 1926 co. signed an agreement with 
the War Dept. whereby co. agrees to take power developed e * Yilson Dam 
at yp ite i at higher rates than the previous year. - 123, p. 578; 

Pp 


STOCK AND BONDS.— Date. 
Common 600.000 shs (mo par). -... -.--..-.- 1, 
sy -— $7 cum. 390,000 shares 

ee on eee $7 171,405 shs. Apr'27, 136 
36 Q-J 54, ae? shs Apr '27, 


Interest. Outstanding Maturity. 
391,020shs 


tacome deb tts 913600 30. $421,200 Oct’26 I 
{Income deb ctfs $13,000,000... -... --------- 12,170,000 
Ist : mise. $100,000 000,000 1916 5gM-S_ 10,221,000 Mar 1 1946 
A yg Pte! ni a og kek et Y., trustee 
m mee ien & ($660, ke. } 1921 6¢@J-D 21,600,000 June 1 1951 
athindain nies anna 192i 5eJ-D 17,700.000 June 1 1951 
1926 5&¢M-N 6,000,000 Nov 1 1956 
- = Sey + & Trust Co.,N Y., trustee. 
ee old ($509 lat mntge. 5¢J-D 238,000 June 1 1932 
(closed) gold ($500 me) 5 = a. West End Trust Co., Philadelphia. 
Montgomery Lt. & W. P 1 5¢J-J 515 719 Jan 11943 
cons gold red at 105_._-.-.-- ads at New York Trust Co ew Yor 
Montgomery Light & Power| 1898 5g M-S 24, ooo’ Sept 1 "1947 


New York. 


lst mtge gold Int. at Wasvia. Forbes & Co 
Town of Albertville 30-year 5s. -... 5 7 


Stock.—Com. stock is all owned by Southeastern Power & Light Co. 
Pref. is pref. as to assets and divs. as equal voting power with common 
stock. % and $7 shares red. at 115. The $6 shares are red. at 105. 


Bonds .—Of the auth. issue of $100,000,000 1st M. 5% bonds of the Ala- 
bama Power Co., $49.761,000 on Dec. 31 1926 had been certified by the 
trustee, of which $10 221,000 is in the hands of t the public, $238,000 reserved 
po resis Barmee Lee, Co.'s Oe inde ee een eaten eae 
‘or deposit an | ndenture secur st e en 
bonds, and $39, 403 ecige, und Are callable at 105 since 1921. 

The 1st La. - afl Fy ref gold . $ are secured by a general mtge. on 
the entire propert rand by the pledge of $39,302,000 Ist m 
56% bonds and $1. 6 000 (closed mtges.) underlying divisional bon 
No additional lst mtge. bonds may te ued eae t for pledge as further 
security for the lst mtge. lien & ref. bonds. ditional Ist mtge. lien & 
ref. bonds may be issued (1) against deposit ofa a lilo amount of additional 
Ist mtpe. bonds due 1946, (2) after the exhaustion or maturity of the Ist 
mtge nds for 80% of new construction, (3) for fefunding purposes; in 
all cases provided that net earnings for 12 out of preceding 14 months have 
been at least twice annual interest charges on all bonds outstanding (incl. 
those to be issued). An improvement and sinking fund is provided which 
will receive the following per eantages of the aggregate of all outstanding 
my panes. 5% bonds due 1946 t and all outstanding Ist mtge. lien & ref. bonds 

the amount of Ist mtge. 5% bonds due ag ledged thereunder: 
1022 1028 ine 44 Ur to 1931 Incl, 14; to 1945 incl 1 £4 Se, to 1950, 134% 
ie thee Fabien iat off sik tak extae then hi bed, nell toada Colbandiags. ab 
5% and 6% series due 1951 are call., all or part, at 105 and int. to and incl. 
June 1 3932, and ertee at a prem. reducing {% p.a. V.112, p. 2644, 
6, p. In April 1925 $3, ‘es? 000 first mortgage lien and 
° ay series, dated Dec. 1922, were offered by Harris, 
5, to yield about 

520%. iP 120, Pi 1879. In Oct. 1925 the same bankers offer $5,000, 
% series on 1951 3 95% on int., yielding 5. aon: 121, P. crt In 
eb $5°000 000 additione 5% series, 


1926 I wt orbes & Co. offered 
Goted Dec. 1 1922, "ae June 1 1951, a 98 and int., to yield over 5.14%. 


. 122, p. 1024. 


5% series due 1956 ($1,000 and $500 c*; $1,000 and mautetoien F r*, tf) 
are call. whole or part on any int. date on 30 days’ notice at 10 \ th rough 
Nov. 1 1932, at 102 throws Nov. 1 1938; at 101 ss fw, Nov. a 1944; 
1 1950 and thereafter at 1 lus in each 
926 Harris, Forbes & Co. one 190 Burr, Inc. offered 
7h ware due 1956, at 98% & int., to yield about 5.10%. 
q93 a? ret 124, p. 2425. 
eae 170, 00 income debentures are all owned by Southeastern Power 
and are a non-foreclosable security having a contingent interest 
in the be em available after the payment of Pref. stock divs. They 
sent part of the original investment in the property over and above t 
represented by the outstanding bonded debt. 


EARNINGS.—Consolidated earnings calendar years 











1926. 1925. 1924. 1923 

Net oper. rev., less dis- 

counts, &c_____..... $13,044,493 $11,589, 419 $8.823.389 $7,863,294 
Operating expenses. - _ -_ 6,945,570 5,818,918 4,490,026 4,278,222 

Net earns .from oper. $6,098,923 $5,770.501 $4,333.363 $3,585.072 
Other income____._._.- 124,400 134,698 172,432 257 ,258 

Gross income__-_-___-_- $6,223,323 $5,905.199 $4.505.795 $3,842,330 
Int. on bond. debt (net). 1,597,174 1,596,597 1,696 ,003 1,069 ,303 
Depr., amort., rents, &c 500,274 1,488,883 454,160 1,034,214 
Pref. stock dividends_ 1,324,628 1,044,523 711,215 340,884 
Int. on a Sg gold deb. 

certificates. ........- 851,900 851,900 851,900 851,900 

Transferred to P. & L_ $1,949,347 $923 .296 $792,518 $546 ,02¥ 


Balance sheet as of “+ 31 1926, see V. 125, p. 1317. 


OFFICERS.—Pres., Ww a V.-Ps., R.A. Mitchell E.A Yates,O. 
G. Thurlow, W.E. Mitchel, W . J. Henderson, F. P. Capeiase, J.M.B 
and Thomas Bragg: Sec., Walter o. _ Hood; hag Lamar Aldridge.— 

121, p. 627, 1226, $22. 1567. 1787: 122. p. 1024. 2326. 2490 9331: 
123, p. 578, 1381, 2258; V. 124, p. 780, 2425; V. 125, p. 745, 1317, 2359. 


MISSISSIPPI POWER CO. 
Controlled by Southeastern Power & Light Co. 


ORGANIZATION, &c.—Organized in Maine. In latter part of 1926 
Laurel Light & Aye Go. was consolidated with Mississippi Power Co. For 
history, &c., ‘Public Utility Compendium" of Oct. 30 1926. 

FIELD OF a OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric service to a population of more than 150,000 in 39 cities 
and towns in eastern Mississippi; transportation service is rendered in 4 
of these communities and gas service in The various electric properties 
owned and operated by co. include steam elec. generative stations with 
an ag er Ee of over 30,000 k.v.a., incl. the 9,500 k.v.a. station 
at Gulfport. istribution system serves more than 25,000 customers. 
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PUBLIC UTILITIES 


[VoL. 125. 








Street railway service is rendered in Laurel and Ellisville, total street track- 


age aggregating 13.7 miles. Buses provide transportation service in Merid- 
fan and Hattiesburg. Gas system incl. plants at Meridian, Hattiesbu 
and Columbus with a combined daily generating capacity of over 530, 
cu. ft.; 74 miles of gas mains and serve over 3,400 customers. V. 124, p. 


Franchises.—Municipal franchises 
times between 1926 and 1950. 


STOCK AND BONDS— Date. 


ist pref cum $7 100.000 25.000 shs 

2d pref $7 non-cum 20,000 shs. ____ 7 5.000 shs 

First & refdg mtge 5% Series{ 1925 5gM-S $7,750,000 Sept 1 1955 
1 ON. $500 c*, & 55.000,; Now York Trust Co., New York, Trustee. 


. r*) t 

Underlying 839,500 

Bonds .—The ist & ref. mtge. 5% series gold bonds due 1955 are secured 
by a direct lst mtge. on important electric properties, inc]. those serving the 
Gulf Coast territory and by a mortgage on the balance of the ty 
operated subject to underlying issues (maturing from 1928 to 1952), aggre- 
gating $778,100. Additional bonds of this or other series may be issued 
only (a) for refunding pur , (b) for not more than 80% of new con- 
struction before June 15 1935 or (c) not more than 75% of new construction 
after June 15 1935, and only (except for refunding purposes) rpovided net 
earnings for 12 consecutive months out of 15 prec g months have been 
at least twice the annual interest requirements, or twice 6% of all out 
standing underlying or prior lien bonds and all bonds (incl. the pro 
ones) outstanding under this mortgage. The mortgage contains a mainten- 
ance and renewal clause. Call on 6 weeks’ notice, incl. Sept. 1 1936 at 105 
and int., thereafter at a premium reducing \ vi per annum. Penn. 4-mil) 
tax, Mass. income tax up to 6% refundable. In Aug. 1925 Harris. Forbes 
& Co. and Coffin & Burr, I $4,000,000 at 92% and int., to yield 
over 54%. -—: fe. 9. Listed on Boston Stock Exchange 
Wa Pi - V. . 883. 926 Harris, Forbes & Co. and 


(except one) terminate at various 
Interest. Cmenene. Maturity. 
400 ,000 


95 and int., to yield over 5.33%. . p. 2799; V. 123, p. 982. Harris, 
Forbes & Co., Bonbright & Co., Inc., and Coffin & Burr. Inc., offered in 
March 1927 at 96 and int. $2,000,000 additional Ist & ref. mtge. bonds, 5% 
series of 1955, with approx. yield of 5.27%. V. 124, p. 666. 
EARNINGS.—For calendar years: 
Fross Net (after Interest & Balance, 
poresnes Oper. oy fad Pref. Divs. Surplus. 
$1,933 ,085 $877 ,503 $480,207 $397 .296 
Latest. Earnings.—For year ended Jan. 31 1927, gross, $2,385,180; net, 
after oper. exp. & taxes, $903,796, interest charges, $437,675; bal., $466,121. 


OFFICERS.—Pres., B. E. Eaton. Office. Gulfport, Miss.—V. 122, 
D. 2329, 2799: V. 123, p. 982. V. 124. p. 1666. 


SOUTH CAROLINA POWER CO. 


Control.—Southeastern Power & Light Co. owns the entire common 
pea , except directors’ qualifying shares, and the entire 6% cum. 2d pref. 
stock. 


ORGANIZATION .—Incorp. in South Carolina in Dec. 1926 to acquire 
the properties formerly owned by Charleston Gas Light Co., Charleston- 
Edison Light & Power Co., Charleston Consol. Ry. & Ltg. Co. and Charles- 
ton Consol. Ry., Gas & El. Co. For history of the latter 2 companies, see 
“Public Utility Compendium” of Oct. 30 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
conducts the entire commercial) electric power and light and gas business in 
the City of Charleston, South Carolina, and immediate vicinity. In 
addition renders transportation service in this territory; population served 
estimated at 85, . Consumers: electric, 10,300; gas, 8,300. Passengers 
carried over 6,790,000 during 12 mos. end. Nov. 30 1926. Co. owns a 
modern steam electric generating station of 10,000 k.w. and approx. 290 
miles of transmission and distribution lines. Gas plants (artificial and 
water gas) of about 4,000,000 cu. ft. daily capacity. Approx. 37 miles 
of track. An addftional 10,000 k.w. generating capacity is under con- 
struction and is to be completed by Oct. 1927. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common ($10) $3 000 
6% cumulative preferred 6 1 


6% 
Ist lien & ref mtge g ($1,000-) 1927 5 J-J 
see ” & $1,000-$5,000,}Amer. Exch. Irving Trust Co., N 
c., PF 
Charleston Cons Ry Gas & El 


tf trustee. 
1899 5g M-S 1,696,000 Mar 1 1999 

Co consol mtge (closed 

($1,000 c*) t 


Interest at Baltimore Trust Co., trustee. 

Bonds .—The 1st lien & ref. mtge. gold bonds are secured by a direct mort- 
gage on the entire fixed — utility property and public utility rights and 
franchises of the co., subject only to the Charleston Cons. Ry., Gas & El. 
Co. cons. (closed) mortgage. $671,000 bonds of the latter mortgage are 
pledged under the Ist lien & ref. mtge. Additional bonds of any series of 
such tenor as directors may determine may be issued (a) $500,000 at any 
time against the property as it existed Dec. 1 1926; (b) for refunding pur- 

oses; (c) for 75% of additions under certain provisions, and (d) for cash. 
ay not be issued, however, except for refunding purposes unless net earn- 
ings for 12 consecutive within 15 calendar months preceding a date not ear- 
lier than 15 days before application have been at least (a) either twice actua 
annual interest requirements on, or (b) 12% of aggregate principal amount 
of all outstanding underlying and prior licn bonds and all bonds outstanding 
under the mortgage, incl. proposed issue. Modification or alteration of the 
bonds or the mortgage is permitted under certain other restrictions, with 
the assent of 85% of outstanding bonds not incl. bonds owned by co. 

5%_ series due 1957 are red. whole or part on 30 days’ notice through 
Jan. 1 1932 at 105 and int., thereafter at a premium of 5%, decreasing 
1-5% for each full year elapsed since Jan. 2 1931. Penn. 4 mills tax re- 
fundable. In Jan. 1927 Harris, Forbes & Co., Bonbright & Co., Inc., 
Tucker, Anthony & Co. and Coffin & Burr, Inc., offered $4,000,000 5% 
series due 1957 at 95 and int., to yield 5.33%. V. 124, p. 649. 

In addition to the Charleston Cons. Ry., Gas & El. Co. cons. mtge. bonds 
shown in the above table as outstanding, $671,000 are pledged under South 
Carolina Power Co. Ist lien & ref. mtge. 

Charleston City Ry. 1st mtge. gold bonds, due 1938.—An announcement 
was made that all of the outstanding bonds would be called for payment 
July 1 1927 at 105 and int. to that date.—V. 124, p. 1065. 

EARNINGS.—For 12 mos. end. Nov. 30 1926: 

ttt ete Lh ea nRdabadeeenbeewme es oone heads $1, 


ross 
Operating expenses, maintenance and taxes 


OFFICERS.—Pres., B. A. Hagood; V.-P. & Gen. Mgr., Stuart Cooper; 
V.-Ps., F. P. Cummings; Treas., Chas. J. Bendt; Sec., M. C. C. Tessier. 
—V. 124, p. 113, 649, 1068;-V. 125, p. 248. 





MOBILE LIGHT & RAILROAD. 


ORGANIZATION.—A consolidation on Sept. 1 1901 of the Mobile Light 
& Railroad and the Mobile Street RR.; the franchises of both companies 
were extended on “p+ 12 1901 to March 12 1955. See V. 73, p. 616. 

In July 1906 the Mobile [!luminating Co. purchased the electric-light 

lant of the company and under contract of purchase pays to the Mobile 

t. & RR. 70 semi-annual payments of $11,464. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 56.98 miles of track in Mobile and extensions to 
eere Point, Spring Hill and Whistler. 

STOCK AND BONDS— Interest. 
Stock $2,250,000 (par $100) 

First mtge gold ($1,000)_nt 


Consolidated mortgage, gold } 


Outstanding. Maturity. 
$2.250,000 _ See text 
f{/ 1897 5e¢J-J 270.000 July 1 

Int. at Farmers’ Loan & Trust Co., N. Y 
1901 5g M-S 804,000 Sept 1 1941 
$1.000) $2.250.000___c*tf {Interest at New York Trust Co.. N. Y.. Trus 

ds.—Original issue of consol. mtge. bonds, $2,250,000; $700,000 

reserved for prior liens, of which $188,000 have been canceled, $245,000 
certified and $272,000 remain uncertified. 


$ additional 5% series due 1955 at 





EARNINGS.—For 
Bereta Surplus 
1ar 
69 $134.115 
18.843 
def23.107 
11.589 
def45.661 
Dividends Initial dividend—%% Aug. 1 1909; in 1910, 4%; in 191 
2% %: in 1912, 14%; in 1913, 2%; in 1914, 3%: in 1915, 2%; in 1916, 3% 
in 1917, 2%: in 1918, April. 1%: June, 1%: Auz., 3%. In 1919, Sept.. 
1%. In 1920, Sept..1%. In 1921.2%. In 1922,1%. In 1926.1%. 
Mer. F.F 


OFFICERS .—Pres., J. H. Wilson: V.-P. & Gen. .R 
alliwell.— 113, p 


Sec. & Aud., Almer G. 


Fay; Treas., T. H. H . 1675; V. 
114, p. 306; V. 115, p. 183, 1632, 2794; V. 116, p. 2129; V. 118, p. 664, 2305. 





BIRMINGHAM ELECTRIC CoO. 
ControHed by National Power & Light Co. (seeon another page). 
Supervised by Electric Bond and Share Co. 


ORGANIZATION .—Incorp. Mar. 25 1924 in Alabama for tual 
duration Acquired at receiver's sale the operating pro ies of the Bir- 
mingham Ry., Light & Power Co. (for history see ‘Electric Railway 
Supplement of April 26 1924), together with properties of the Bessemer 
Gas Co., Norwood Street Ry. and Birmingham-Tidewater Ry. Co. (for 
history see ‘Electric Railway’’ Supplement of April 26 1924). $781, 
first mtge. 5% bonds of the Birmingham Ry. & Elec. Co., which matured 
July 1 1924 were paid, principal and accrued interest. V. 118, p. 1663. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does practically the entire elec. wer and light and electric railway 
business, and supplies all the gas service in the cities of Birmingham, Fair- 
field and Bessemer, Ala., and electric power and light service in 9 adjacent 
communities, in 5 of which it also supplies gas service and in 7 of which 
it supplies electric railway service. Serves 12 communities with population 
of approx. 290,000.. Purchases electricity under contract from the Ala- 
bama Power Co. 

Electric railway properties consist of 184 miles of equivalent single track, 
315 passenger and 28 service cars. Electric generating station has installed 
capacity of 11,700 k.w. Transmission lines total 107 miles and 795 miles 
of distribution lines. Gas system has holder capacity of 9,381,000 cu. ft. 
and daily capacity of 4.870.000 cu. ft., and consists of 394 miles of distribu- 
tion mains. Consumers served as of June 30 1927: Electric power and 
light, 55,977; gas, 34,826, and steam heat, 292. Passengers carried during 
12 months ended June 30 1927, 70,289,053; in year 1926 70,775,374; in 
1925, 69,235,321, and in 1924, 66,795,464. se 

STOCK AND BONDS— Interest. Gunentine- Maturity. 


Com 1.000.000 shs (no a 000 8 : he 
$7 cum pref 75,000shs (nopar) ___. $7 33 48,135 shs Oct’27,$1.75 
$6 cum pref 75,000 shs (no par) ___- $6 Q-J 3,860 shs Oct’27 ,$1.50 
First & ref M 6% ser due 1954! 1924 6g A-O $8,000,000 Oct 1 1954 


c* $500 & $1,000, and $1,-}Central Union Trust Co., New York, trustee. 


r*) gold tf! 
*& 1904 4% ¢A-O 8,493,000 April 198s 


3470.00.00 gold ~$1.000se*| Ine, at Catal 197-900 a ABS, 
’ ’ ° A c*iInt. at Canal-Commercia . f ‘ 
° , { New Orl., trus., orat N. Y. Tr. Co., N. Y. 


Stock.—The $6 and $7 cum. pref. stocks are red. at $110 and accrued divs. 
and in event of liquidation entitled to $100_per share and accrued divs. 

In Dec. 1924 the Old Colony Trust Co., Boston, W. C. nef & Co., 
Spencer Trask & Co. and Jackson & Curtis offered 20,000 shares of $7 cum. 
pref. at $98 per share and div., to yield 7.14%. V. 120, p. 4. In April 
1927 5,000 shares of $6 cum. pref. stock was offered by co. through custemer 
ownership campaign. 

Bonds.—First & ref. mtge. 6% series due 1954 are redeemable, all ori no 
part, on any interest date on six weeks’ notice through Oct. 1 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 1044 and int.; thereafter 
through Oct. 1 1938 at 104 and interest; and thereafter at 103% and interest 
less 4 of 1% for each full year elapsed subsequent to March 1 1939. _ Inter- 
est payable in New York City. Pennsylvania 4 mills tax refunded. 7 
000,000 first & ref. mtge. 6% series due 1954 were offered in April 1924 by 
a syndicate headed by Harris, Forbes & Co., at 97% and interest, to yield 
6.18%. V. 118, p. 2040. 

Of the Birmingham Ry., Light & Power gen. mtge. of 1904, no more bonds 
can be issued. Sinking fund of % of 1% of bonds out began Aug. 1 1924. 
The bonds are subject to call at 105 and interest on any interest day on 
60 days’ notice. ie 

Dividends.—On the $7 pref. an initial quarterly div. of $1.75 was paid 
July 1 1924 and regularly since. An initia] div. of $1.50 was paid July 1 
1927 and at same rate quarterly since. 


EARNINGS.—For calendar years: m 
*1927 1926 1925. 


vel. ° 

_ $9,926,998 $9, 159 $8,603,013 
6,525,020 6,162,12% 5,713,034 
$3,401,978 $3,310,036 $2,889,979 

_ $3,408,886 $3,333,577 $2,920,384 
862,386 864,505 869,334 
71,876 40,271 34,075 
327 ,802 303,248 227 ,859 
os se 776,730 691,401 


Balance for surplus_-_. x$2,146,824 ‘$1 348,823 $1,097,715 $963,615 


* For 12 months ended Aug. 31 1927. x Before deduction for renewa, 
and replacement reserve. 

OFFICERS.—Pres., Ira A. Hawkins; V.-P., R. H. Smith; V.-P., E. W- 
Hill; V.-P. & Gen. Mer., J. 8S. Pevear; Sec. & Treas., J. P. Ross.—V. 122 
p. 2326; V. 124, p. 2276. 


1924. 
$7,854,660 
5,273,202 


"$2,581,458 


Gross earns. from oper 
Oper. exp., incl. taxes 


Net earnings. 

Total income_ -_- 
Interest on bonds ai 
Other int. & deductions_ 
Divs. on pref. stock 
Renewal & replace. res__ 








MISSISSIPPI 




















THE MISSISSIPPI POWER & LIGHT CO. 


ontemns by Electric Power & Light Corp. Supervised by Electric Bond & 
Share Co. 


ORGANIZATION .—Organized in Maryland in April 1923 and acquired 
and merged the Delta Light & Traction Co., Jackson (Miss.) Public Service 
Co. (for history see ‘Electric Railway’ Supplement of April 26 1924) 
Vicksburg (Miss.) Light & Traction Co. (for history see ‘‘Electric Railway 
Supplement of Apr 26 1924) and Columbus (Miss.) Ry. Light & Power Co. 
(Jo. acquired in the middle of 1926 the plant of the Panola Electric Light 
& Power Co. at Sardis, Miss. V. 123, p. 843. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
furnishes without competition the entire electric light and power service 
in Jackson, Vicksburg, Columbus, Greenville, and in 60 smaller com- 
munities in Mississippi; the gas service in Jackson and the electric railway 
service in Jackson, Vicksburg and Greenville. Owns electric generating 
stations with an aggregate installed capacity of approximately 13,819 k.w., 
599 miles of high-tension transmission lines and 365 miles of electric dis- 
tributing systems covering the various communities served. Principal 
plants are located at Jackson, Vicksburg and Greenville. Co. also owns 
the gas plant and gas distributing systems in Jackson. The electric railway 
system comprises 25 miles of single track equivalent and an auxiliary bus 
service. Co. serves over 21,510 electric consumers and 1,843 gas 
consum-rs. Population served estimated at ,131,000. 

STOCK AND BONDS— Date. ing. 
Common stock (no par) 21,000 shs 

Stock.—All of the outstanding pref. stock was called for redemptio 
July 1 1927. Bs 

Bonds. —All of the outstanding Ist & ref. mtge. ser. ““A’’ 644% bonds 
due June 1 1943 were called Dec. 1 1926 at 105 and int. V. 123, p. 2391. 

The Jackson Pub. Serv. 1st Mige. bonds were called for payment i 1.1927. 
The Vicksburg Light & Traction Co. Ist mtge. bonds were called for re- 
demption July 1 1927 at 105 and interest. 


Maturity. 








Ocr., 1927.] POWER, LIGHT 
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EARNINGS.—For calendar years: 





*1927. 1926. 1925. 

Gross, including other income_ --- - - - $2,521,820 $2,379,190 $1,860,685 
Net, after o exp. and taxes-_-_---- 983 ,098 841,440 667,141 
Interest and other deductions______ - 548,568 480,931 331,928 
Preferred dividends. __.........---- 86,032 86,032 ,539 

Se ae eae $348,498 $274,477 $249,674 

*For 12 months ended June 30 1927. 

OFFICERS —Pres., H. ©. Couch; V.-Ps., J. L. Longino, H. O. Abell 

and E. W. Hill; Sec., L. Ga. ag E. ye —vV. 118, ade wes. 
2437; V. 119, p. 455, 579, 2762; V. 121, p. Wiow: . 123, p. 843, 





GULFPORT & MISSISSIPPI COAST TRACTION CO. 


Sale.—In Dec. 1924 it was reported that the Mississippi Power Oo. had 
acquired the company’s perties, rights and franchises 
V. 120, p. 86. oe were informed, however, that op Jan. 1 1925 the oo 
pany disposed of its electric light and power ‘generating gy and dis 

tion systems serving Gulfport, Biloxi and Pass Christian, but still owns and 


operates the railway system g these towns. The vendee, (whose 
hame was not st:'ed) assumed all outstanding obligations (see ‘ blic 
Utilities Compendium” of May 2 1925) of the company, fa. ite 
funded debt. AJ! bonds were retired and a new issue of 5-year 6% gold 
notes created. 

ORGANIZATION .—In 


corp. in eos 4 in 1905. Ocnselidation of 
the Biloxi Electric Ry. & Power Co. Gulfport Development Co. 
FIELD OF OPERATIONS AND pte OF BUSINESS.— 
Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles from 
Gulfport to Pass Christian; also 6.63 m. of track in Biloxi: —. 32.83 m. 
over which rd freight is hauled. Passengers now carried by bus lines 
eperated by Mississippi Power Co. 
STOCK AND BONDS— Date. 


1925 


Interest. Outstanding. Maturity. 
00.000 


1 

300,000 Jan 4. = 
OFFICERS.—Pres., J. M. Barry; V.-P., B. G. Boson Sec., 

Aldridge; Treas., Robt. M. MacLetchie.—V. 105, p. 290; V. 111, p. a8: 

V. 118, p. 3077; V. 120, p. 86. 








LOUISIANA 




















AMERICAN UTILITIES CO. (DEL.). 


ORGANIZATION .—Incorp. in Delaware in 1925 for the Dyepese vo! 
acquiring, operating and financing public utility companies. wns the 
entire oasten stock (except directors’ shares) and bonds of the pm AH 
Public Utilities Co., Inc., the Arkansas General Utilities Co., Missouri 
General Utilities Co., the Texas General Utilities Co., the Kentucky 
Service Co., the Panhandle Public Service Co. and the Tucumcari Light 
& Power Co. V. 122, p. 2037, 2947; V. 124. p. 1818. Other acquisitions, 
see V. 123, p. 2259; V. 124, ¥ > 1356. In the latter half of 1926 acquired 
the Union Edison Co., a holding company owning electric light and power 
properties in Kentucky, Missouri, Oklahoma and New Mexico, serving an 
estimated population of 40.000. ‘V. 123, p. 2893, 3179. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. through its subsidiaries, supplies in 60 communities one or more of the 
following services: Electric light and power, natural gas, water and ice. 
These communities are located in Kentucky, Missouri, Arkansas, Louisiana, 
New Mexico, Oklahoma, and Texas. Aggregate population supplied with 
one or more services estimated at over 163,400. Electric plants of 6,547 

Dp., ice plants owned of 536 tons daily opeesy . WS with 75 additional tons 
contracted capacity. In addition, Mansfield Light Power Co. supplies 
without competition electric light and power to ¥ RR, 6,000 population 
and has over 600 customers. An artificial gas plant was opened in Lafayette 
La., in Jan. 1927, and serves a population of about 12,000. V.121, p. 2872. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capnasen 150,000 shs (no par) 


OF Gagan i PERS ee ap 55,045 shs 
Cum aot 50.000 eneres...... +-<-- $7 » Xi) 14.410 shs Mar’ 27$1. 75 
lst lien & ref gold ser A 6% { 1925 6284J-D $3,930,000 Dec. 1 1945 
($1,000-%500)______- c*t#\The Penn Co. for Ins. on Lives &c.. Phila. tr 
15-yr 64% nek 26 6% « M-N_ 1,641,000 Nov 1 1941 


$5,000, 
000 ($1,000, $500 c*)_- Oe re Seaboard Nat Bk.of the City of N.Y ..tr’ 

Stock.—The %7 cum. pref. stock is ees as to cumnuiative dividends 
and assets ($100 and divs. in case of dissolution or liquidation). Red., al! 
or part, on 30 days’ notice at $110 and divs. Dividends payable at Penn 
Co. for Ins. on Lives & Granting Annuities, Phila. In Dec. 1925 Parsley 
Bros. & Co. and Paul & Co., Phila., offered 14,000 shares at $100 and divs 
V. 121, p. 2872. Allotment certificates were to be listed on Philadelphia 
Stock Exchange. Payment was to be made in installments of $50 and divs 
on or before Jan. 1 1926 and additional payments by call not to exceed $10 
et share, the holder having the right to pay the entire unpaid balance 

hen the full price has been pafd, holders of allotment certificates will be 
entitled to 1 share $7 cum. pref. stock and 1 share of common stock voting 
trust certificates, if the voting trust is then in force, otherwise one share 
of common stock. If the $50 additional payments have not been called in 
full on or before Dec. 1 1928, nevertheless the common stock v.t.c. or com 
mon stock shall be delivered to allotment certificate holders. V. 121, p.2872 

In addition to the 35,000 no par common shares (v.t.c.), 14, 000 shares 
additional are reserved in ay | with the $7 div. cum. pref stock wher 
issued or for issuance after Dec. Bi | to holders of paid up allotment 
certificates. The purchasers of above 35,000 common stock (v.t.c.) re 
ceived option warrants to subscribe to an equal! additional amount of v.t.c 
or common stock as follows: On or before Jan. 2 1927 at $12 per share; on 
or before Jan. 2 1928 at $15; on or before Jan. 2 1929 at $18. 


Bonds.—The 1st lien & ref. gold bonds are secured by pledge of all of the 
outstanding Ist M. bonds (in excess of $1,250,000 and " conativeting the sole 
funded debt of the issuing companies), and all of the capital stock, except 
—— qualifying shares, of Louisiana Public Utilities Co., Inc., and 

ansas Seneeai tilities Co. Additional bonds of series ‘“‘A’’ or othe 
a of such tenor as co. may decide may be ed (a) to refund Ist lien & 
ref. bonds of another series, and (b) upon de t with trustee of at least an 
equal —— amount of mortgage bonds of any subsidiary, but only when 
annua! interest upon all deposited bonds together with all other income ap 
licable to dividends for 12 out of preceding 14 montbs has been at least 
% times annual interest on bonds ed incl. new issue. Red., whole or 
part, on 30 days’ notice on any interest date during 1926 at 105 and int and 
thereafter at  % less for each succeeding year except that during 1945 they 
will be red. at 100 and int. Co. refunds any personal pro y or income 
taxes imposed on ye the principal or interest other than inheritance, gift 
or succession taxes in Penna., Conn., Maryland, Mass. and Dist of Col 
to an amount not exceeding the personal property or income tax in effect 
on Dec. 1 1925 in the several States and the personal property tax in effect 
- Dist. of Col. on the same date, also certain taxes in Maine. In Jan. 
6 J. G. White & Co., Inc., Parsly Bros. & Co. and Stroud & Co., Inc., 
ered $1,250,000 series A 6% bonds at 97 ae int., to yield 6.22%. 


V.122,p.478. In June 1926 J. G. White & - ine. Parsley Bros. & Co 
and Paul & Co. sold $621.000 additional Serie’ A 6% at 98 and int.. te 
d 6.18%. V. 122, p. 3336, 3451. J. White & Co., Inc., Parsly 


ros. & Co. and Paul & Go. . of fered in March 1927 $1,225, 500 add'l Ist lien 
& ref. g. bolds, series A 6%, at 100 and int. V. 124, p. 1664. In Aug. 
1927 the above-mentioned firms offered $910,000 add'l Ist lien & ref. g. 
bonds, ser. A, dated Dec. 1 1925. V. 125, p. 1050. 

Debentures .—Additional debentures may only be issued when net earnings 
tor 12 consecutive within preceding 15 calendar months, after deducting 
all prior interest charges, have been at least 244 times annual interest on 
these ‘debentures, incl. proposed issue, and all other interest charges ranking 
equally. Red. whole or part on any int. date on 30 days’ notice on or 

ore Nov. 1 1931 at 102% and int., and thereafter at 4% per year less 
for each succeeding year. Int. at trustee's office in New ork or at the 
Pennsylvania Co. for Insurances on Lives & Granting Annuities, Phila. 
Penn. 4 mills tax and similar taxes in Maine, Mass., Conn., Maryland, Dist. 
of Cel. refundable. In Dec. 1926 Parsly Bros. & Co. and Paul & Co. 
of fered $1,000,000 at 9644 & int., to yield about 6.88%. V.123, p. 3179. 

The Union Edison Co. 5% coll. trust notes, due March 1 1927, were 
paid off at maturity. V. 124, p. 1668 





EARNINGS .—Consol. 

1927: Gross, $1,749,297; exp., maint. 

$1,246,768; int. charges om fet en oe. 0s, SES Ses Salanes, SPE 
OFFICERS.—Pres., Samuel W. 2872: V 


Fiensl 122 
B. 478, 2037, 2947 3336. 3451, V. 123, D.2136, 22 v. 13a. 
1356, 1664, 1818; V. i125, p. 646, Bs, D210, 59, 2803, 3179, V. 1 


of co. and subs. oe 12 mos. end. May 31 
& taxes (not Federal), 





GULF PUBLIC SERVICE CO. 


Control.—All of the common stock is owned by General Public Utilities 
Co., whose is owned in turn by Day & Zimmermann, Inc. 
ORGANIZATION -—Incorp. in Delaware Aug. 8 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 2 in Louisiana and 


Louisiana age hy com Glenmora, Breaux B Jeanerette, Pat- 
terson, ay 21 tS Winfield, Cotton Valley. ol we =e goon: 


Jacksonville, aa. a, 
and Ry TRetal talled electric genera iis capacity aa co. “ lants 
4, k.w. Co. also owns and operates Eee ice plants, which have an 


aggregate daily copectay of 324 tons. Electric customers, 7,188; waters 
customers, 2,507. « Ean, Ds Bee 


STOCK AND soups. Date. Interest. Outstanding. Maturity. 
Common 3,000 shs (mo par)... -... -.------- 3.000 ae i i 
7% cum ref $1, RT octeees mead | Shape mena eee 
ist M 20-yr 8 f g series | 1925 6g¢A-O _ $2 208.3 o- 1 1945 

($1,000-500-100) --.--- c*tf|Int. at Guaranty Tr. ae Y., trustee. 

Bonds.—The 1st M. 20-yr. sinking fund gold bonds ate “A, * due Oet. 1 


1945, are secured by a direct Ist mtge. om G8 she Eayeen Bre properties of the 
co. Additional bonds in one or more series of su or as may be deter- 
mined as new series are created may be issued for 80% of new construction 

or acquisitions, provided net care wh — . ong © J subsidiaries are 1% 
times annual interest charges o incl. new issue. 
A sinking fund, commencing Oct. 1 1927 is "provided ‘ot ay. of maximum 
oe ef bonds ounandias at any ira fT ny , 

2c during the next 10 years, and 24% during th J, 
whole or part, on 60 days’ notice to tad incl. Oct. 1 1940 at 105 5 and int.. 


thereafter at 102 and int. Personal pr > Michigan taxes of any State, under any 





present law, not in excess of 5 —h, ey A and Mass. ys A 
refundable. In Noy, 1925 Cam ~ gh eo Chicago, offered 
$1,500,000 series “A” at 9744 an ty “to yield 6. 0% ey 121, p. 2272. 
EARNINGS.—For calendar years 1926: 
 . > ae ieut pe apsetede xc. ho Ao Bye ee $805,742 
Net after expenses, maintenance & taxes_________._.-------- 201,150 
BN Ee em eades 198,353 
ER eee ee ae ee ee Se a oe $2,797 
OFFICERS.—Pres., F. W. Woodcock; -Pres. & Treas., Milward 
Oliver; V.-Ps., C. Schubert and W. Findlay | fat Sec., C. A. McClure. 


Office, 1600 Walnut St., Philadelphia, Pa Management. Day & Zimmer- 
mann, Inc.—V. 122, p. "2650; V. 123, p. 2260. 





NEW ORLEANS PUBLIC SERVICE INC. 
Control.—Controlled by Electric Power & Light Corp. 


ORGANIZATION .—Oame into existence Sept. 27 1083 as a mere of 
the New Orleans Public ody Inc., the New Orieans Ry. & Lt. Go, 
the New Orieans & Carrollton RR., Lt. & Pr. Oo., the New Orleans & 
Pontchartrain RR. Co. and the Orleans RR. Co., and subsequent 
das L the physical properties of St. Charles Street ‘RR. Co., New Or A 

as Li ht Co., New Orleans City RR. Co., meyeas Electric Light & 

Power Co. and Citizens Light & Power eo: Inc. 121, p. 2521. New 
Orleans Public Service, Inc., was incorp. - 18 1624 under the laws of 
Louisiana as per plan of reorg. outlined ¥ th s Section of Oct. 28 1922. 


Note.—The quly change in the name of the new New Orleans Public 
Serve. Inc., is the dropping of tne comma between the words Service 
and Inc. 

New Orleans Public Service Inc. controis the following companion: 


Amount N.0O. p.%, 
Iss 
Rees seer Ge. ... ancccsecuseenneneooncocest 


Co 1$3:000 $2.50 
Jefferson & Lake Pontchartrain Ry. Oo_.-..--.-.--.- 


Merger of Sub. Cos.—In Dec. 1923 the St. Charles St. Re. and the New 
Orleans Gas Light Co. were merged into the parent co. . 117, p. 2213. 
See also V. 119, p. 1844. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
The co. owns and operates all the plants generating electric energy for com- 
mercial power and light in the city of New Orleans, the entire gas manufac- 
turing and distributing properties, and 208 miles of electric street railway 
system. Population served estimated at 435,000. Properties owned 
include: (1) electric generating stations with aggrezate installed capacity 
of 84,200 k.w., and 1,961 miles of electric transmission and distributing 
systems; (2) gas works with a manufacturing poy of 28,124,000 cu. ft. 
per day, holder capacity of 7,580,000 cu. ft 573 miles of mains; 
(3) 208 miles of street railway track and 787 cars, including 223 double- 
truck cars of modern design. 82,111 electric consumers and 67,153 gas 
consumers. During 12 mos. end. June 30 1927 electric sales aggrega 
195,189,806 k.w.h., gas sales, 2,627,545,000 cu. ft., and street railway 
passengers carried, 148,172,321. 

Agreement with City.—For particulars see ‘‘Electric Railway’’ Supplement 
of April 26 1924. 


To Operate Buses.—See V. 118, p. 1911. 


STOCKS— 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Com,stock(nopar)1,025,000shs _._.. __-___- 754,028 shs. See text 
ay = oT 7% cum. 150,000{ _--- $7 Q-J 79,177 shs. Oct '27$1.75 

ey ean 
ist & ref Og oo 1922 58 ny $12. 000,000 Oct 1 1952 
ser B ($1, $500 c* and} 1925 5 3,000,000 game 1 1955 


$1.000 aad $10, OUT ao Chase Nat. Tey Bank, ‘New York, trustee. 

Gen = 4\% %bds$13.876,500) 1922 4%¢J-3J 12,960, 700. Taly 1 1985 
($100, $500 and $1,000, and New York Trust Col’ New York, trustee 
scrip 58 gold *tf 


({ncome bonds 6% cum ser “A” 1922 6% J-D 4,778,100 Nov 1 1949 
{income bonds 6% cum ser “‘B’’ 1922 J-D 1, Nov 1 1949 
N O & Car Ist M $2,000,000f 1899 5 F-A $1,378,500 Feb 1 1933 


and scrip of $50) gold_c*tf | 
($500 and $1,000) _---- ntf int a er 
Oanal & Claib RR cons mtge 
$800 ,000 ($500 & $1,000) _ _ 


—e- es. Bank, New Orl. 
ay 1 1946 

ee A Whituey Cent. Nat. ‘Bank, New Orl 

1899 rien 020.000 Jan 2 1929 


, Boston, Trustee. 
Merch El Lt & Pr Co Ist mtge 300.000 m0 uly 19a 1 1929 
$590.000 gold ($500) __c*tf\ Int. at Merch. Loan & Trust Co., Chic., 
N O City gen mtg $3,250,000] 1899 58 J-J 3,200,000 June 1 T1948 
gold ($1,000)__._____- c*tf | Int. at Interstate Tr. & Bkg. Co., New Orl. 
Fidelity & Col. bie 
New Orleans City & Lake Ist{ 1893 5g J-J 175,000 Jan ‘1 1943 
mtge for $5,000,000 gold Subject to cali for ee fund at 110. 
($500 and $1,000)____c*tf | Fidelity & Col. boy Le Louisville, Trustee. 
Int. at Interstate Tr. & Bkg. Ce., New Orl. 
N O Power-house list mtge 1901 5¢ J-J 200,000 July 1 1943 
gold $200,000 ($1,000)- cif Fidelity & Col. Trust Co., Louisville, Trustee. 
Int. at Interstate Tr. & Bkg. Co., New Orl. 
St Charles St Ist M $600,000 1902 4¢4J-J $75; 000 Jan 1 1952 
($1,000) gold tee entf\Int. at Whitney-Cent. Bk., New Orl. 
Rys Realty Co Ist mtge$400,-{ 1916 6 Q-M 0.500 Mar H 1931 
aR ener Hibernia << & Trust 20m Trustee. 
Oonsum El Lt & Pr Co Ist Mf 1911 5 J-J 1,885,000 Jan 1 hs 
25-rs ey $2 500,000 ($500) Int. at Irving Bk.-Columbia Tr. Co., N. 
and $100 | City, trustee. 


Stock oor $7 pref. is non-voting stock. Is entitled to $100 per share 
and dividends in case of liquidation. Red. as a whole at $110 per share and 


dividends. In Dec. 1924 the “ Ay ust Co., Boston, and Bonbright 
& Co., Inc., New York, offer oy aay pref. stock at $97 share 
and dividend. V. 119. p. S47. sy March 1998 ox co. offered 32,000 shares 


7% pref. stock (par $100) at par to its customers and employees, payable 
on the installment plan. V. 122. p. 1762. 
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Bonds.—The first & ref. mtge. 56 (Series A) are redeemable, all or , on 
gix weeks’ notice, at 105 and int. on or before Oct. 1 1927; at 104 an int. in 
the next five years; at 103 and int. in the next five; at 102 and int. in the 
next five: at 101 and int. in next five, and at 100% and int. thereafter prior 

maturity 

Tne first Vand ref. mtge. 5% gold bonds, Series B, due June 1 1955. 
redeemable, all or part, on six weeks’ notice, incl. June 1 1930, at 105: a 
the next five years at 104; at 103 in the next five: at 102 in the next five: at 
101 in the next five; and at 100% thereafter; in each case with interest. 
Interest payable in New York and New Orleans. Penna. 4 mill tax refund- 
able. Dillon, Read & Co. sold in June 1925. $5.000.000 at 95% and int. 
to yield 5.37%. V. 120, p. 3065. In Jan. ssar * Dillon, Read & Co. ons 
$8, p00 ,000 additional es B at 96 and int., to yield over 54% - 
124, . 647. Both series listed on New York Stock Exchange 121. 
Dp. 110 Ef ® 921. 
The gen. lien abs Y bonds are call. all + in » past at any time. on 6 weeks’ 
ootes at105andint. Int. _— in N. nd New etenae. $1,650,000 

otros | by Jackson & is, Old Golous Trust Co d Tucker, An- 
thony Aug. 1924 at 86% & int., to yleld oaoak Sn % We Bees 


- Tee 6% mtge. income bonds maturing Nov. 1 1949 are secured by direc: 
mortgage lien or through pledge of collateral on the entire property of the 
company, subject to $50 139. 200 of prior lien bonds. 7aq are designated 
respectively fect A and Ser. B (Ser. A to be payable in dollars anc 
Ser. B payable prin. and int. in French aw on Irving Bank & Trust 
Co., rh _ is coupon- paying agent. Series A ($1,000, $500, $100 c* tf) are 
red., whole or part, on four weeks’ notice at 100 ‘and int. Hibernia Bank 

& Trust Co., New Orleans, La., is trustee. In May 1926 Hale, Water 
& Co. offered $500, 000 Series A at a en flat, to yield 6.65% (the price war 


ivalent to 9 pt 
cavers 0% ce os consolidated bonds, $30,000 per annum 


‘ Oo me Now Orleans & &O 
able to a sin 

d sinking fund of $315,400 p 0 per annum is provided for the redemption of the 

N. O. City & Lake RR 

The Merchants’ Elec. Oo. _ are subject to call at 102 and int. at 
any time. 

St. Charles 8t. RR. bonds are not sub. 

Edison Elec. Ye. 124, N. o, wenes have - A ee of 1% per annun 
of bonds out. 

A sinking Fs nd of $15,000 annually, st Gen. Jan. 1 1920, is provided for 
the redemption of Cana a! 
Divi dends.—1n D Dec. 1923 a div. Fab oar dase wen Gedtesed on the eam. 
stock of $100 A in common and at the rate of 9% per ann. 
thereafter to det.’ {o2 V. 117, p. 2770. In Sept. 1924 stock was 
changed to no par LP, aoe 4 shares of no par value common exchanged 
for each old share of $100 par. Divs. subsequently paid equivalent to $2.25 
per annum, based on present no par stock. 


EARNINGS.—For calegder years 


1926. 
Gross operating income_$18,103, 932 $17,624,514 
Oper. exp. and taxes... 11,351,531 .180,993 


$6,752,401 $6,443,521 

247 817 102,416 
Total income 37 000, 218 $6,545,937 
Interest on bonds ,521,221 2,345,039 
Other int. & deductions- 71905 86 183 ,222 
Divs. on pref. stock.-.-- 554, 243 554,243 


Balance $3, 728, 887 $3 463,433 $3,104,346 $2,424,279 
* For Se months ended July 31 1927 


OFFIC BRS. —C = A} of Board, R. 8. Hecht; Pres., H. B. Flowers 
V.-Ps., wh! Hill, Lang and A. B. Paterson: Sec., E. T. Colton, 
Comps. . B. McG LA Ew E. T. Colton.—V. ys, 704. ion}. 2083. 
1573; 419" p. 325, 943, 1510, 1844, 1%, 2647; 1459, 
3065: 121, p. 200, 1102, 2039, 2521: V. i122 » 1700" Piao. D. 1362 
2329, 3949 ; ¥V. 123, p. 325; V. 124, p. 647, 921, 2280; V. 125, p. 246. 


1925. 1924. 
$16. 422,872 $14, R70, 840 
10:759,079 10,036,508 


$5,663,793 $4,824,332 
180,691 150,643 


$5 844,484 
2,277,738 
160,900 


301.500 








Net earnings 
Other income 











LAKE CHARLES RY., LIGHT & WATER-WORKS CO. 


Sold in Aug. 1 1924 to the Lake Charles Elec. Oo., Inc., which was 
in turn uired b hag Eastern Texas Elec. Co. (which see). For hister} 
of Lake les Lt. & Water Works Oo., see “Electric Railway 
Supplement of April 26 1924. 





BATON ROUGE ELECTRIC Co. 


Under the executive management of Stone & Webster, Inc. 

Control.—In May 1926 co. came under control of Engineers Public 
Service Co. V. 122, p. 2947. 

ORGANIZATION, &c.—Organized in Louisiana. 


FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
Does entire bus, electric railway, electric lighting, power and gas business in 
Baton Rouge, the capital of Louisiana and the electric lighting and power 
business in Port Allen, La. Operates 9.61 miles of track in form of a 
single belt through Baton Rouge, 21 cars; standard gauge miles of equivalent 
eingle track, 9.75: 3 buses. Power station at Baton Rouge, La., capacity 
6,500 k.w. Gas output, 1926, 1194 087. BOO ¢ cu. ft.; 38.148 miles gas mains 
3'054 gas meters. Electric | Tare ranchises expire in 1988 and 
2024, principal railway franch in 19 3 and 2022: gas franchises in 1942 
and 2023. ag 5 population served: railway, 42,300; electric light and 
power, 51,500: gas, 31,900. 

STOCK AND BONDS— Date. 
Common 65,000 shs ( pe, See t 

arty 100 Mar “on 1% 


lst mtg 15 me 000.660 °as mo ay ios, J 

mtge 990,000 June 1 1954 

($100, ) & $1 00) - Set we = ola ony ‘Trust Oo ., Bosto 
subscripti 5,100 


Stock.—Pref. stock is preferred as to cum. 7% od and assets. Red 
at 115. Par value $100. 

in May 1925 co. changed the authorized common stock from 8,000 shares 

$100, to 65,000 shares of no par value, at the ratio of 4 new shares for 


Mar 


old share. Also decided to eliminate the then au $250 
6% . stock (par $100) and > provide in lieu merest ¢ an i of ret 
in series A, &c. An issue of $425,000 Seri ved 
paying 7% div. (cumulative) and redeemable at 115. v. fers Pp. 1009. 
Bonds.—1st Mtge. bonds outstanding at any time is fre’ to exceed $15,- 
000,000 and to mature not meer than Jan. 1 2000. ——- bonds ol 
series A or other series may be woved only under the carefully guarded 
restrictions of the mortgage. 5s are red. as a whole (or tn Bast for 
fund) on 30 days, notice at 105 & int. prior to June 1 1944, reducing 
Bri 7 es each year thereafter to 100 & int. on and after June 1 a 
a payable Jan. 1 of 1% ann. of ser. A outstand “oe 
onalien to purchase of bonds of t series at not exceeding 1 
3}. ,000,000 ser. A bonds were ofiered J June 1924 sagem i OS and 
tone & Webster, Inc., at 93 & ~. to yield over 6% - 118, p. 2946 


bos com. paid Dec. 1915. In 1916 7 
1919, 8%. In 1920, 8%. Inl 1931. 0% 
nd . 10%. In June 1925. 

in ‘Bept. and Dec. 1925 paid 62 tc. 


$10,000 are cancelled by sinking fun 


Dividends.—Initial div. of 2% 
In 1927. 8%. a | 1946. nh 
In 1922, 10%. In 1923, 10%. 
the. aa (no par) AD stock, 
1926, 62c. quar. 


-EARNINGS.—For calendar years: 

Net after 
‘azes. 

AG 4 


In 


Bal. Avail. ra 
Interest & Reserves ,Ret 
Amort. nd 


Gross. 
$1,011,446 
. 960,479 


43.970 162: 1 
* For 12 months ending June 30. : 93 


Balance Sheet as of June 30 1927, see V. 125, p. 1458. 

OFFICERS -—Pres , Harry H. Hunt; V.-Pres., Harry L. Harding; Sec., 
Victor D. be 3 : Treas., Henry B. Sawyer; Gen, 9 ag? Stone & Webster. 
Inc 113.5. ge y; Smith. —Y. 41, - 1806 1488; V. 110, p. 76: 


5 > Psat . We §; Bee, Bors! v. 121, p. 584, tty 
V. 122, . "1307, 2947; a 23, p. 1249. 3 94; V. 124, p. 2285: V.125, p: 1458. 


NORTHWEST LOUISIANA GAS CO., INC. 
ORGANIZATION .—Incorp. in Delaware as a consolidation of the 
business of the Oil Fields Gas Co., Homer Natural Gas Co. and other 
properties. Co. is engaged in the production, tra tion, purchase and 
distribution, both wholesale and retail, of nat gas for public utility 
and industrial purposes. 

Through a contract with the Palmer Corp., co. was to suppl. a minimum 
of 3,600,000,000 cu. ft. of gas in 1927 and a minimum of 4,000 ,000 ,000 cu. ft. 
annually for five years thereafter to Shreve ae. a city with 72,000 population. 
Co. also has a contract through a 507 rest in an associate co. to sell 
gas to the Arkansas Natural Gas Co.. which a distributes to Little Rock. yom 
and 13 other communities along its lines. Through its own ripe lines 
gas is supplied without competition to several towns in Louisiana, east ond 
northeast of Shreveport, including Homer, Haynesville, Spring Hill, Athens, 
Gibsland and Arcadia. Total population served estimated in excess of 
100,000. Company cupgiics sas gooey wholesale quantities, and in part ma, 
exclusive contracts, to dard Oil Co. of La., the Gulf Refin Co., 
ths Humble Oil & Refining Co., the Atlantic Oil Producing Co., the Philli 
Petroleum Co., and others. The property of co. includes more than 1 
miles of pi » lines in Webster, Bossier and Claiborne Parishes, controlling 
an area of miles. Co. controls through fee a or lease, ehe 
gas rights in t- ikem 5,500 ases of proven and i peoducins Ge lands. 
main ped my lines tap the Webster Gas Fields, Bossier Gas Gields and 
ypened Cotton Valley Field. In addition co. owns leases in the 
askom fields east and west of Shreveport. The proven gas area 
adjacent to the co.’s pipe lines, any part of which can be reached by feeder 
lines of less than 12 miles, is considered one of the largest gas areas in the 
Southwest, and is estimated to $e contents a supply of gas sufficient to mert 
requirements for at least 20 y 

o. has a daily oom flow or fahows 278,000,000 cu. ft., of which it is using 
only approximately 8%. The future reserves of co. are estimated to be 
72,000,000.000 cu. ft. V. 123, p. 3321. 

STOCK AND BONDS— Date. 
Com 75,000 shs (no par) x 

m 


7% cum pref 7 $500 
So thiow,|' 1926 6%¢J-D 1 i25'000 Dee: 1 1933 
3800. $100 et 20D. 


lst (closed) 
$100c*) “tt (Chat. Phen. Nat. Bk & Tr. Co 
5-yr mtge 7% bonds $400.000 75, 

x includes 12,000 shares reserved for holders of stock purchase warrants. 


Bonds.—The 1st mige.64%% 8 d, gold bonds, dated Dec. 1 1926 are secured 
by a closed first mortgage on all the real property and x - iy of the co. 
All the outstanding capital stocks of subsidiary cos. cept directors’ 
shares) are pledged under the mtge. There is a sinking jean commencing 
March 1 1927, of $25,000 quarterly and in addition at half-yearly inservals 
25% of net earnings, to be used for purchase of bonds at or below red. 
price. herwise bonds to be called by lot at such 
pars on 30 days’ notice, on ney ;s; date at 6 108 and int. 
ty and income and D property taxes not exceeding 
mills, refundable. In Dec. 1926 Gi dden, mre & Co.; Edmund Seymour 
& 1. Inc., and Throckmorton & Co. sold $1 ,200,000 of these bonds at 
o7 4 and in int.. to yield about 7%. Each bon carried detachable warrants 
> pereeee of no par common stock at the rate of one share for 
ea s1e0 of "bende at $10 per share Dec. 1 1926 to Nov. 30 1929: Sad per 
share thereafter up to maturity of the ak, Dec. 1 1 xy. o 
ang of oe of the bonds being previously called during either period. 123. 
Pp 


EARNINGS.—Consol. earnings of comeeenent ates 9 for cal. yl 
Gross income $515,901 $542,814 $512,272 
Net avail.for bond int. ,sink.funds,&c. $32, 750 374,726 390,203 


CPT CEns. —Pres., Cases e- Pe A ; V.-Pres., George pane and 
N. F. Glidden; Sec.-Treas ers.—V. 123, 'D. 3184, 3321; V. 124, 
Pp. 922, 2749, 3353, 3773. of att x" “y 461, 1971. 


the new 
Sligo owl Was 


Interest. Outstanding. Maturity. 
6 on 





SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Oo., the fran- 
chises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, qnccseded. the 
Shreveport Belt Ry. Co. and an ort City RR.., chartered in 1870, and 
peas the Hig jand Park Trac. . and the Shreveport City Suburbaa 

y. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire + railway system in city of Shreveport 
Operates 35 miles of track; 70 and 80-lb. rail. Owns and operates 
its own power past. . ~ FET and 33 double-truck pass. cars. 14 
one-man cars, 2 work car and 2 miscellaneous cars. 

Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 

Rate Decision.—V. 123, p. 3185. 

STOCK AND BONDS— Date. 
Stock $2,000. 7 
Preferred $200,000 
lst M ser gold bas $3:000.000/ 1914 5e¢4J-J 905,000 See text 

($100, $500 & $1,000) c*tf\ Int. at Hibernia Bk. & Tr. Co., N. O., trust. 

Bonds .—Redeemable at 103 and interest. The $800, ono bends issued 
mature in annual installments as follows (par value $1,000 core for 

,000 of $500 bonds and $20,000 of $100 bonds See in 1944) , a2! ), 
918 and 1919; $15,000 1920 and 1921; $20,000 1922 5 
1928 to 1932; $30,000 1933 to 1937; $25,000 1938 to i942; 30 boo - 
$210,000 1944. The remaining $2,200,000 will fall due annual x foll 
$1,000, except $100,000 of $500 bonds and $80,000 o 

ue in 1944); $5,000 1925 to 1937; $15.000 1938 to = *$20.000 1 » 
and $2,040,000 in 1944. $150,000 redeemed to Apr. 1 1925 ese 
ing $2,200,000 bonds certified and from time to time for 
SD roe) additions, under certain restrictions. 
. 99, p. . 


(mprovements, &c., 
EARNINGS.—For calendar 
ir 


Interest. Outstanding. Maturity. 


$1,059,600 Jan'23, 





may 
ons, 


Net. 
$67. ro 


35 S10 
254 


a 

-Pres., m4. Jacobs; 
‘116 PD. 1412; V 
- 123, p. Sige: 


52, 
Sec.-Treas 


OFFICERS. —Pres., ee 
- 117, p. 209; V. 118, 


Hengn: 
E. ‘ord.—V. ins, p. Bots 
Pp. igoi: he 120, p. 455; 








ARKANSAS 




















FEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .—Incorporated i= 1910 in New York. Holds a con- 

o—« interest in the following companies operating gas, electric lighting, 

eat, ice and traction properties located in cities mentioned in titles. 

ee (N. s. Gas & El. Co. new Brunswick (St. John, N. B.) 
Central ~~ y: & Lt. Corp., Power Co 


ie. Mex. Power Co. (Santa Fe, N. . 
Hot he 5 Am Ry. Co. wlins (W aye. .) Elec. Lt. & Fuel Co 
Hot Springs Water Co. Sheridan 


ay ounty | Elec. Co. 
Citizens’ Yr Co. 0.) Ry. & Light Co. 
Consumers’ Gas Co. nefield (nfo. ) Gas & Elec. Co. 
Deming (N. M_) Ice & Elec. Co. (Mo. on Co. 
Ry. & Lt. ., Aber- (ool) El. nsm.,Ry. oa 
(Ariz.) Gas, Elec. Light & 
ower Co 
Ariz.) Rapid Transit Co. 
Willapa Elec. Co. (Raymond, Wash.) 
Fed. Lt. & Tract. Co. owns the entire capital stock and all the wadatsies 
oonds of all of the above 22 companies, except $1, as ,000 pref 
and $1,834.000 Ist lien bonds of the ‘oar Arkansas Ry. & Lt. Corp.: 








$40,800 pref. stock of the Springfield Ry. & Lt. Co.: $100 par value of 
bonds and $76,200 stock of Tucson Rapid Transit, and 8,852 shs. pref, 
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series A and $3,600,000 Ist mtge. bonds due rn | of Springfield Gas & 
El. Soe ‘See descri ption and properties in V. 90, p. 1490. Co. owns practi- 
cally all of 20,000 shs. of com. stock of New runswick Power Co. 
Feb. 1926 co. purchased the Santa Fe Water & t Co. of Santa Fe 
Mex., which oo, since was merged intoNew Mexico Power Co. af 122,p. 309. 
Change tn Pan ag 7 Stock.—in April 1925 the authorized 
was changed from 85,000 no par shares to 1 000.000 shares of $15 par value 
For each old share five new shares (par $15) were given. V. 120, p. 2400 
The stock was m $100 par to no par, share for 
V. 120, p. 2267, 2550. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company controls public utility pro jes furnishing electric light ana 


+ faob gas or traction facilities in 15 communities in the States of New 
exico, Arizona, Wyoming, Washington, Colorado, Missouri and Arkansas. 


a 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ap oy ($16)... ---- <~~-...- 80 See text. 


55 
Pirst lien s tM $5,000,006 


re" 


$6,426 ,2 
3Y, 374 she. See text. 
$3.1 2,000 Mar 1 1942 


1912 
Brampe 1,000) ._:_c*/Columbia Trust Co., yA urustee. 
Semen ta oterrt the 1912 6M-S ‘3. 182. 000 Mar 1 1942 
aed TOS RH ey wae TS 1912 $5 M-S 2,240,590 Mar 1 1942 
joan deb bonds Ser “B" {| 1924 6¢J-D 2,500,000 Dec 1 1954 


($500 & $1,000) gc*&r*.tf\ Int. at New York Trust Co., N. Y., trustee. 
@ at ~~ ae and pref. stocks are listed on N. Y. Stock Exchange.— 
Pp 
Bonds.—vr the first lien sinking fund mtge. $3,172,000 are unstamped 
5s, $3,482,000 stam 6s, $2,240,590 stamped 5s; $1, 571,000 have been 
retired by poe | und. The stam 6s are all or any part red. on 
any int. date on 30 days’ notice at 105 up to and incl. March 1 1932: at 
104 thereafter to and incl. March 1 1935 and thereafter at 192. V. 114, 
B; 197, 305. The remaining Ist lien sk. fd. bonds are issuable for impts., 
tterments and acquisitions under certain restrictions. Red. as a whole but 
not in part at 102 & int. Annual sink. fd. of i%% of bonds out Mar. 1 1913 
to Mar. 1 1923; 2%, 1923 to 1933; 2 , 1933 to maturity. Payments for 
cotemetes of bonds U purcluasadi¢ ay or Delow 102 aug int, —.. to 
Re invested in new ¥ property subject to the mortgage. 910, 
" Van may also be used for improvements. See V.114,p SOB. Vv 96. 
The aeeet 5s are call., whole or part, on any int, date after 
2 eal! notice at andint. Penna. 4 millstaxrefunded. In Oct. 1926 
Lee, Higginson & Co., White, Weld & Co., Budell & Co. and West & Co. 
offered $1,329,000 stamped 5s at 954 and int., to yield about 5.40%. 
In June 19: 27, White, Weld & Co., Lee Higginson & Co., Bodell & Co. 
West « Co. and James B. Colgate & Co. offered at 954% and int., to yield 
about ¥ 45%, $930,500 stamped 30-yr. Ist lien gold bonds hearing int. ~ 
5% 125, p. we Listed on New York Stock Exchange. - 123, 
2138, 2776, V. 125, - 385. 
The 30-Year Series ‘B’’ 6% Debentures are redeemable, all iS > pee 
any interest date on 60 days’ notice at 105 on or before Dec. li ere- 
after at 100 to maturity; in every case plus interest. Penna. a Conn. 
4 mills and Mass. yeas tax refundable. P32. 500 ,000 series B 6% debenture 
sonds were sold in Dec. 1924 by Bodell & Co., N. Y., and Bostoa at 91 and 
interest, yielding 6.70%. V. 119, p. 2877. Listed on New York Stock 
@xchange. 
Dividends. —— pref.—i 


%—paid quarterly from Sept. 1910 to and 
including $936. 93 


None to Dec. 1921, when 42% was oat tr Los pref 
stock and 1 ‘9% in cash, clearing up all 1 ‘accumulations. V. 114, p. 947 
Quar. divs. of 174% paid d regularly since. In June 1925 on ‘ne new no 
pref. stock a qaneverty dividend of $1.50, and quarterly thereafter to 
t. 1927. On common initial dividends of 75c. a share in cash and 


75c. a share in 6% cum. pref. stock were gat. Mn in April 1923. Like divs. 
were paid in July and Oct. 1923 and 3. is pril 1924 $1 was paid 
| cash and 75c. in 6% cum. pref. Like dividends have 


ARR. 
oon poe regularly quar. since to cont tnel, ye -™ 3036. In July 1925 on the 
new $15 par common — a B00: ¥ cash div. of 20c. plus 15c. (1%) payable 
in common stock. V. . 112, p. 705. Similar dividends have 
been paid regularly aa ‘Since a Oct. 1927. 


EARNINGS.—Consolidated income statement for calendar years’ 


1924. 1923. 
gi tiie $5,665,828 $5,510,877 


1938. 1925. 
Gross earnings $6 623,587 $5,888,708 
Oper., adm. exp. & taxes *3,996, ‘017 











*3,685,072 *3,504,242 *3,425,936 
Total income. -.....-.-. $2,627.570 $2,203,636 $2.161.586 $2,084,941 
Interest and discount... 826 ,620 749,349 721,199 802,413 
Net inco $1,800,950 $1,454,287 $1,440,387 $1,282,528 
Cent. Ax. “7: & Li zhi 
Corp. pref. Givite 101,761 91,806 88,713 87 343 
Springfield Ry. & Light 
Co. pref. dividends_-- 64,652 64,164 64,052 63 ,695 
Federal Light & Trac.— 
Pref. dividends ($6)-_- 236 244 235,379 224 975 216,211 
Common divs., cash... 322 ,648 310,706 248 459 143 ,182 
cy" “aeeeinange ($1. _ 3 20) ($4) ($3) 
i> BOee. MOEN ase . eecedeba 757 ($3)186,401 ($3)143,182 
In common stock__--($1.40)241 Serbo 1v8973 ——aaep aieiee 
Balance, surplus_._-.- $833 .660 $519,202 $627 ,7 $628 ,920 


*Including estimated Federal taxes amounting to $120, 600" in each year. 
Latest Earnings.—For 12 months ended July 31: 


Gross earnings _ - _ - _ 
Net after expenses & taxes 
Interest and roe ; 799,741 
Divs. on pref. of C. 


| eee ciestwicinwhasenhewtnewslalen 169,473 160, 159 


ee $1,433. 910 
lst v-P.. Francis Blos- 


1926. 
tietabesapedavaaeeee en 2 $6,288,432 
1 2,393,810 


Balance _ - - - 


OFFICERS. —Pres., Edwin N. 
a 2d V.-P., Wm. T. Jerone, 7 V.-P. & Gen. Mer., C. H. Nichols; 
V.-P., Treas. & Sec., J. Dunhill; V.-P. & Chief Engineer, J. D. Bowles; 
Asst. Bec. = aig? Richmond Talbot. —V. 121, p. 705, 1347, 1568, 2271, 

48, 1169, 1309, 1608, 1761, 2649, 2948, 3605: V. 123, 
633, 2128, 2390, 2518. 2776, 3318: V. 124, p. 790, 1819, 
125, p. 93, 385, 780, 913, 1460, 1836. 


Sanderson; 


748, 5770: Vv. 


(1) CENTRAL ARKANSAS RY. & LIGHT CORPORATION. 


On March 1 1913 was taken over by Federal Light & Traction Co., 
which owns entire common stock. 


ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs Water Co. and other properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its constituent companies does entire water, street railway, " 
electric light and power business in Hot Sprin Ark.. and vicinit fias 
contract with city of Hot Springs for street ighting. Operates a miles 
of track; 60-lb. rails. 39passengercars. Power station capacity 6,563k.v.a 


Franchises.—Street railway expires in 1954, and exclusive as to ry 
coounted until that date. ater, exclusive, extended 25 years from Oct. 
1924. Electric light and power expires 1933. Artificial gas, unlimited as 5 
time. Also has natura! gas franchise, expiring in 1931. Should supply of 
natural gas fail, company will revert to artificial gas franchise. 


STOCK AND BONDS— Date. 


Interest. Outstandi Maturity. 
Common $2. 500, 2,500, 000 . 


cum $1,500.000_-.-..--- ___. 7QM _ _1,500,600 See text 
First lien $7, 000,000 ($1,000, 3{ 1913 5g M-S 1,834 000 Mar 1 my 
$500 and $100) gold____c*|Int. at Columbia Trust Co., , trustee 


Stock .—Pref. is redeemable at 110 and accrued div. rae dab d are guar: 
by Federal Lt. & Trac. Co., by endorsement. SMI pref. stock may 
be issued under conservative restrictions. V. 96, p. 715. 


Bonds .—$4,212,000 1st lien bonds are reserved for additions and improve 
ments and may be issued for 80% of cost of additions, extens. and impts 
when net earnings are double the int. charges on bonds out, incl. those pro- 

to be issued. Sink. fund, which began Jan. 1915, will retire at least 
% of entire =. by maturity. $954,000 in sinking fund. All bonds 
a ject to call on any interest date at 102. 


Dividends .—First div. on pref.—1% %—paid June 2 1913°1% % has_been 
paid quar. since. 





oo 





EARNINGS.—Combined earnings of constituent cos. for cal. 4 
Interest Bal. ‘ore 
Gross Net. Charges. Maint.&Divs. 
1936.........--. $1,090,047 $384 556 $1 9.284 
ibéesenshasee 1,000, 334,38 89,789 0 
in cendebhesss 938,21 298,381 86,873 211,508 
St chchbsaé sea 887,019 291,954 87,781 20 hs 
Ses dé dee howada 856,311 302,077 90,809 211, 
x 12 months ended July 31 1926. 


OFFICERS.—Pres., E. N. Sanderso: 


Hy. G. Townsend. V. 116, p. 175. V Tis. 01, v. 130" 328; V. os: 
p. 1168; V. 124. p. 1218. °. “ : 


(2) SPRINGFIELD (MO.) RY. & LIGHT CO. 
As of Mar. 1 1911 eS was oe am by Fed. a. es Trac. Co. 


ORGANIZATION — in Nov. 190. entire 
trie Ga —<— of cue —— afield Traction Oo Co. and the ap eoteld aon & Elec- 
A. 


t Co. is also part of system. Electric light 
band ny was franchise expires in 1929; street railway franchise 
n w1o44 and steam nentins franchise in 1936. 

FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
Does entire traction, mat electric light and Fm. 3 business of city. Alse 
does steam heatin ates 23 miles of tr 49 pass. cars and 11 work 
ears, 60, 70 and i» rails. Power station ng ye 17,300 k.v.a. Also 
ha+ contract with Ozark Power & Water Co. for purchase of 2,875 k.w. 

924 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1,600,000.... -... --.-.... 100, aaniamcaveaine 
Preferred $2,000,000 cum... ...- 7QJ 1,001,200 Apr '27,1% 


Stock.—Preferred stock is red. at 115 and accrued dividend. 


Dividends .—Initial div.—1%—on pref. stock paid April 1 1915; same 
rate quar. since. 


EARNINGS. ee. aapotes years: 


Net after Fized Chgs. & Balance, 

— Tazes. Pref. Divs Surplus. 

BOs éieenie dnted $1,427 ,044 $556,728 $182,141 $374,587 
[i ckesdege ena 1,377 487 531,097 192,799 333,298 
Ss: éctmans See 1,327,389 484 ,083 155,78 328,298 
Dic adeesecsé 1,315,730 469,489 130,040 339,449 
ee 3, Pts 325,639 105,775 219,864 


1,22 
x 12 mos. end. Aug. 31 


1926. 
2106. 116, p. 1051, 1178; V. 117, p. 1348; V. 118, p. 1269; V. 120, 1206, 


cit db TRINIDAD (COLO.) ELECTRIC TRANSMISSION, RY. & 


Pedeet Light & Traction Co. owns all the outstanding stocks and bonds. 


ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as euecenass to 
Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93. pl 409. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity to mines and cities of Las Animas and Huerfane 
Counties, Colo. ontrols the entire gas and electric light business of Trini- 
dad, Colo. Power plant capacity, 23,750 k.v.a. Gas and electric fran- 
chises run from 16 jo ae to perpetuity . 

Power Contract. asa consent to ‘supply the St. Louls Recky Mtn. & 
Pacific Coal Co, with pee. -99,p Also has a contract with the 
Colorado Fuel fron Co 

Effective March 12 1922, the company was authorized to abandon service 
on certain lines (V. 114, p. 1065), and, eaeeee Sept. 15 1923, co. was 
auth. to abandon all local and interurban railway service. V. 117, p. 1237. 
Compare V. 116, p. 2517.—V. 116, p. 2517: Vs “t17. P. 1237. 


FORT SMITH LIGHT & TRACTION CO. 


ao ere Gas & Electric Co., a poles co aoopeny, or under the control of 

- . Pty os & es Chicago, Il. $981. 500 pref. 

5,000 18 bonds, and ait'the g1/100,000 24, M2 Bs of the co. 

c 0. yh dt. stock ownership ississippi Valley Pmrer Co.. 

operating in Mulberry and Ozark, Ark., and vicinity, the capitalization and 

earnings of which are consolidated with those of Fort Smith Light & Trac- 
tion Co. as shown below. 


ORGANIZATION.—In . fn Arkansas on April 13 1903 as a consoli- 
dation of the Ft. Smith-Van ht & Transit Co. and the Pte Smith 
Traction, Light & Power Co. Owns a i parece roperty contracts, righte 
and franchises of Van Buren Fuel & ‘Ligh t Co. (now dissolved). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric-light, gas and street railway properties in the 
city of Fort Smith and the electrie light and gas business of Van Buren; 
operates an interurban line between Fort Smith and Van Buren. Owns an 
operates 33 miles of track on 12 streets in Fort Smith and suburbs. Stand- 
ard gauge, 60-lb. and 80-lb. T rail; 60 cars. Also gas works for distributin 
natural and artificial gas (artificial gas plant is held in reserve) with 16 
miles of mains, and electric power and lighting plant—generating capacity, 
8,643 h.p., and pole line of about 342 miles. In 1917 contracted to supp y 
electricity to two public service corporations which supply towns, villages 
and coal mines to she south and east of Fort Smith. Operates under inde- 
terminate permit, having surrend all franchises in 1919. 

Track Removal.—In June 1925 the Arkansas Railroad Commission refused 





a] 


to authorize the removal of certain tracxs. See V. 121, p. 3314. 

STOCK AND BONDS— Date. Interest. Outstanding. ‘aturity. 
CEE TE ccccécoscecen seem. 0000000 BE te Ae 
cree ($100) 7% —.. ieee” aemiat Q-J 15 1,460,000 See text 

ortgage 000 gf 1911 5gM-S 2.850.000 Mar 1 1936 

~ i ($500 and $1 58008. aed Int. at Llinois Merchants Trust Co., 
trustee, or at agency of co.in N.Y. or Bos. 
Second mtge. $2,500,000_..-tf 1921 8 M-S 1,100,000 Sept 1 1931 
Miss Val lst Mg hed Fre 6% & 400, 1947 
ak oe al Guar. ®; i. & s.f.)by Ft. Smith L. & T. Co. 
% & 50,000 1932 


oO 
Stock.—Pref. stock is red. at any time after 3 years from issue at 110 


and accrued ovine. 

Bonds.— Remain lst M. bonds can only be issued for 75% of cost of 
additions, impts. = extensions under certain restrictions. See V. 92, p. 
956. Subj. to call as a whole or in on any int. day on 30 days’ notice * 
105 and int. Cash sink. fund of '%, yearly 1914 an4 1915, 14% yearly 
1916 1 to 1918, 2% yeariy 1919 to 1 and such ratable amounts a ae 
as a mitt 11 1935 » will make total sink. fund 40% of bonds certified. V. 92, 

000 have been retired. 
2d mtge on. are call. at 105 and int. on or before Sept. 1 1922; 1 6% less 
int. each ao ree since. ya & —' Trust & Savs. Bank. trustee 
—Pref. is cum. from Jan. 1 1912. ist div. on pref. —1K%— 
paid, April 1 April 15 1910; pm 1K %: Oct., 1% % and 1% % quar. to and includ- 
g Avril 1913: none since. 
EARNINGS.—For cotgndar years (incl. Mississippi Valley Power Co.): 






oss. Net. aft. aa Int.Chgs.(Net) Balance. 
SR btasenoedkonee $1,409,951 $367 453 be Lager sur.$21,130 
T" esas seun ee 343.327 335.660 sur.7.667 
tl Koen --- 1.207.069 302.370 322.465 def .20.095 
Skwsasendeineéiun 1,159,945 337.371 303.209 sur.34,161 


Latest Earnings.—For 12 months ended July 31 1927: 
net after exp., maint., taxes & deprec., $345,666. 
1926: Gross $1,398,290; net after exp., maint., taxes & deprec., $382 

OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf; V.-P. 
Mer., Robt. C. Coffy; Sec., Aud. & Treas., Dan on an; Gen. — 
+ Hlesby Eng. & Met. Corp. ae —vV. 112, ey 36 V. 113, p. 730, 

55: {4 Pp. 2359. —_ V. 117, p. 1247. 2212: 118, p- 2437: V. 119. 
st, 1064, V. 121, p. 3314, V. 124, p. 1219, 2427, 3495. 


Gross, $1,395, a; 
For year ende 1 July 31 s 
1 





ARKANSAS POWER & LIGHT CO. 


Supervision.—The company: is controlled through ownership of all its 
common stock (except directors’ shares) by Eleciric Power & Light Corp. 
Electric Bond & Share Co. supervises the ae of Electric Power & 
Light Corp. and Arkansas Power & Licht € 

ORGANIZATION .—Incorp. in 1926 in. " Arkansas. Acquired and 
merged in Nov. 1926 the properties of Arkansas Light & Power Co , Ar 
kansas ae 2 Power Co.. Pine Bluff Co., and East Arkansas Power & 
Light Co. . 123, p. 1872. For history, &c., of Arkansas Central Powe 
Co., Ark. a. & Pr. Co. and Pine Bluff Co., see “Public Utility Com- 
pendium” of Oct. 30 1926. ’ 
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PUBLIC UTILITIES 





[ Vou. 125. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric power and light service, through extensivetransmission 
systems aggregating 1,499 miles, to a large part of the State of Arkansas, 
including prosperous agricultural, industrial and mining regions. Popu- 
lation served estimated in excess of 284.000. Among the 117 communities 
supplied by co. with electric power and light service are Little Rock, North 
Little Rock (wholesale), Pine Bluff, El Dorado, Camden, Newport. Russell- 
ville, Stuttgart, Morriliton, Malvern, Arkadelphia, Bauxite, Clarendon, 
Fordyce, Smackover, Wynne and McGehee. Co. also owns and operates 
street railway systems in Little Kock and Pine Bluff, in which all cars are 
one-man operated, and supplies steam heat service in the business district 
of Little Rock and water service in Pine Bluff, El Dorado and 17 other 
communities and owns ice plants in 8 communities. 

The physical property owned and operated includes vlectric generating 
stations having a present installed generating capacity of 51,289 k.w., 
incl 19,900 k.w. in the Little Rock steam electric generating stations, 
11,450 k.w. in the Pine Bluff steam electric generating station and 9,000 
k.w. in the new Renmel Dam hydro-electric plant on the Ouachita River. 
Co. also owns 1,499 miles of higa voltage transmission lines and 1,231 
miles of electric distribution system. Through a favorable purchase con- 
tract Company's power supply is supplemented by electrical energy, 
delivered by means of a 110.000 volt line, from the new Sterirgton steam 
electric generating station of the Louisiana Power Co. located in the Monroe 
naturai gas field. The Sterlingtor station has a present capacity of 25,000 
k.w. and an ultimate capacity of 135.000 k.w. Practically a.l of the 
electric properties owned by the company are interconnected and are also 
connected with the systems of a number of other companies, most of 
which are subs. of Elec. Pow. & Lt. Corp.—V. 123, p. 1872, 2893. 

STOCKS AND BONDS— Date. Interest. Outstanding.Maturity. 
Com 1,300,000shs (mopar)... .... —-------- 1.000.000 shs , 

7 cum pf 150,000 shs (no par). _-_-_- 7 96,029 shs Apr '27 $175 
cum pf 100.000 shs (no par) - 6 Se ee : 
5 g A-O $18,000,000 Oct 


et ry Ee series due) 1926 1 195 
1956 ($1,000, $500 c* and}Guaranty Trust Co. of N. Y., trustee. 
1,000, $5000 &e r)_. tf} 

Little Rock Ry & Electric) 1903 5 ¢ A-O 


982,000 April 1 1933 

lst mtge closed) gold{Interest at Canal Bank & Trust Co., 
1, a i: cain egaletliadiaaal c*| New Orleans, trustee. 

Little Rock Ry & Electric} 1908 6 ¢A-O 1,018,500 April 1 1938 


refdg & extension mtge;Int. at Bank of Commerce & Trust Co., 
(closed) ($500) and $1,000| Memphis, trustee, or Guaranty Trust 
PSR“ 5 SPS c* Co., New York. 


ds.—The 1st and ref. mige. gold bonds are secured by a Ist mtge. on 
the major portion of company’s physical property and by a direct 
mtge. on the remainder, subject only to $2,000,500 underlying divisional 
bonds in hands of public and certain minor real estate mortgages. Addi- 
tional bonds of 5% series due 1956 or of other series of such tenor as directors 
may determi 6, may be issued (a) against the properties as existing on 
Nov. 30 1926 to a total of not exceeding $500,000; (b) for refunding: (c) 
for cash; (d) for 75% of additions subsequent to Nov. 30 1926 may not be 
issued, however, except for refunding purposes, unless net earnings for 12 
out of preceding 15 months have been equal to either (1) twice actual 
annual interest requirements on, or (2) 12% of the principal amount of all 
outstanding underlying and prior lien bonds and all bonds outstanding 
under the mortgage, incl. proposed issue. 

The mtge. contains certain provisions permitting modification or altera- 
tion of the bonds or the mortgage of any ay et peg indenture in any 
particular, with the assent of co. and of the holders of not less than 85% 
in the aggregate principal amount of the outstanding bonds, not including 
any bonds owned by co., provided that any such modification or alteration 
shall not permit, without the consent of the holders affected, (a) the ex- 
tension of the maturity of any bond, or the reduction in rate of interest 
thereon, or any other modification in the terms of payment of such pee 
or interest or (b) the creation by the company of any mortgage lien ranking 
prior to or on a parity with the lien of this mortgage with respect to any 
of the property covered thereby. 5% Series due 1956 are red. on the first 
day of any month, asa whole orin part, on 45 days’ notice through Sept. 1 
1936 at 105 and int.; thereafter at 4% less each year to 100% and int. 
on Oct. 1 1954 and through 4 1 1955, and thereafter at 100 and int. 
Penn. 4 mills tax refundable. n Dec. 1926 Harris, Forbes & Co., W. C. 
Langley & Co., Bonbright & Co., Inc., Old Colony Corp., Tucker, Anthony 
& Co. and John Nickerson & Co. offered $18,000,000 5% series, due 1956 
at 95% and int., to yield over 5.27%. V. 123, p. 2393. 

Little Rock Ry. & Elec. Co. 1st mtge. bonds are red., whole or part, on 
any int. date on 60 days’ notice at 107% and int. Sinking fund of % of 1% 
outstanding bonds, 1908 to 1917, 1% thereafter. May be used to retire 
poe oak not more than 107%. $414,000 held in sinking fund and $604,000 
pledged. 

The Little Rock Ry. & Elec. ref. & ext. bonds cannot be called. A sinking 
fund of 4% of 1% on outstanding bonds, which vegan Aug. 1 1913, may be 
invested in these bonds at not higher than a 4% % basis or used to reimburse 
co. for property additions. Bonds to be kept alive in fund. $194,500 
held in sinking fund and $1,787,000 pledged. V.-87, p. 414. 

All of the outstanding Pine Bluff Co. 1st mtge. 5% and 6% gold Bonds, 
o, . ot ims were called for payment Jan. 1 1927 at 105 and int.— 

- 124, p. 113. 

Dividends .—On the $7 cum. pref. an initial quar. div. of $1 75 was paid 


in a0. 1927 and at rate of $7 per share per annum thereafter. V. 123, 
Pp. : 
EARNINGS.—For calendar years: 
*1927. 1926. 1925. 
EEE ge een) ee Eee $6,267,119 $5,920,234 $5,091,288 
Operating expenses and taxes_______ 3,355,163 3,213,413 2,912,342 
See . $2,911,956 $2,706,821 $2,178,946 


* For 12 months ended July 31 1927. 

OFFICERS.—Pres., H. ©. Couch; V.-Ps., J. L. Longino, C. J. Griffith, 
E. W. Hill and L. H. Parkhurst; Sec., L. Garrett; Treas., W. E. Baker.— 
V. 123, p. 1872, 2893, 3180; V. 124, p. 113, 1064, 1818. 
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GALVESTON-HOUSTON ELECTRIC CO. 


Operating companies are under the executive management of Stone & 
Webster . Inc. 

OKGANIZATION.—A holding co. Incorp. in Maine on May 8 1907 
Controls through ownership of stock the Galveston Electric Co. and the 
Houston Elec. Co. Also owns stock of Galveston-Houston Elec. Ry Co. 
and guur.ntees its bonds, prin., int. and sinking fund. Owns capital stock 
of Texas Bus Lines, Inc. On March 1 1926 co.’s suosidiary, Galveston 
Elec. Co., purchased the properties of Brush Electric Co., a subsidiary of 
Cities Service Power & Light Co. This acquisition had for its ultimate 
purpose the consolidation of the two electric light and power systems in 

alveston, Tex. V. 121, p. 2873, V. 122, p. 1309. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. do the entire electric lighting, power and electric railway 
business in Galveston and the entire electric railway and bus business in 
Houston, Operate interurban road between Galveston and Houston, 
50 miles. Operates 173.16 miles single track, trackage, 3.92, standard 
gauge, 305 passenger cars. 17 other cars, 41 buses. The 3 power stations 
at Galveston, Houston and League City, Tex., have a combined capacity of 
6.582 k.w. Franchises expire in Galveston in 1950, in Houston 1951. The 
interurban is on private right-of-way. Estimated population servecd: 
railway, 332,000, light and power, 54,400. 

$506.00 com. stock is owned by Public Service Investment Co. 

aluation.—See V. 111, p. 2140; also V. 112, p. 849. 


STOCK AND BONDS— Date. Interest Outstanding LastDiv.&c 


Common $5,000,000 ($100)... ---- M-S 15 $3,988,000 See text 

Pref $4,000,000 6% cum ($100) -.-- M-S 15 3,000,000 Mar ‘'27,3% 

Brush E] Co 5s $1.500.000/ 191 5 A-O 1,086,000 Apr 1 1952 
($1,000 .$500 .$250 .$100c*)tf| Bankers Trust Co., N. Y., Trustee. 

Galv Electric Ist M $2,500, 5 g M-N 1,093,000 May 1 1940 


-f 1905 
000 gold ($1.000) -_--- c*tf{ Int. at Old Colony Trust Co., B 
tee, or at company's agency in New York. 
Galv-Hous E) Ry ist M $5.-) 1909 5gA 2.586.000 Oct. 1 1954 
000,000 g¢ guar ($1 .000-500} Interest at Old Colony Trust Co.. Boston, 
c*; $5,000-1,000 & multi-| Trustee. 
ples of $1,000 r)_-.-.--- tf 


oston, Trus- 








STOCKS AND BONDS— 
fous E!] Co Ist M Series Ai 
($1,000, $500, $100 c*) __tf 


Rate of Int. Outstanding. Bds. when Due. 
1925 6¢J-D $4,594.00) June 1 1935 
First on? poms, meee. Trustee 


Secured gold notes, series Af 1926 J-D ,000,000 June 1 1931 
a et) pes ._ 1926 6eJ-D 1,200,000 June 1 1931 
FF & , Rees tf | Atlantic National Bank of Boston, Trustee. 


Car trust certificates......... .... 205 426 


Stock.—Pref. is callable at 120 and accumulated div. Both pref. and 
tom. are listed on Boston Stock Exchange. 


Bonds .—The 2-year 7% 9g. coupon notes, due June 1 1927. are call. asa 
whdle on 30 days’ notice, prior to June 1 1926 at 101, on or before Dec. 1 
1926 at 100%, and therea at 100, in each case with interest. 

The secured gold notes series A 644% are the direct obligation of the co. 
and secured by pledge of $1,900,000 gen. mtge. 6% % bonds of Galveston 
Elec. Co., $1,600, gen. mtge. 6 & bonds of Galveston-Houston Elec. 
Ry. Co. and $350.000 gen. mtge. 64% bonds of Houston Electric Co., 
being the entire amount of such bonds outstanding. Any yey 
mtge. bonds issued by any one of the three operating cos. must be pledged 
ander the indenture secu these notes. The pled gen. mtge. bonds of 
gach co. were to be dated June 1 1926, to mature June 1 1931, and to be 
secured by a lien on substantially all the physical property (incl. after- 
acquired) of that co. (less about 2 miles of line on the Galveston Causeway 
in the case of Galveston-Houston Elec. Ry. Co.), subject to $9,801,000 
anderlying Ist mtge. bonds in hands of public. 

The balance of the authorized $5,000,000 notes may be issued against 
leposit of additional gen. mtge. 6% % bonds; $500,000 notes being issuable 
to the full par value of deposited bondsand theremainderto75% ofsuch par 
value. No lst mtge. bonds of subsidiaries may be issued against property 
constructed from the proceeds of the notes unless pledged to secure these 
aotes. Call. on 30 days’ notice as a whole at any time or in part on any 
int. date at 104 and int. on or before Dec. 1 1926, decreasing % % each 6 
months thereafter to 100 and int., after June 1 1930. Principal and int. 
re in Boston, New York and Chicago. In May 1926 Lee, Higginson 

Co., Estabrook & Co., Parkinson & Burr and Stone & Webster, Inc., 
poet _— 644% series A at 97.72 and int., to yield about 7%. 

e i a ‘ 

The Series B secured gold notes are callable on 30 days’ notice as a whole 
or in part on any int. date at 102% and accrued int. on or before Dec. 1 
1927, decreasing 4% of 1% each 6 mos. thereafter to 100% and accrued int. 
after June 1 1929 and to 100 after Dec. 1 1929. In May 1927 $1,200,000 
series B were offered by Lee, Higginson & Co., Estabrook & Co., Parkinson 
& Burr and Stone & Webster and Blodget, Inc., at 97.41 and int., with ap- 
prox. yield of 6% %. V. 124, p. 3066. 

Brush Electric Co.—The list mates. 5% gold bonds due April 1 1952 are 
callable at 105 with accrued int. inking fund of 1% of bonds outstanding 
(exclusive of treasury bonds). In sinking fund not canceled, $202,000, de- 
posited under escrow agreement, $51,000, and $161,000 in treasury. 
sumed by Galveston Electric Co. 

(lalveston Electric Co.—Of the bonds, $1.026,000 reserved for additions 
tnd improvements at 80% of cost and $381,000 have been canceled. A 
stinking fund of 14% of bonds certified an July 1 1906. Callable as a 
whole or in part for sinking fund on any int. date at 110 and int. on 30 
—— notice. See V. 81, p. 975. 

loeston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 
1eld in trust for benefit of co. and $2,000,000 are reserved for acquisitions 
snd impts.; $348,000 have been canceled. Denom. coupon, $500 and $1,000 
registered, $1,000 and $5,000. Subj. to call on any int. day in whole, or in 
part for sinking fund, at 105andint. Sinking fund of 1% of bonds to 1944; 
bereafter 14%. t five payments waivable. Bonds are guar., prin., 
ot. and sinking fund, by Galv.-Hous. Elec. Co. See V. 90, p. 697. 

Houston Electric Co.—The Ist M. Series A 6% gold bonds, due June 1 
1935, are call., whole at any time, or in part on any iut. date at 102 during 
she first 2 vears. decreasing 44% every two years to par during the last two 


wocscececeec es 8 BVO BED ~-o2- ec eres 


years, plus int. in each case. In sink. fund (canceled), $106,000. Int. 
payable in Boston, New York and Chicago. Sinking fund of 2 per an- 


num to be used to purchase or call Series A bonds. In June 1925 Lee, Hig- 
ginson & Co. sold $5,000,000 at 94% and int., to yield about 6.80%. 


Capitalization of Houston Electric Co. 
I a i ee ee anima en bbee f 
Pirst mortgage 6% Series A bonds. ...............-.-.--.-... 5 
Sqyarnes* i a ey a 
—V. 120, p. 2941, 3064. 

Dividends.—On common, 14% semi-ann. from Sept. 1909 to and incl. 
Mar. 1912, amount then increased and paid 2% in Sept. 1912. In Mar. 
1913 increased to 24%, in Sept. to 3% and in Mar. 1914 to 34%, Sept., 
34% %. In 1915, Mar.. 34%. Sept. 1915 div. omiited (V. 101, p. 845). 


EARNINGS.—For calendar years: 
Gross N 


Net After Interest & Bal. Avail. for 
Earnings Tazes Amortizat'n. Res.Retir.& Div 

°3077... $4.885.819 $1,457 853 $862,473 $595,380 
1926_.....-..- 4,589,081 1,330,573 778,106 552,467 
RES 3,Y38,034 1 ,004 135 631.654 372,481 
) 3 832.085 1,010,779 534 .354 476.425 
l~ 7- . 3,317. 846 681 508 493.711 187 .797 
ae 3.317.580 677 873 464 194 213,679 
(921_ 3,679 867 918,980 426.637 492.343 
ars 3,808,953 1,126,505 422.057 704.448 
1919........ 3,005,151 819,016 414,722 04.294 
ER 2,691 332 841,082 350,185 490 897 
> Bae 2,088,122 703 .250 331,203 372.047 
1916__- 1,944,840 708.732 321,757 386,975 


* For 12 months ended June 30 1927. 
Balance Sheet as of June 30 1927, see V. 125, p. 1460. 


OFFICERS.—Pres., Alex. F. Crichton; Y.-Ps., E. Ennalls Berl and 
~&. M. Harrigan: Sec. & Treas., Henry T. Graham: Gen. Mears., Stone & 
Webster, Inc.—V. 120. p. 2941: V. 121. p. 197. 2873: V. 122, p. 1309. 
3081; V. 123, p. 1250, 2899, 3066, 3206; V. 125, p. 1460. 
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HOUSTON GULF GAS CO. 
ORGANIZATION .—Organized in 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies under contract with natural gas the entire gas requirements 
of the Heustes Gas & Fuel Co., which serves the city of Houston, Tex., 
with gas. Also furnishes a large part of the fuel requirements of the Houston 
Lighting & Power Co., also Sinclair Ref. Co. and in addition serves certain, 
saburbe of Houston, and supplies the demands of important industrial 
users. Co. owns or coutrols through lease or contracts, over 75.000 
acres of gas lands in south central Texas. The pipe line system of the co. 
is about 200 miles in extent and the practical capacity of the line into 
Houston is 51,000,000 cu. ft. of gas perday. The total population supplied 
with natural gas purchased from the co. is estimatea to be approx. 240.000. 
V. 122, p. 34 {7 Taree contract with Sinclair Ref. Co. for 6.000.000 cu. ft. 
zas daily; minimum taking 20,000.000 cu. ft. See V. 122, p. 2040, 2948. 
a of large new gas well in Refugio area in Sept. 1926, see V. 123, 
p. 1633. 





STOCK AND BONDS— Date. Interest. 
Common 500,000 shs (mo par). _...  —-------- 500,000 shs. 
7% cum ser A $2,500,000(3100) __-- 7QM ee I 
lst M 6%% sf gold $5.700,-/ 1926 6%e¢J-J 5,018,860 Jan. 1 1931 
($1 .000-500) t 


Outstanding. Maturity. 


000 k _____e*tf) Chat.Phenix Nat. Bk. & Ir. Co.,.N.Y.,trus. 
Gen pb fund i 1927 6%8¢E *3,000,000 April 1 1937 
192 


2-year sec notes $2,500,000! 1927 6 A-O0 2,500,000 April 1 1929 


(c* $1,000, $500) ------- tf} Int. at Guaranty Tr. Co. of N. Y., trustee. 

* All pledged as security for the 2-year 6% gold notes. 

Stock.—Common stock listed on Pittsburgh Stock Exchange. V. 122, 
9. 1309. 

The 7% cum. pref. (assets and divs.) stock, series A, is call. on 3 weeks’ 


notice at 107. eginni Jan. 1 1931 and each 3 months thereafter co. 
is to set aside $50,000 ($200,000 per annum) for the purchase or call of 
this pref. stock. This sinking fund to apply to series A only. In June 
1926 Goddard & Co. and Moore, Leonard & Lynch sold $1 .000,000 series A 
with common stock purchase privilege, in blocks of 1 share 7% pref. and 
2 shares of no par common stock at bag Pd block. V. 122, p 3210. 
Application was to be made for listing of this pref. stock on Pittsburgh 
Stock Exchange. 

Common Stock Purchase Privilege.—Holders of each share 7% cum. pref. 





stock, series A, is entitled to purchase 5 shares no par value common stock 
at the following prices: during 1926 at $9 per share, during 1927 at $10, 
| 1928 $11, 1929 $12, 1930 $13 and thereafter for a period of 5 years at 
$15. V. 122, p. 3210 
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Bonds.—The Ist 
are secured by a closed i 
to the usual farm 
comm 


= yearly 
ese bonds. 


6K%% sinki ‘und gold bonds, dated Jan. 1 1926, 
st mige. on ee eee ee = 


mortgages on leased lands. Co. is to pay to a si 
May 1 1926 want a minimum of $50, 000 and in dition at at 
tervals 25% of net earnings to be applied to the retirement of 
All surplus earnings also are to be applied to the retirement of 
an after being held in reserve for a limited period during which they may 
be applied for operating charges, interest, sinking fund requirements and 
} at stock dividends for such period, or for payment of such common divi- 
e as Co.'s 


bankers shall permit, or for new additions to be covered by 
this mortgage. Alls. f. moneys to be used for purchase or call of bonds by 
lot. Red., whole or part, on 30 days’ notice P 105 and int. on or before 


Jan. 1 1927, the Pa m decreasing thereafter by 1% for each year 
date of issue. Co. refunds all State persona eat and income 
and the Dist. of Col. 5-mills tax. In Jan. 1926 Taylor, 
P. W. Chapman & Co., Inc., and Caldwell & Co. offered $5, 
and int., to yield about 7%. The holder of each $1,000 was entitled to 
purchase at any time prior to Nov. 1 1930 a unit of 15 shares no par common 
stock at $5 per share. Holders of $500 bonds were given a proportionte 
purchase privilege. V. 122, 347, 3605. $250,000 have been retired. 

The gen. mige. 64%% sink. und gold bonds series of 1927 are secured b 
gen. mtge. on fixed assets of the co., sub,ect to the Ist mtge. bonds 
Jan. 1 1931, upon*the retirement of which the gen. mtge. bonds will —y 4 
lst mtge. on the property of the co. All of the issued $3,000,000 gen. mtge. 
bonds are pledged as security for the 2-year gold notes. Additional gen. 
mtge. bonds may be issued for refunding, uisitions and extensions, 
pas corsage avail. for fixed charges for a fixed period have been at 

t ay the annual int. requirements on all tunded debt of co., incl. 
pro ue. 

Notes.—The 2-year 6% secured gold notes are a direct obligation of the co. 
and further secured by pledge of $3,000,000 gen. mtge. 64% sk. fund gold 
bonds series of 1927, due April 1 1937. State personal property and income 
taxes and the Dist. of Col. personal property tax not exceeding 5 mills 
refundable. Red. all or in part at 101 and int., on or before A = 1 1928, 
thereafter at par and int. In April 1927 Taylor, Ewart & Co., ms We 
Chapman & Co., Inc., and Rogers, Caldwell & Co., Inc., sold ry 99 and 
ie to ane about 654%, $2,500,000 2-year 6% secured "gold notes. V. 

= % " 


EARNINGS.—For 11 months ended May 31 1927: 
SO REED - e $3 ,063 ,040 


~~ 


Net revenues from operations, 11 months________________-_- 1:920.443 
11 mos.’ int. on lst 6 %s outst’'g May 31 would be__-__- $290,445 
11 mos.’ int. on $2,500,000 6% notes would be___-__-_-- 37,5 
Total charges for these two issues, assuming they had been 
outstanding for the entire period__.._.._._._..________ - 427 .945 


Bal. avail. for divs., deprec., depletion & other charges 
Full year’s dividend on 7% cumulative preferred stock 


OFFICERS.—Pres., W. L. Mood 


$1,492,498 
70,000 


Jr., Galveston, Tex.; V.-P. 


& Frees. 
W.L. Moody 3d, Galveston, Tex.; Sec., F. Wallace; Gen. Mer., R: 
Seagraves. Office, Houston, Texas.—V. 122, 347, 610, 1309. 3040: 


2948, 3210, 3605; V. 123, p. 1633, 2269, 2391, 


372, 1510, 
1979, 2279, 2587; V. 


'3028: V. 124, p. 
125, p. 246, 515, 647, 913, 1460, 1970. 





AMERICAN POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 
ORGANIZATION .—Incorporated in Maine Sept. 20 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns practically all the com. stock (and in some cases various amounts ol 
preferred and second preferred stocks as wel! as certain indebtedness) of 
cos. supplying directly or indirectly a total of 697 communities in 11 states 
namely, Arizona, Florida, Idaho, Iowa, Kansas, Minesota, Nebraska, 
Oregon, Texas, Washington and Wisconsin with electric power and light 
and (or) gas, water and other public utility service. Of the total communi- 
ties 669 are served with electric power and light. Tota) population served 
estimated at 2,945,000. The system owns and operates electric generatine 
stations of 594,990 k.w. capacity; 7,494 miles of transmission and 9,148 
miles of distributing lines. Gas works of 52,463,000 daily capecty; 3 eee 
holders of 22 .284 0 icapacity. 52 miles of track i wl. 35 miles | 
miles of gas and 433 miles of water mains. Total number 4 anh. 
all services 724,299. Among the princinal nronerties are th followine 

(a) Kansas Gas & Electric Co-, supplying electric power and light 
service in Wichita, Pittsburg and Newton, Kan., and in 59 other communi- 
ties in Kansas. Population. 226.000. 

(0) Pacific Power & Light Co., see statement below. 

(c) Portland Gas & Coke Co.., supplying gas service in Portland. Ore.. 
Vancouver, Wash., and 20 adjacent communities. Population, 365,000. 

(d) Nebraska Power Co., electric power and light service in Omaha, Neb., 
19 adjacent communities and through a subsidiary, all the electric power 
and light and gas service in Council Bluffs, lowa. Population, 266,000. 


(e) Minnesota Pow. & Lt. Co., suppiying. directly or indirectiy, Luluth 
Chisholm, Eveleth, Brainerd. Cloquet and Little Falls, Minn.: Superior 
Wis., and 91 other communities in important iron mining and agricultura) 


districts in the northern part of Minnesota Population. 325,000 
(f) Florida Power & Light Co., supplying 114 communities in Florida, 
incl. Miami, Miami Beach, Coral Gables, St. Augustine, Palatka, Sanford, 
Bradentown, Palm Beach, West Palm Beach and Daytona; population 
served, 483,000. V. 119, p. 2283. This co. has recently completed two 
new large steam electric generating stations. Details in V. 121, p. 2873. 
See separate statement. 
\g) Southwestern Power & Light Co. See separate statement below. 
(h) Central Arizona Lt. & Pow. Co., serving with electric power and light 
aud gas Phoenix, Ariz., and adjoining territory. Population, approxi 
mately 50,000. V. 119. p. 2283. 
(i) Northwestern Electric Co. supplies electric power and light service 
in Portland, Ore., and Vancouver, Wash., and in addition in 10 other com- 
munities in this district. Population, 330,000. 


Superior Water, Light and Power Co. serving a 42,000 population in 
Superior, Wis., was acquired in Sept. 1925. See V. 119, p. 1628; V. 1 
p. 1349. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eB FO — eee ee x1 ,834,926 sh See text 


Pref $6 cum 500,000 shs (no 
OE CM BR ES 5 or $6 Q-J 238,476 sh Oct 27 $1.50 


par) 

pip bds Amer 6% series due) 

Mar 1 2016 ($100, $500 &> 1916 6@M-S $45,810,500 Mar 1 2016 
$1 .000c* and $1,000r*) g_ _| int. at Bankers Trust Co., N. Y., trustee. 


x Includes stock scrip equivalent to 1,522.56 shares. 


Stock.—Pref. is red at 115 and divs. on any div. date. Pref. as to assets 
($100) and cum. divs. Each share of common and pref. stock is entitled 
to one vote. Common is listed on N . Stock Exchange. 

Debenture Bonus.—American 6% series “due Mar. 1 2Ui6. No additiona) 
bonds may be issued unless net income is at least 24 times annual interest 
on all outstanding indebtedness of the co., including debentures to be issued 
Red. as a whole on any int. date on 30 days’ notice at 110 andint. Penna. 
4-mills tax refunded. 

Option Warrants.—There are authorized option warrants as of June 30 
1927, issued and to be issued, entitling the registered holders thereof to 
subscribe, at any time on or before Mar. 1 1931, at $10 per share, to ap 
aggregate of 11,200 shares of the com. stock. Any of the co.’s debenture 
bonds now outstanding will be accepted by the co. at their principal amounts 
in lieu of cash pape for shares of com. stock of no par value subscribed 
to in exercise o e rights given by these option warrants. Co. will pay in 
cash interest on debentures so applied, accrued to the date of de ivery of 
sametoit. In Aug. 1924 Bonbright & Co., Inc., offered $5,000.0 ODdeben- 
tures Amer. 6% series om | again Ls Oct. 1924 an add'l $5.000.0 9 at 94 “ 
and int., to yield 6 35%. 1956. In March 1925 Bonbright & Co 
inc., offered $8 .000 .000 at M5 4 aa int., to yield 64%%. V. 120, p. 1200 
1324. In Sept. 1925 ny & Co., Inc., offered $5. 000,000 additional 
bonds at 96 and int., yield 6%%. V. 121 p. 1458. In April 1926 
si9. 000 ,000 additional Ary 98 and int., to yield over 6.10%. V. 122, p. 2326. 

vidends.—On the pref. stock regular dividends of 1%% quarterly 
am Jan. 1910. Since 1924 on the new, no par stock, regularly eac 
quarter $1.50. On the common of $100 par value 1% quar. from March 
1913 to Dec. 1921; 1922, 7%; 1923, 10% : #924, 24%% quar. to Sept. 1 1924. 
During 1923 paid stock divs. aggregating 4% and paid stock div. of 2% 
June 2 1923 on $100 par value stock. On the no par value conmona cash 
div. of 25c. was paid in Dec. 1924, and at the same rate quar. thereafter to 
date. Extra divs. of 1-50th of a share were paid semi-annually Dec. since 1 
1924 up to date. V. 119, p. 2283. 





EARNINGS.—For calendar years: 









*1927. 925. 
Gross earnings of subsidiaries_______ $61,913, +4 $59. rth! (694 $50, 519. 120 
Net earns. of subs. before renewal and 27.650.716 
replacement (deprec.) papprop- ae 26,005,381 22,813,173 
Gross earns. of Amer. Pr. & . Co. 
= undistributed income of sub. 
applicable to Amer. Pr. & Lt. 
= rs ter renewal and replacement 
(depreciation) a) appropriation ee 13, 716, 519 12,583,457 10, 708. ret 
Expenses of A es 41,619 364,433 481 
Int. & discs. ry Am. Pr. & we Poke ~ a 07467 2.796.020 ’ $13 "451 
Pref. divs. of Am. Pr. & Lt. <a 1,430,174 1,426,407 356,820 
Com. divs. of Amer. Pr. in Co_... 2,419,901 2'332.878 2° 339° 296 
Combined undistributed income___ $6,517,358 $5,663,719 830,644 


$4, 
x Renewal and replacement (depreciation) ap ropriations for the 12 


«| Saou ouaes Dec. 31 1926 were $3,524,808, 1925, $3,078,591, and for 1924, 


For 12 months ended June 30 1927. 





ia et Yhairman 3 Board, 8S. Z. Mitchell; Pres., C. E. Groes- 
beck, V.-Ps., A. 8S. Grenier, R. Inch ee S. -* a Sec., “4% P. Sum- 
merson, Tr A.C. Ra iy, aR 121, Dp. 1346, 1458, 
2035, 2401: V . 122, p. 34 1453, 3396. 2490, 368, 29: . 123, p. 1248, 
2516, 2773; V. 124, p. 1663, 3205, 3349; V . 125, p. 1190. 





PACIFIC POWER & & LIGHT CO. 


Control.—American Power & Light Co. owns all common and 2d pref. 
stocks, except directors’ shares. 


Under supervision of Electric Bond & Share Co. 
ORGANIZATION .—Organized in Maine June 16 1910. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a total of 90 communities, viz., 90 with electric power and light, 
incl. 6 supplied at wholesale, manufactured gas to 6 and water to3. Total 
Seen served 147,000. The communities served are located in the 

tates of Oregon. Washington and Idaho. Electric light and power and 
gas are supplied in Astoria and Pendleton, Ore., Walla Walla, Yakima and 


Clarkston, Wash. and Lewiston, Idaho; electric power and light and water 

to Kennewick, Asotin and Prosser, Wash. Electric light and wer is 

y anon ga to ‘Athena, Echo, Hermiston, Stanfield, Umatilla and Weston, 
regon 


Co owns electric zenerating plants of a total generating capacity of 33,725 
k.w.; 744m. of high-voltage transmission lines and 1,219 miles of electric 
listributing system. In 1925 completed a 110 000-volt transmission line 
from Hanford, on the co.’s Yakima-Walla Walla transmission system, to 
Taunton, where it connects with the transmission system of the Washington 
Water Power Co., with which co power is interchanged. Co. owns gas 
wg of a daily capacity of 1.460.000 cu. ft.; holder capacity, 688,000 cu. 

141 miles of cas main and 73 miles of water mains Electric consumers 
as of June 30 1927, 47,714; gas, 7,504, and water, 2,241. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $7,000,000 ($100)... -.-. --.------ * aes ee 
7% cum pref $4,500,000($100) ___- 7 5, ‘793. 400 Aug '271% 

pf 7% cum $2, 500. 000(8100 eR shes 7QF DEE cca dao hene 
ist & ref M 5% & $30,000,000 

$1,000 c* and $1,000 and; 1910 5¢F-A 9,119,000 Aug. 1 1930 


multiples + United States Mortgage & 

series, see text)_...___- tf York City, trustee. 

Stock.—The 7% cum. pref. stock is preferred as to 7% cum. divs. and 
assets over 2d pref. and common stocks. 

Bonds .—$1 .250 000 1st and ref. mige. bonds. in addition to the $9,119,000 
shown as outstanding, are held in treasury. Callable as a whole on 4 weeks’ 
notice at 104 and int. during 1926, at 103 and int. during 1927, at 102 and 
int. during 1928, and 101 and int. from Jan. 1 1929 to July 31 1930, incl. 
There is an international series of Gonemteenens corresponding with the 
$1,000 bonds as follows: £205 4s. 2d., M.4,200, fr. 5,175 and fl. 2,480; cor- 
responding with $5,000 bonds: £1.026 0s. 10d., M.21,000, fr. 25.875, and 
fl. 12,400). Int. payable at trustee's office in New York or the international 


Trust Co., New 


; series in London, Berlin, Paris an@ Amsterdam at the fixed rates of exchange. 


Listed on New York Stock Exchange. 
All of the Lenenapeen lst lien and gen. 8% 
Aug. 1 1930, were called Sept. 1 1926 at id3. ond m! 
EARNINGS.—For calendar years: 


- Sone, series A, due 
-128,p.711, 1878. 











*1927. 1926. 1925. 1924. 
Gross earns. from oper__ $3,691,376 $3, ype 266 $3,545,421 $3,181,736 
Oper. exp., incl. taxes__ 2, 083,900 1 985,709 2,009,701 1,758,254 
Net earns. from oper. $1, 607, 476 $1,765,557 $1,535,720 $1,423,482 
Other income- ----- --- 14,548 30,127 17 693 26,848 
Total income - - 7 $1 622,024 $1,795,684 $1,553,413 $1,450,330 
Interest on bonds _ - 458,148 524,814 555,950 555,950 
Other int. & deductions - 317.965 279,834 229 633 176,928 
Divs. on pref. stock _- 405,218 404,372 390,095 339,514 
eae SON, $002. ©" cantles *  “ahende 350,000 260,000 
Balance, surplus_ -____ “$440, 693 $586 664 $27 735 $117,938 


* For 12 months ended Aug. 31 1927. 


OFFICERS.—Chairman of Board, 8. Z. Mitchell; Pres., ow W. Talbot; 
V.-P. & Gen. Mer., Lewis A. McArthur; V.-Ps., John A. Laing, Edward 
Cookingham, Frank Silliman Jr., A. 8. Grenier, E. W. Hill;Sec. & ra 
ef —_"’ 120, p. 2270; V. 121, p. 1463; V. 122, p. 482, 2330, V . 123; 
p.- 4 





SOUTHWESTERN POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 

Controlled by American Power & Light Co. (see above), which owns the 
entire common stock except directors’ shares. 

ORGANIZATION .—Incorp. in Maine July 30 1912. 
Power & Licht Co. through ownership of all its common stock, except 
directors’ shares; the Fort Worth Pow. & Lt. Co. through ownership of 
more than 93% of its common stock; and the following cos. through owner- 
ship of all theic outstanding securities, except directors shares: E! Paso Gas 
Co., Crystal Ice & Cold Storage Co., Texas Electric Service Co., Galveston 
Gas Co., Eagle Pass Water Co., Oil Belt Power Co., and Texas Public 
Utilities Corporation. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. furnish a diversified public utility service in 269 communities, 
inctading many important cities, among them Ft. Worth, El Paso, Gal- 
veston, Waco, Denison and Wichita Falls, Texas. Total population served 
is in excess of 1,051,000. The system controls electric generating stations of 
a capacity of 149,854 k.w., 3,240 miles of transmission lines, 2,659 miles of 
distributing lines, gas works of 9,153,000 cu. ft. daily capacity, gas holders 

f 2.407 000 cu. ft. capacity, 389 miles of gas mains, 31 miles of water 

mains 

Franchises. —Only one of the franchises under which the sub. cos. operate 
expires prior to 1935, while most of them do not expire until 1950 or later and 
some of them are unlimited intime. They are, it is stated, generally ample 
in their provisions and free from burdensome restrictions. 


Controls the Texas 


STOCK AND BONDS— Date. Interest. Outstanding. VMUaturity. 
Common $20,000,000 ($100)... --.-. J -- LLL BERD «sesdeeece 
Pref $12,000,000 cum ($100). ---- 7% 8.387 000 Sept'27,1% 
Og ERR See ee: Cl PAE Re ote 
aS lien 30-yr bds ($100, $500/ 1913 5eJ-D 13, y “000 June 1 1943 

& $1,000) gold___-__- ee Trust Co., N. Y., trustee 
6% gold deb an * £5100. $5) | 
& $1,000c* and $1,000 &} 1922 6g¢M-S 5,000,000 Mar 1 2022 
$5,000r*) gold. BE Re )Int. at Central Union Tr. Co., N. , trus. 


Stock. —be, is red. at 115 and divs. 
Bonds .—\st lien 30-year bonds are secured by deposit with the trustee of 
all outstanding stocks, except directors’ qualifying shares, and bonds of 10 
sub.cos. “These deposited bonds are secured by lst a. on the properties 
of the respective sub. cos. No add'l stocks or bonds of these sub. cos. may 
be issued unless they are deposited with the trustee of the m The ist 
lien bonds are additionally secured by pledge with the trustee of all the com. 
Texas Power & Light Co. oes 
3% of the outstanding com. stock of Ft. Worth Power & Light 
Co. Red. as a whole (or in part for sink. fund) on any int. date at 105 and 





224 


PUBLIC UTILITIES 


[Vou. 125. 








In Aug. 1927, Bonbright & Co., Inc., 
Halsey, Stuart & Co., Inc., and W. C. > & Co., offered $3,000,000 
additional! Ist lien 30-yr. 5% gold bonds, ated June 1 1913, at 99 and int., 
to yield about 5.10%. V. 125, p. 782. 

Debentures. —Not red. prior to Mar. | 1947; om and after that date and 
to and incl. Sept. 1 2016 are red. as a whole or in lots of not less than 
000.000 on any int date on 30 days’ notice at 110 and int.; thereafter 

. Co. will refund Penna. 4 milis tax. In Feb. 1925 Bon- 
as, Eas. offered $2,000,000 at 914% and int., to yield 6.55% 


int. upon at least 6 weeks’ notice. 


EARNINGS.—For years ended Jan. 31 (including subsidiary cos.): 


% ‘ 1926. 
Gross earnings all subsidiaries_-—_..__$17,356,282 $16,105,771 $14,526,248 
Bal. of subsidiaries’ earnin after all 
6,221,925 6,221,439 5,456,808 


exp., applicable to 8. P. ye 
Expenses of 8. P. & L. Co...--.-.-- 137,199 133,000 137,000 
$6,088,439 $5,31°,808 


$6,084,726 
542,814 539,850 539,850 
300,000 300 ,00O0 294,033 
127,995 306,342 Cr.29,762 
$4,942,247 $4,515,687 
586,701 542,212 


$4,355,546 $3,973,475 





Balance ‘ : 
Interest on secured bonds... --.--.- 
Interest on 6% debenture bonds - - 

_ , fo Se ee 


__ $5,113,917 
- ""587 090 


ES. pape . 
Dividends on preferred stock 


Balance $4,526,827 

* For 12 months ended Aug. 31 1927. 

OFFICERS.—Chairman of Board. C. E. Groesbeck; Pres., A. 8. Grenier; 
V.-Ps.. Frank Stillman Jr and E. W. Hill: Sec., E. P. Summerson; Treas., 
A.C. Ray.—V. 119, p. 1406, 2180; V. 120, p. 830, 2013; V. 122, p. 2331; 
V. 124, p. 3774; V. 125, p. 782. 

TEXAS POWER & LIGHT CO. 

Controlled by Southwestern Power & Light Co. under supervision of 
Electric Bond & Share Co. 

ORGANIZATION .— Incorporated in 1912 in Texas 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Company suppiles electric power and light business in 221 communities 
202 at retail and 19 at wholesale) in Texas, incl. Waco, Denison, Sherman, 


aris, Cleburne, Tyler, Palestine, Temple, Gainesville, Brownwood and | 


Waxahachie. Does the gas business in Waco, Paris and Brenham. Total 
population served is in excess of 526,000. Electric generating stations, 
66,984 k.w. capacity, incl. 2,000 k.w. leased; 2,371 miles of high voltage 
transmission lines excl. 209 miles under construction; 1,762 miles of dis- 
tribution lines in the 202 communities served at retail. Gas works and 
distribution systems in 3 communities. Gas works, 2,033,000 cu. ft. daily 
capacity; gas holders, 547,000 cu. ft. and 165 miles of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 4,000,000 sh no par) _._- 4,000,000 shs 

7% cum pref $5,500,000($100) _- 7Q-F $6,500,000 Aug’27, 1% 
lst mee g 58 $30,000,000); 1912 5J-D 15,005,000 June 1 193 

($1, c*) tfiint. at Bankers Trust Co.. N. Y.. trustee. 

Ist & ref M g 5% ser due '56{ 1926 5 M-N 20,000,600 Nov 1 1956 
$1,000, $500 c* & $1,000,{Bankers Trust Co., New York, trustee. 
 * ie >, ee con 

6% g¢ deb ser A ($1,000, $500; 1922 6J-J 2,000,000 July 1 2022 
$100 :*; $1,000. $5.000 r)t#| Equitable Trust Co. of N. 'Y., trustee. 

Stocl —Pref. stock is callable at 115 & int. end has preference as to assets. 

Bonds.—No additional lst mige. bonds can be issued except for pledge 
under Ist & ref. mtge. Callable as a whole at 105 and int. on any int. date, 
or by sinking fund by lot, at any time on 6 weeks’ notice at same rate. 
There is a sinking fund which began in 1915 and which at the present time 
amounts to 2% per annum, payable each June 1 to 1936, to retire and 
cancel bonds or to be used for extensions, 4c. These bonds are a first 
lien on all properties, rights and franchises of co., incl. those after- acquired. 

The list & ref. mige. g. bonds are secured by a direct Ist mtge. on a sub- 
stantia)] portion of co.'s property and by a mortgage on the balance of the 

hysical property subject to $15,005,000 Ist mtge. bonds. No add’l 
st mtge. bonds can be issued except for pledge under Ist & ref. mtge. 
Add’! Ist & ref. mtge. of 5% series, due 1956, or of other series of such 
tenor as directors may determine, may issued: (a) against the properties 
as existing on Dec. 10 1926 to a total of not exceeding $1,000. ; (b) for 
refunding purposes, and (c) for 75% additions made subsequent to Dec. 10 
1926. Add’l bonds may not be issued, however, except for refunding 
urposes, unless net earnings for 12 out of the —— 15 months have 
n equal to either (a) twice the actual annual interest requirements, on , 

or (6) 12% of the principal amount of underlying and prior lien bonds held 
by the public and all bonds outstanding under the mortgage, incl. proposed 

ue. 

The mortgage contains certain provisions permitting modification or 
alteration of the bonds or the mortgage or of any supplemental indenture, 
with the assent of co. and of the holders of not less than 85% in aggregate 
— amount of the outstanding bonds, not including any bonds owned 

y co.; provided that any such modification or alteration shall not permit, 
without the consent of the holders affected (a) the extension of the maturity 
of any bond, or the reduction in rate of interest thereon, or any other 
modification in the terms of payment of such principal or interest, or (6) the 
creation by co. of any mortgage lien ranking prior to or on a parity with the 
lien of this mortgage with respect to any of the property covered thereby. 

5% series, due 1956, are red. on the Ist of any month, whole or part, on 
45 days’ notice through Oct. 1 1931 at 105; through Oct. 1 1936 at 104%; 
through Oct. 1 1940 at 104; thereafter at a premium reducing \%% each 
year to 1004 on Nov. 1 1954 and through Oct. 1 1955, and thereafter prior 
to maturity at 100; in each case with interest. Penn. 4 mills tax refundable. 
In Nov. 1926 Harris, Forbes & Co., Coffin & Burr, Inc., Bonbright & Co., 
Inc., and Lee, Higginson & Co. offered $16,000,000 5% series, due 1956, 
at 97 and int., to yield about 7.20%. V. 123, p. 2779. Listed on Boston 
Stock Exchange. In Sept. 1927 Harris, Forbes & Co.; Coffin & Burr, Inc. 
Bonbright & Co., Inc., and Lee : igginson & Co. offered $4,000,000 add’ 
lst & ref. mtge 5% series, due 1956, at 98 and int.,to yield about 5.13%. 


V.125, p. 1839. 

The é: ~ gold debentures, due July 1 2022, are not redeemable prior to 
July 1 1947. On and after that date and to and incl. Dec. 31 2016, they 
are red. whole or part upae 30 days’ notice, at 110 and int.; thereafter at 
par and int. Additional debentures may be issued in series of such tenor 
as co. may from time to time determine, provided net income before iaterest 
ane heme oe -¥- oe pee samee ren om On oe yp of co., incl. 

issue. In case 0 ution or liquidation of co. they may become 
due and payable during the first 95 years at 110; thereafter : at 100. 


EARNINGS.—For calendar years: 
*1927 


Gross earnings $9,025,238 
Operating exp. & taxes... 5,042.758 
Net earnings from oper $3,982,480 
Other income 106,976 
Total] income $4,089,456 
1,454,695 
Other interest & deduct- 162,027 
Preferred dividends__-_ 455,000 
Renewal & replace’t res. 


$2,017,734 $1,837,306 
* For 12 months ended Aug. 31 1927. 
Note.—Of 1925 earnings 91 was derived f 
wie Uh teele ane. % Vv rom electric power and 
OFFICERS.—Chairman of Board, W. B. Head: Pres. .2 
J. W. Carpenter; V.-Ps., A. 8. Grenier, E. W. Hill, J. gt ae } 


s., J. E. Van Horn. Offices, Dallas, Tex.—V. 12: . 3212; V 
p. 1507, 2779; V. 124, p. 113; V. 125, p. 1839. a ? 


DALLAS POWER & LIGHT CO. 
Supervised by Electric Bond & Share Co. 


Control.—Controlled by Electric Power & ht C " 
of a large majority of the outstanding rf d eteek. Fe eanaip 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over ana 

te the power and light properties of the Dallas Electric Light & Power 
. formerly controlled by Dailas Electric Co. (See “Electric Railway” 
fup lement for Sept. 1917) under the franchise approved by the citizens of 
D at an election held April 3 1917 and formally accepted on Sept. 27 
1917. The railway properties of the Dallas Elec. L. & P. Co. were taken over 
by the Dallas Ry. Oo., which see on another page. V. 105, p. 1423 


1926. 1925. 1924. 
$7,794,378 $6.898.306 $6.446,693 
4.460.034 4.026.540 3,713,466 
$3,334,344 $2,871,766 $2,733,227 
73,132 139/951 110,596 


$3,407,476 $3,011,717 $2,843,823 
936,917 34.972 











$1,239,301 $1,355,669 








j 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
pga a A ba a gry wer and light business in Dallas, 

a Do ut ’ " 
ay" Som TY tare of franchise under which the company operates 
oop, Maeatete Railway Supplement” of Oct. 28 1922. Seea V. 123, p. 


STOCK AND BONDS— Date. 
Com stoc .500 .000 $70) 
Pref stk $3,500,000 cum ($100 
lst M ($500 & $1,000) g__r*tf 
Series “‘A”’ 


Interest. Outstandi Maturity. 
500 


6 ¢ J-J 
7% ¢J-J 
54 J-J 
Series 92 5% g« J-J 
Old Colony Trust Co., Boston, trustee. 

Stock.—Preferred stock is redeemable at 110 and accrued interest. 

Bonds.—Are issuable in series maturing not earlier than July 1 1949 
nor later than July 1 1962, and bearing such rates of int. and red. upon 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of ., betterments and 
impts. under certain conditions. Otherwise the auMorized issue is not 
limited as to amount. 

The series A bonds are red., all or in part, on any int. day or to Jan. 1 
1945 and thereafter at any time before maturity, on 30 days’ notice at 
107 % and int. up to and incl. July 1 1924 106% and int through July 1 
1929 105% and int. through July 1 1934 104% and int. through July 1 
1939 103 and int. through July 1 1948 101 and int. thereafter. 

Series B are call., all or in part, on any int. date on and after July 1 1930 
on 30 days’ notice at 107% and int. to and incl. Jan. 1 1935 106 and int. 
to and incl. Jan. 1 1940, 104 and int. to and incl. Jan. 1 1945, 103 and 
int. to and incl. Jan. 1 1947, 102 and int. to and incl. Jan. 1 1948, 101 and 
int. thereafter. , 

Series **©”’ are call., all or in part, on any int. date on 4 weeks’ notice at 
105 and int. on or before July 1 1927; thereafter through July 1 1932 at 104 
and int.; through July 1 1937 at 103 and int., through July 1 1942 at 102 
and int.; through July 1 1947 at 101 and int., and thereafter, but prior to 
maturity, at 100% and int. V. 115, p. 1843. In Oct. 1926 Lee Higginson 
& Co., Harris. Forbes & Co., and Coffin & Burr. Inc., offered $2. 00 
additional 5% series C,at 100 & int. V.123,p.1761. Additional $1,000, 
000 ist mtge. 5s, series C, were offered in May 1927 by a syndicate headed 
by Harris, Forbes & Co.,at 100. V. 124, p. 3066. “ 

Series D are call., all or in part, on any int. date, on 4 weeks’ notice at 
104 and int. up to and incl. Jan. 1 1929, 103 and int. through Jan. 1 1934 
102 and int. through Jan. 1 1939, 101 and int. through Jan. 1 1944, and 
100% and int. thereafter. Annual sinking and impt. fund for all series 
beginning 1924 of 144% of the total amount of bonds certified on July 1 
of each year. Int. is payable in Boston and New York. 

Dividends.—1% % has been paid on the pref. stock regularly quarterly 
since date of issuance to and including Nov. 1926. 


EARNINGS.—For calendar years: 
Gross Net after 
E:rninas. Tazes. &e. 

$2,121,827 . $684,451 
2,034,706 y 619,595 
1,859,734 3,77: 571,425 
1,423,975 551,611 
1,183,780 453,488 

 _ 1.026.331 18 400,018 

*For 12 months ended Aug. 31 1927. 

OFFICERS.—Chairman, W. B_ Head: Pres.. © E. Calder: V.-Ps., 

H. L. Seay, A. S. Grenier, J. A. Worsham and E. W. Hill; V.-P. & Gen. 

Mer., C. W. Davis: Sec. & Treas., J. B. Walker.—V. 117, p. 898, 1466; 

V. 119, p. 2760, 2877: V. 120, p. 1457, 3064; V. 122, p. 3887 V. 123, p. 

1761; V. 124, p. 3066; V. 125, p. 912. 


6.000.000 July 1 1949 
1,100,000 July 1 1949 
4,000,000 July 1 1952 
1,000,000 Jan. 1 1954 


Other 
Income. 


Balance, 
Surplus. 
$1,456,600 
1 420.038 


Interest, 


17.416 
548 





HOUSTON LIGHTING & POWER CO. 
Controlled by the National Power & Light Co. (see on another pee). 
which owns all of the common stock, except d ‘8 . nder 
supervision of Electric Bond & Share Co. 


ORGANIZATION.—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves electric wer and light to 56 communities, including the city 
of Houston, Tex. Population served estimated to exceed 298,000. Co.'s 
steam electric stations have an installed generating capacity of 73,231 k.w., 
incl. the initial installation of 40,000 k w. of the Deepwater station which 
is partially built for an ultimate installation of 180,000 k.w. An additiona) 
25.000 k.w. unit is under construction. As of June 30 1927, 68,221 electric 
consumers, 1,351 miles transmission and distribution lines; 85 miles addi- 
tional transmission lines under construction. 

Franchises are perpetual or run to 1972. 


STOCK AND BONDS— Date. 
Common 250 009 shs_ (no par) 
7% cum pref $3,000, ($100) 
lst oe $5,000 ,0U0 $1,000) 

c 


aie 
(i911 5gA0O 


, Whitney Cent. Tr. & 8.Bk.,New Orl., 


1923 gs M-S 8,000,000 Mar1 1953 
1923 2,000,000 Oct 1 1953 
1924 -8 2,000,000 Mar 1 1954 
Guaranty st Co., N. Y.. Trustee. 
Stock.—On Jan. 8 1926 stockholders changed the authorized common stock 
from 30.000 shares ($1100 par) to 200,000 shares no par value: 5 no par shares 
were exchanged for each old, $100 par, share. V. 122, p. 480. n Jan. 21 
1927 increased stock to 280,000 shs., consisting of 30,000 shs. of pref. 
and 250,000 shs. of common stock. 


Bonds.—The list mtge. 5s are red. at 105 and int. at any int. period on 
6 weeks notice; callable lot. Sinking fund of 1% of bonds outstanding 
began July 1 1915. $497,000 have been retired. $2,100,000 are pledged as 
security for the Ist lien & ref. mtge. bonds. 

The ist lien & ref. mtge. bonds are secured by pledge of $2,100,000 Ist 
mtge. 5s due April 1 1931, and all property rights and franchises except 
property specifically exempt, now owned or hereafter acquired. subject 
to $4,503,000 underlying bonds, of which $2,100,000 are deposited with 
trustee. Additional bonds may be issued in series of such tenor as directors 
may from time to time determine, for 80% of permanent additions, &c., 
subsequent to Dec. 31 1922, or for cash deposited with trustee provided 
net earnings for 12 consecutive within the preceding 15 months have been 
equal to at least twice the annual int. requirements on (or, at option of co. 
to 12% of principal amount of) all outstanding bonds, incl. new issue and all 
unpledged underlying and prior lien bonds and obligations. Modification of 
the mtge. uires consent of the co. and the affirmative vote of at least 





| 80% (or 90% in certain cases) in amount of bonds outstanding not incl. 
: bonds owned by the co. There is a maintenance and renewal fund to which 


is to be paid on or before April 1 of each year beginning April 1 1924 an 
amount equal to at least 4% of ate principal] amount of all underlying, 
prior lien and Ist lien & ref. bonds outstanding at close of preceding calendar 
eae less actual expenditures for maint., &c., during such year, to be used 
or expenditures for further maintenance, &c., and any unused balance 
for retirement of Ist lien & ref. mtge. bonds and any such balance ~~ aa 
to $50,000 or over remaining after 36 mos. to beso used. Ser. A are red., all 
or part on 4 weeks’ notice at 105 and interest on or before March 1 1928 and 
at 1% less for each 5-year period thereafter. to and including March 1 
1948; at 100% and interest thereafter to and including March 1 1950 
and thereafter at par. $1,000,000 Series ‘‘A*’ were offered in July 1924 
by Halsey. Stuart & Co., Inc., at 914% and interest vielding 5.640% 
V.119. p. 331. In May 1926 the same bankers offered $1 000 090 additional 
series A 5% at 99% and int. V. 122, p. 2948 V. 123, p. 842. In Nov. 
1926 Halsey, Stuart & Co. and W. C. ngley & Co., offered $2,000.000 
add'lseries Aat99%andint. V.123, p. 2654,644. In June.1927 anadd’l 
$2,000,000 series A 5s were offered by the above-mentioned banking firms at 
99% andint. V.124,p.3771. Series Bred.,allorin part, at any time on 4 
weeks’ notice at the following prices together with accrued int: On or before 
Oct 1 1928 at 106; thereafter a; 1% less for each 5-yr. period .o and incl. 
Oct. 1 1948; therexfter to and incl. April 1 1952 at 101; thereafter to and incl. 
Oct. 1 1952 at 10044: and therenfter at the prin. amt. Ser C red. all or in 
part on 4 wees’ notice at anv tine at the following prices together with 
int. On or before Feb. 28 1929, at 105; thereafter at 1% less for each 5- 
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year to and incl. Feb. 23 1949; thereafter to and incl. Feb. 28 1951 
at 1 6: and thereafter at the principal amount. Penna. 4 mill tax 
refundable Listed on Boston Stock Bxchange. V.117,p 2000. 
EARNINGS.—For calendar See 
*1 : 1926. 1925. 1924. 
Gross earns. from oper_. $5,700,685 $4,745,338 $3,904,927 $3,107,064 
Oper. exp., incl. taxes... 3,304,453 2,683,687 2,231,301 1,824,015 
Net earns. from oper. $2,396,232 $2.061,651 $1,673,626 $1,283,049 
Other income___......- 48,249 32,215 18,952 39,709 
Total income-.._....- $2,444,481 $2,093,866 $1,692.578 $1,322.758 
Interest on bonds__-_-_-_- 642,92 536,955 500,150 437 ,901 
Other int. and deduc’ns. 81,002 75,640 78,820 58,709 
es ae $1,720,552 $1,481,271 $1,113,608 $826,148 
Divs. on pref. stock -__- 210,000 210,060 199,405 139.968 





Balance $1,510,552 $1,271,271 
Renewal & replace’t res_ 625,386 


$645,885 


$914.203 $686,180 
464,753 327 386 
$358,794 





Balance for surplus... —- _ --- $449 450 


*For 12 months ended Aug. 31 1927. 


OFFICERS.—Pres., Edwin B. Parker; V.-P. & Gen. Mer., 8. R. Bertron 
Jr.; V.-Ps., A. 8. Grenier; V.-P., R. B. Feagin; V.-P., E. W. Hilland W. A. 
Parish; Sec. & Treas., R. 8. Daunoy.—V. 120, p. 2012; V. 122, p. 480, 2328, 


2948, 3081; V. 123, p. 842, 2518, 2654; V. 124, p. 644, 1359, 2278, 3771. 


NORTHERN TEXAS ELECTRIC Co. 


Oo ting cos. are under executive management of Stone & Webster, Inc. 
Of the common stock, $500.000 is owned by Pub. Service Invest. Co. 


ORGANIZATION .—A hoiding co. Speer. in Maine Nov. 16 1905 and 
owns the entire stock and qpating bonds of the Northern Texas Trac 
tion Co., the capital stock of the Tarrant County Trac. Co. (name changed 
from Ft. W Southern Traction Co. in 1914) and the Arlington Light 
& Power Co. 4 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.’s subs. do all the electric-railway and bus business in Fort Worth and 
operate a0 iuterurpad ive DeLween that City and Dalias 35 miles, operate a 
line between Fort Worth and Cleburne. Tex., 31 miles It is proposed to ex- 
tend the line from “leburne to Denton. the rights of the Fort Worth-Denton 
Interurban Co. having been acquired. v.99 Py 121, 122. Also do the elec 
tric light and power business in Arlington, Handley and Grand Priirie 
Tex. Enters Dallas over its own tracks. See V. 89, p. 411. Sub. cos. oper 
ate 176.22 miles of single equivalent track, stan gauge, 282 passenger, 
and 12 other cars. Estimated population served: Railway, 443,000, 
light and power, 12.400. In July 1916 compteted an 1,800-ft. viaduct 
over the steam roads entering Union Depot in Dalias. Power station has 
capacity of 10,800 k.w.; also purchases power from the Dallas Power 
& Light Co. Has leased for 20 years from Dec. 17 1915 the termiga) 
facilities of the Dallas Interurban Terminal Association, which see under 
Dallas Ry. Co. on another e. In 1917 leased age the right to purchase 
for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual rental of 
115,000 for first 3 years, $120,000 for fourth year, $125,000 for fifth year, 
135,000 for sixth year and $150,000 thereafter. 
ncipal franchises of Northero Texas Traction Co. in Fort Worth ire 
in 1973: in Dallas in 1937; in Arlington in 1951; others about 1950. Fras 
vate right-of-way outside of cities. Tarrant County Traction Co. in 
ort Worth and Cleburne expire in 1936: between these cities has private 
Se aad earns in towns, &c., in which cases its rights expire in 1961 
43. 





V. 92, p. 1 Road was completed in Aug. 1912 and an operations ip 
Sept. 1912. Franchise in Arlington expires in 1951. 

TOCK AND BONDS— Date. Interest. Outstanding.LastDiv.,&c. 
Common $5,000,000 ($100)... ---- Q-M $3,150, See text 
Pref 6% n-c $5,000, ae he M&S 4,000,000 Mar '27,3% 
Coll trust M $10,000,000 gold\ 1910 J-J 3,189,000 Jan 1 i940 


5¢ 
sink fund (see text)c*&r*tf\Int. at Ati. Nat. Bank of Boston, 


& $1,000) gold c____- I 
No Tex Trac ist M $2,500,000 

($1,000) gold—no sinking Int. at the 

St ksccan A c*t 
Stock.—The pref. stock is redeemable at 110. V. 94, p. 
classes of stock are listed on the Boston Stock Exchange. 

Bonds.—Of the coll. trust bonds, $2.500.000 are reserved to retire North 
ern Texas Traction Ist M. bonds; $571,000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and $10, 
Callable as a whole or in ee for sink. fund only at 105 and int. on any 
int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are cure deposit of all the stock of the North. Texas Trac. Co. V.90 

. , 1239. eo 
’ The Northern Texas Traction Co. bonds are subject to call as a whol 
on any interest day at 105 and interest. 

Notes.—The 5-year 7% notes are call. as a whole at any time prior to 
Mar. 1 1925 at 101 & int., thereafter to Mar. 1 1927 at 100% & int.; there 
after to maturity at 100 and int. 

DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 
oot. 1 1906: since, 6% per annum. First dividend on common s 
2%, paid Sept. 1 1909; in 1910, 5% %; in 1911 and 1912, 6%; in 1913, 
6% %: in 1914, 7%; in 1915. 4% %: in 1916 and 1917,4%. In 1918, 6% 
in 1919. 4%: from 1920 to Sept. 1 1925 incl., at the rate of 8% per annum: 
on Dec. 1 1925 1% quar. V. 121, p. 2521. In 1926 paid 1% in March. 


EARNINGS.—For calendar years (combined companies): 


Gross Net After Int.&Amort.less Avail. for Res., 

Earninas Tares. xNon-Oner. Inc. Retir &Dins. 

veces viene $2,574,694 $676,400 $207,010 $469,390 
a Ee 2,524,333 691,26) 206 659 484,609 
epee 2.458.273 624,248 196,360 427 ,B8> 
itn eovenn .706.00 793 383 188,06 605,318 
ers 2,901,132 838.638 182,579 656,059 
a 3.069.517 906.431 172,111 734.320 
eee 3,538.729 1,137,179 182,081 955,098 
ae es 3,951.6 1,299 ,262 183.520 1,115,742 
ES 6 @ tosboes 3.387 .854 1,237 .937 184.433 1,053 ,504 
SS 6:6 oa tahioen 2.929.760 1.045.927 187 .347 858,580 
a a ings ay eras quien 2,582,113 1,136.4 284,152 852,298 
Pstednvece 1,930,321 773,243 310,445 462,798 


x Non-operating income consists of $150,000 rent of Oak Cliff promerty - 
The amounts of income from this source for previous years are included 
the ficures stated for ‘Interest & Amort. less Non-Operating Income.” 
* For 12 mos. ended June 30 1927. 
Balance Sheet as of Junc 30 1927, see V. 125, p. 1461. 


OFFICERS.—Pres., Alex. F. Crichton; V.-Ps., E. Ennalls Berl and 
FE. M. Harrigan: Sec. & Treas., Henry T. Graham: Gen. Mars.. Stone & 
Webster, Inc.; Mer. of Operating Cos.. Walter H. Burke.—V. 112, p. 2521: 
V. 122, p. 1311; V. 123, p. 1251, 2900; V. 125, p. 1461. 





NORTHERN TEXAS UTILITIES CO. 


ORGANIZATION .—In . in Delaware May 1 1926. Is a public 
utility duly authorized to do business in Texas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
is engaged in the te iuction, transportation and distribution of natural 
as in Wichita ilbarzer, Childress, Hardeman, Hail, Collingsworth, 
eeler ani Gray counties in Texas. Co.'s gas-producing properties are 
located at the eastern end of the rich Amarillo Field in the Panhandle of 
Texas. Co. was to sel! through signed contracts, industrial acd domestic 
as to consumers in Acme, Childress, Chillicothe, Iowa Park, Memphis, 
uanah, Vernon, Wellington and Wichita Fails. Population served 91,700. 
Co. owns or controls throuch lease or gas purchase contracts about 10,000 
acres, of which 7.080 acres are in the Shamrock Gas Fieid, Wheeler County, 
and 2,920 in Gray County. The total pipe line system comprises about 
252 miles. €o.’s completed wells were to have a combined open fiow of 
168.390.0000 cu. ft. daily. About 96.5% of co.’s output was to be soid for 
industrial purposes. Co. was to receive a gross royalty on the gasoiine 
extracted by Columoian Gasoline Corp., a subsidiary of Columbian Car- 
bon Co., which first namea co. was to erect and operate a gasoline absorp- 
tion plant under contract with Northern Texas UtilitiesCo. V.123,p.3321. 





STOCK AND BONDS— Date. 


Common 300.000 shs (no par). .... —-........ 240,000 shs ____._..__ 
letiten yr 7% ef mole meee 1036. 75 "SEO OS ssc ae i655 
¢ 7 81 Zo no - * . ec 
$2,500, ($1,000, $500¢*){ Prin & int. at Chatham-Phenix Nat. Bk. & 

Tr. Co.,N. Y. City, trustee. 


t 
7% debentures ($1.000,000)_- ____ 1,000 .000 
5-yr sold notes ($1,000,000)... _... -—____.._.- x700,000 


- us eens and subject to adjustment on comp.etion of construction 


Note.—The 7% debentures and 5-yr. gold notes are junior to the Ist lien 
3-year 7% notes. 


Notes .—The first lien 3-yr. 7% s. f. gold notes due Dec. 15 1929 were to be 
secured by pledge of $4,000,000 Ist (closed) mtge. 7% gold bonds to be issued 
under and secured by a m age constituting a f'rst lien on co.’s entire 
prepertiee owned or after acqu , subject only to relatively smal) amount 
of farm mortgages on the fee of property upon which co. has leaseholds or 
rights of way. There is a monthly sinking fund beginning April 15 1927 of 
$43,000 to and incl. Dec. 15 1927, thereafter $46,000 montuly during the 
next 12 months; and thereafter $49,000 mor thliy during the last 12 wonths. 
Moneys to be used for purchase of notes at or below redemption »rice; any 
unexpended balance to applied to redemption of notes by jot on 30 days’ 
notice. ed. whole or part also for the sinking fund on 15th day of an 
calendar month on 30 days’ notice at 103 on or before June 15 1927, with 
successive reductions of 44 % during each 6 months thereafter up to matur- 
ity: with int. in each case. Penn., Maryland, Caiif., Conn., Kentucky, 
Mich., Oregor, Wash., Mass. and (or) Dist. of Col. taxes refundable. 
In Dec. 1926 A. M. Lamport & Co., Inc., New York, and Freeman, Smith 
ee se 5‘ , offered $2,500,000 of these notes at 100 and 
nt. - 123, p. : 


OFFICERS.—Pres., David A. Uphan, Wichita Falls, Texas.—V. 123, 
Pp. 3321; V. 124, p. 2281, 2908. 





EL PASO ELECTRIC CO. 


Operating companies are under executive management of Stone & 
Webster, Inc. 


Control.—In March 1926 Engineers Public Service Co. offered to common 
stockholders of El Paso El. Co. % $7 pref. and 1 share common Engineers 
ae Service Co. for each common share E] Paso Electric Co. V. 122, p. 


ORGANIZATION.—Organized in Delaware in 1924. Through stock 
ownership controls the El Paso Electric Co. (Texas), El Paso & Juarez 
Traction Co., Rio Grande Valley Traction Co. of E] Paso (Texas), and the 
Mesilla Vailey Electric Co. of Las Cruces, N. Mex. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and power business in 
E} Paso, Tex., and Juarez, Mex., operates two to'l bridges across the Rio 
Grande at El Paso and owns an electric railway and bus line between E! Paso 
and Ysleta. 52.37 miles of equiv. single track, standard gauge. Owns 9 
buses, 75 pass. cars and 6 other cars. Also does entire electric lighting and 
power and ice business in Las Cruces, N. M. Power station has capacity of 
31,500 k.w. Miles of equivalent single track (sub. cos.).52 37. Estimated 
population served, railway, 128 800; light and power, 140.400. Franchises 
n El Paso expire in 1951 and 1952, in Las Cruces 1949. Railway franchise 
in Juarez expires in 1988. Interurban almost entirely on private right-of- 
way. 

STOCK AND BONDS— 
Common 58,282 shs (no par) 
Pref 7% cum Ser A $4. 


Interest. Outstanding. Maturity. 
Q-M 15 58,040shs. Dec.’26 $1.50 


000,- 


RP A aE a a a Q-J 15 $2,742,500 Apr.'27,1% 
erst b% eg Ser B $349,- 318 17,600 Avr. °27 1% 
PN i BE aot a p pr. 
El Paso El Co (Tex) Ist par 1925 Be D-J $3,000,000 June 1 1950 
ser A )$1,000 & $500) ___c*|\State Street Trust Co., Boston, trustee. 


($100, $500 & $1,000) _c*.tf |Guaranty Trust Co., New York, Trustee. 

Stock.—Series *‘A’’ and “‘B"’ have like preferences as to both assets and 
earnings, except as to dividend rate and the cumulative provision of Series 
“A.” Ser. “A” pref. does not carry subscription rights to increases in 


com. stock. Ser. “A” pref. is red. at 115. In Jan. 1925 $1,500,000 Ser. 
v 1a pret. wae offered by Stone & Webster, Inc., at 103, to yield 6.80%. 


Pp. . 

Series ‘“‘B"' 6% non-cum. pref. stock carries subscription rights to in- 
creases In com. stock (convertible at ong time prior to July 1 1927 inte 
Series ‘‘A,’’ share for share. Red. at 110. 


Bonds.—The El Paso Electric Co. (Texas corporation) Ist mtge gold 
bonds, series A, dated June 1 1925, are redeemable as a whole at any 
time and in part pee 30 Gere notice at 105 to and including Dec. } 
1930, at 104 to and includin ec. 1 1934, at 103 to and incl. Dec. 1 1938, 
at 102 to and incl. Dec. 1 1942, at 101 to and incl. Dec. 1 1946, at 100 
to and incl. Dec. 1 1947, at 100 % to and incl. Dec. 1 1948, at 100% to an 
incl. Dec. 1 1949; thereafter at par. Int. payable in New York, Boston 
and Chicago. Penna. 4-mills tax refundable. In June 1925 Guaranty Co. 
of N. Y. and Stone & Webster, Inc., sold $3,000.000 at 95% and int., to 
yield 5.30%. V.120, p. 3313. 


BARNINOS. ver calendar years: 
T 


oss et after Int. & Amort. Bal. Avail. for 
Earning . Tazes. less Oth. Inc. Res. Retir.& Divs. 
*1927 ..--$2,916,634 $1,062,477 $168,381 $894,096 
= 2,836,915 ,069 424 165,394 904,030 
| oaeee 2.552.617 il 19.421 718,590 
De stews 2,434.3 851.880 214,771 7,1 
SEES ncose 2,407 .468 887,191 204,972 682,219 
Se wcune 2,290. 51, 209,108 642,724 
. | ae 90.4 698,169 158.319 539. 
1920 .-..- 1,931,629 4 113,482 490.977 
1919 .- -. 1,574,676 452,413 91.367 361,046 
| == .257 .6 87 322 79.693 307 ,629 
. er 1,283,525 481,755 64 628 17,1 
1916 1.119.71 154 59,128 393.029 


Balance Sheet as of June 30 1927, see V. 125, p. 1460. 


OFFICERS.—Pres., Alex. F. Crichton; V.-P., E. Ennallis Berl, E. M. 
Harrigan and C. W. Kellogg: Treas., Henry T. Graham: Sec., Wm. T. 
Crawford; Gen. Mers., Stone & Webster Mat. Assn.—V. 120, Bi 453, 3313; 
Vv. 13. Pp. 1168, 1309, 2040; V. 123, p. 1250, 2898; V. 124, p. 2120; V. 125 
D. ‘ 


EASTERN TEXAS ELECTRIC CoO. 


Operating companies are under the executive management of Stone & 
Webster, Inc. 


Control.—On Feb. 27 1926 Engineers Public Service Co. had acquired 
92.44% of the common stock and convertible notes through exchange of 
securities. See Engineers Public Service Co. 


ORGANIZATION .—Incorp. in Delaware in 1924 and acquired the stock 
of the Eastern Texas Electric Co. of Tezas., a consolidation (in 1918) of the 
Jefferson County Traction Co., Beaumont Electric Light & Power Co., 
Port Arthur Light & Power Co., and Beaumont Traction Co. V. 118, p. 
2303. Ovdntrols thro ownership the Port Arthur Ice & Re- 
frigeratfng Co. In 1924 acquired the outstanding stock and guaranteed 
the first mtge. bonds of the Lake Charles Electric Co., Inc. (now Louisiana 
Electric Co., Inc.; V. 123, p. 1876). V.119, p. 1281: V. 107. p. 695. 

In July 1925 was re pla the acquisition of the Orange (Tex.) 
Ice, Light & Water Co. V. 121, p. 457. In Aug. 1925 acquired control 
of the Western Public Service Co., a Colorado company. operating in 
Colorado, Missouri, Nebraska, Texas and Wyoming. Also took over 
through {te new subsidiary, the Gulf States Utilities Co.. the utility 

roperties in Orange, Tex. V. 121, p. 1227. Co. in Feb. 1927 acquired the 

Yebraska Electric Power Co. V. 124, p. 920. 

The controlled operating companies as of Dec. 31 1925 are Louisiana 
Electric Co.. Inc., Gulf States Utilities Co... Western Public Service Co., 
(which controls the Mound City Electric Light & Ice Co. and Tarkio Elec- 
tric & Water Co.), and the Eastern Texas Electric Co. (Texas). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric light and —— business in Beaumont and Port 
Arthur the entire electric railway business in Beaumont and operates an 
interurban electric railway beyween Beaumont and Port Arthur, a distance 
of 20 miles. Combined capacity of power s a ions a Beaumont, Orange 
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and Port Arthur, Tex., and Lake Charles, La., 34,361 k.w.; power is also 
supplied to Port Arthur Traction Co. Co. also does, without competition, 
the ice, water and electric lighting and power business in Orange. Tex., and 
business in Lake Charles and Jennings, La. Also does an ice, water, steam 
heating and-or electric lighting and wer business in more than 90 other 
towns and cities located in Wyoming, Texas, Colorado, Nebraska and 
Missouri. Miles of equivalent single track, 39.87; trackage, 1.92: standard | 
gauge; 75 passenger, 5 other cars and 5 buses. Gas output, 1926, 76,196,500 | 
cu. ft.; 23 miles of gas mains and 1,620 gas meters. Population served: 
railway, 118,500; light and power, 264,300; gas, 16,000. 
STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 

Common 125,000 shs (no par). -.-- 88.326 shs Apr'26,$1.25 
Pref 7% cum Ser “A” $2,500,- i 

2-406 408 Apr’'27 1% 


000 ($100) 7% oy : 
8-year 5% gold notes ($1,000)| 1925 5 F-A 000,000 Aug 1 1928 
c*.tf {First Nationa) Bank of Boston, trustee. 
5-yr conv 5%s coupon notes{ 1925 5%e¢J-D 3,497,600 Dec. 1 1930 
($1,000-500-100 c*)_._......\N. E. Trust Co., Boston, Trustee. 
Beaumont Traction Ist Mige( 1903 5 g A-O 200,000 April 1 1943 
$600,000 (call at 105)___tf\Int. at Interstate Tr. & Bank. Co., trustee. ’ 


Stock.—Pref. stock is preferred as to assets and dividends; is callable , 
at110. $50.000 held in trust for benefit of company (in addition to amount 
shown above). 

Bonds.—All of the outstanding East Tezas El. Co. (Tezas) \st on A gold 
Conds. Gated Nov. 1 1912, were called Nov. 1 1926 at 105 and int. - 123, 

3 ‘ { 
° The Three-year 5% gold notes, dated Aw. 1 1925, are callable as a whole, | 
incl. Feb. 1 1926, at 101%. reducing 4% each Interest date to 100 | 
' 
| 
| 





yy. 
, plus interest in each case. Interest payable in Boston, New 
Ch o. In Aug. 1925 Stone & Webster, Inc., sold $4,000,000 
at 98% and interest, to yield 5.45%. V. 121, p. 585. 
The 5-year 5% % convert. g. coupon notes, due Dec. 3 1930, are callable, as 
a whole at any time or in part on any interest date on 30 days’ notice prior 
to June 1 1928 at 102%, reducing 4% % each interest date to 100 on June 1 
1930; in each case with interest. Are convertible at option of holders at 
any time on or before 10th day prior to maturity or call date. if called, into 
common stock on basis of 1 share common plus $5 cash for each $100 note, 
subject to adjustment of dividends and interest. 
.000 Beaumont Traction first mtge. bonds are held by Eastern Texas 
Electric Co. Redeemable, all or in part, at 105 and interest. 
All of the outstanding Lake Charles Electric Co., Inc., Ist mtge. 54s, 
Series A, were called Nov. 1 1926 at 105andint. V. 135. 2 1876. 
Dividends.—7% is being paid on pref. stock. In Jan. 1925,3%4%%: July 
1925, 3% %; Oct., 1% %; same rate quar. since. On common, $1 25 quar. 
(s being paid. 


EARNINGS.—For calendar years: 
Jrass Netioft. Tar) Oth.Inc Int &Amort 
*1927 _..$6,532,390 $2,334,393 $147,819$1,329,931 
1926 -..- 5,657,495 1,922,796 246,496 1,162,762 
4,459 307 1,050,179 12,379 7.795 
. 2,361,301 865.831 600 663 
. 2,067,155 778 986 22.400 .280 
* For 12 months ended June 30 1927. 
Balance Sheet as of June 30 1927, see V. 125, p. 1459. 
OFFICERS.—Pres., Alex. F. Crichton; V.-P., E. Ennallis Berl, E. M. 
Harrigan and C. W. Kellogg; Treas., Henry T. Graham; Sec., Wm. T. Craw- 
ford: Gen. Mers., Stone & Webster Inc.; Mer., J. D. Holtzclaw.—V. 121, 
ee 585, 838, 1227, 2749; V. 122, p. 347, 1309; V. 123, p. 1250, 1875, 
98; V. 124, p. 920. 


WESTERN PUBLIC SERVICE CO. 


In Aug. 1925, the Eastern Teras Electric Co. of Del. acquired control o 
the co. V. 121, p. 841 


ORGANIZATION .—Incorp. under the laws of Colorado. Owns and 
operates, directly or through subsidiaries, public service properties in over 
65 cities and towns in the States of Colorado, Wyoming,Nebraska,Missour 
and Texas. Properties are owned directly by the company with the excep 
tion of two which are owned by subsidiaries, the entire issues of Capita) 
stock of which are owned. Company serves over 22,000 customers, it is 
stated, in growing communities having an aggregate population in excess 
of 135,000. The services rendered comprise electric power and light, water. 
steam heating and ice. 

The properties inciude 23 modern central station power plants, together 
witb electric distribution systems and over 378 miles of high tension trans 
mission lines; also 22 ice plants and 7 water plants. At La Junta, Colo.., 
company owns and ———_ a large and well cqutppes ice plant west of the 
Mississippi River: this plant supplies ice to the Atchison Topeka & Santa 
Fe Ry. for refrigerator car and passenger service. 

STOCK AND BONDS— _ Date 
Common $1,000,000 ($100)_. __-- 
lst pref cum $5,000,000 ($100) __-- 7Q-M 
2nd pref cum $1 ,000,000 ($100) ss 7 
lst mtge g Ser ‘‘A’’ ($1,000/ 1925 62A-O 

AN) aaa _e*tf | Intern'] Trust Co., Denver Col., trustee 
Debentures gold series “A’’{ 1925 6%8A-O _ 1,044,000 1935 

($1 ,000-$500) \Intern'] Trust Co., Denver, Col., trustee. 


Stock.—The ist pref. cum. stock is preferred as to assets and dividends 
over all other classes of stock. In case of dissolution (voluntary or involun 
tory) is entitled to 107% and divs. 

In Aug., 1925, G. E. Barrett & Co., Inc. sold 5,000 additional shares of 
lst pref. cum. stock at $96 and div., to yield about 7.29%. V. 121, p. 980 

Bonds .—Additional Ist mtge. bonds of Series ‘‘A’’ or other series may be 
issued only under the carefully guarded restrictions of the mortgage. The 
principal amount at any one time not to exceed $100,000,000 and no bonds 
to be sold under this mtge. after April 1 1925. Ist mtge. g. Series ‘‘A’’ bonds 
due April 1 1950, are secured by 1st mtze, lien on all fixed properties subject 
only to prior lines on after acquired property, and by pledgefof the capita) 
stock of Tarkio El. & Water Co. and the Mound City ran Lt. & Ice Co. and 
by deposit with the trustees of notes covering indebtedness to the co. for 
which the co. will covenant to exchange Ist mtge. obligations of afore 
mentioned two companies. Further bonds of this Series or subsequent Series 
may not be issued in principal amounts greater than 75% of the cost or par 





Sk .Fd. Surplus. 

$1,152,281 

1,006,529 | 
630,132 | 
641,768 | 
530,106 | 











Western Public Service Company 


Operates Public Utility Properties” in 165 j 
rapidly developing communities in g ,« 
Texas, Missouri, Nebraska, 3 
Wyoming and 
Colorado 
Subsidiary of Inland Power & Light Corporation 
Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 206 


Howe Snow & Co. 


Incorporated 


120 Broadway 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 


New York 























| through Aug. 31 1951 at 102; through Aug. 31 
| Aug. 31 1953 at 101 through Aug. 31 1954 at 100% and on Sept. 1 1954 
| and thereafter to maturity at 100: plus interest in each case. 


' over 54%. 


| $450,000 balance, $715,214 


| 60 the Austin Electric Ry. 


A trolley road. 


| Pref $500,000 ($100) 6% n-c 


value of new construction, &c., and only provided that earnings applicable 
to bond interest for any 12 consecutive months of the preceding 15 months 
shall have been not less than twice the aggregate annual interest require 
ments of prior lien obligations and lst mtge. bonds then outstanding, incl. 
those proposed to be issued, are red. whole at any time, or part apes 60 
days’ notice at 107 % incl. April 1 1929; at 105 incl. April 1 1934; at 103 incl. 
ion 1 1930; at 102 incl. April 1 1944; at 101, incl. April 1 1949; and there 
after at 100; in each case with interest. Principal & int. Pay. at Denver, 
New York & Chicago. Penn. & Conn. 4-mills tax, lowa 6-mills tax, Mary- 
land 414-mills tax, Mass. 6% tax and Cal. 4-mills tax refundable. In May 
1925, W. A. Harriman & Co., Inc., &c., &c., sold $4,200,000, Series A" 
bonds, at 98 and int., to yield 6.15% .—V. 120, p. 2552. $68,000 Series **A 
are held in treasury. 

All of the outstanding 1st mige. 30-yr. 6% g. bonds of the Intermountain 
Ry. Lt. & Pow. Co., dated Aug. 1 1912 were redeemed on Aug. 1 1925 at 


105 and int.—V. 120. p. 3189. ; 

All of the outstanding Ist mige. & prior lien 6% 20-yr. g. bonds of the 
Intermountain Ry. Light & Power Co., Missouri-Tezas System, dated Jan. 1 
1917, were redeemed on July 1 1924, at 103 and int.—V. 120, p. 2685. 


The 10-yr., 64% % gold debent. (Series ‘‘A’'), due April 1 1935, are call. as 


| a whole at any time or in part on any interest date on 60 days’ notice on or 


before April 1 1928 at 103, April 1 1931 at 102, April 1 1934 at 101; there 
after at 100, in each case with interest. Additional debent. of Series ‘‘A”’ 
or other Series may only be issued under the carefully guarded restrictions 
of the indenture. They are convertible at any time at the will of the holder 
into first preferred stock at 100. with adjustment of int. and divs. There is 
a sinking fund, beginning April 1, 1928 and annually thereafter to and incl. 
April 1, 1931, of an amount sufficient to redeem on the next following 
interest date 2%, and on April 1 1932 to 1934, incl., 24% of the largest 
aggregate amount of Series ‘‘A’’ debentures which, prior.to such payment, 
have been outstanding. Int. payable at International Trust Co., Denver 
Trustee, Central Union Trust Co., New York, and the Continental and 
Commercial National Bank of Chicago. 


EARNINGS.—For 12 mos. and Feb. 28 1925 (incl. earnings of properties 
acquired during the period): gross, $1,724,770; net after maint. & taxes 
(not incl. Federal taxes) , $642,809; annual interest & depreciation, $482,760; 
lst pref. dividends, $47,397; balance, $112,652. 

OFFICERS.—Pres., E. C. Van Diest. Management: Stone & Webster 
Inc.—V. 119, p. 3012. 2412; V. 120, p. 2552, 2685, 3189; V. 121, p. 841, 980. 
3006; V. 122, p. 3343. 


GULF STATES UTILITIES CO. 


Control.— All of co.’s stock (except directors quaitiying 
by Eastern Texas Electric Co. (of Del.), a subsidiary o 
Service Co. 

Executive Management.—Stone & Webster, Inc 


A ee _aneeee in Texas Aug. 251925. Initially purchased 
the electric light and power, ice and refrigerating, and water properties in 
Orange, Texas and vicinity. In 1926 acquired from Eastern Texas Electrie 
Co. the electric light and power properties in Beaumont and Port Arthur 
and vicinity. Also acquired from Louisiana Electric Co., Inc., the electric, 
as, water and (or) ice business at Lake Charles, Jennings and vicinity, 
Louisiana. Also added various other utilities to its system. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The combined eee serve 20 communities. The population served 
is approx. 144,000. 

Co. owns steam power plants with an Installed capacity of 45,150 k.w. 
The most important of these is the Neches power station, with an Initial 
capacity of 21,000 k.w., on the Neches River near Beaumont. For the 12 
months end. Aug. 31 1926, the electrical output of the properties was 
93,563,000 k.w.h. There are 320 miles of high tension transmission lines 
interconnecting all parts of the system and extending into adjacent territory 
and 425 miles of distribution system. The gas plant at Lake Charles has a 
daily capacity of 840,000 cu. ft.; present annua) production is 77,330,000 
cu. ft. Company’s ice and refrigeration plants in Port Arthur, Orange, 
Silsbee, Lake Charles and Jennings are of 390 tons daily capacity. The 
water works in Orange and Lake Charles have a daily capacity of 10,973,000 
gallons. V. 123, p. 1875, 1996. 


STOCK AND BONDS.— Date. Interest. 
Common (no par) x280 .000shs. 
lst mtge & ref gold series Af 1926 5g M-S $9.000,000 Sept 1 1956 

($1,000 & $500 c*) tf |The Chase Nat’! Bk. of the City of N. Y.,tr. 
Notes x3 500.000 

x All owned by Eastern Texas Electric Co. 

Bonds.—The lst mtge. & ref. gold bonds are secured by a direct first 
mortgage on all of the fixed property, together with franchises, rights and 
permits in connection therewith, now owned by co., and by a direct lien on 
all fixed public utility property hereafter acquired. as defined ia the mort- 
gage indenture, subject only to such liens as may exist on after acquired 
property at the time of acquisition. 


Issue of Additional Bonds.—The total] authorized issue limited to $200,- 
000.000 at any one time issued and outstanding. Under the provisions of 
the mortgage indenture additional bonds may be issued in series on sub- 
stantially the following bases: (a) To the extent of 70% of the cost or 
value, whichever is less, of additional property as defined in the indenture, 
charged to fixed property accounts after August 31 1926. wheresoever 
situated, less the amount of any refundable debt constituting a lien thereon; 
provided, however, that the net earnings of the company for 12 consecutive 
calendar months within 15 calendar months preceding the application 
therefor are at least equal to twice the annual interest charges on all bonds 
issued or about to be issued under the mortgage, plus any outstanding 
refundable or other prior lien debt. (b) To refund, iy amount for 

rincipal amount, bonds of any series issued under the indenture. (c) 

o refund, gfe noe amount for principal amount, bonds, notes or other 
evidences of indebtedness described as refundable debt in the indenture 
secured by mortgage or other lien upon additional property at the time of 
Its acquisition, provided that such debt does not exceed 70% of cost or value, 
whichever is less, of the additional property subject thereto. (d) For an 
equal amount of cash deposited with the trustee withdrawable by the 
company in lieu of the issue of bonds only under the conservative provisions 
of the mortgage indenture. 

Series ‘‘A’’ 5s, dated Sept. 1 1926 are call. as a whole at any time or in 


shares) is owned 
Engineers Public 


Outstanding. 


wt on any int. date on 30 days’ notice at 105 prior to Sept. 1 19:6; on Sept. 


1936 and through Aug. 31 1941 at 104; through Aug. 31 1946 at 103; 


1952 at 101%: through 


Interest 

Peun. 4 mills tax refunded. 
n Oct. 1926 Stone & Webster, Inc. Blair & Co., Inc. Brown Brothers & 

Co. and ee S Oo. oe $9.000,000 series ‘‘A’’ at 96 & int. to yield 
- 123. p. e 


EARNINGS.—Of constituent properties for 12 months end. Aug. 31 
1926: Gross, $2.930,132: net after oper. exp., maint. & taxes (other than 
Federal taxes), $1,165,214 annual interest requirements on co.’s bonds, 


ayable in New York, Boston and Chicago. 


OFFICERS.—Pres.. C. F. W. Wetterer Office. Beaumont, Texas.— 
V. 123, p. 1875, 1996; V. 124, p. 1066; V. 125, p. 515. 


-_-<- 


AUSTIN STREET RAILWAY. 


ORGANIZATION .—Incorporated in Texas on Jan. 3 1911 as successor 

Franchise expires in 1942. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Operates 23 miles of track. 55 and 72-lb. rails: 43 cars 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common $750,000 ($100) $560,000 See text. 


25 
First & ref mtg onener | 1911 52 J-J 51 
gold ($1,000) c*tf\|Int. at Equitable Trust Co., N. Y 
Bonds .—$714,000 Ist & ref. bonds are reserved for additions, &c ey 
are subject to call on any int. date at 102%. Annual sinking fund of 2% 
of bonds out began in 1915. V. 92, p. 185; V. 93, p. 1461. $267,000 (not 
included in amount reported outstanding) in sinking fund Apr. 1 1925. 


Dividends.—On pref. were re regularly at the rate of 6% per annum 
antil 1914; 3% was paid in 1915, 6% in 1916 and 6% in 1917. None since. 
On common at rate of 4% regularly until 1915; 2% was paid in 1915; none 
a 1916; in 1917, 2%. one ce. 


EARNINGS.—For year ending Dec. 31, 1925 gross, $295,405; operating 
expenses, $210,946; taxes, $14,980; bond int. and deprec., $80,713; deficit, 
$11,234. In 1924, gross, $313,423; net, $95,688; taxes, $16,970; bond, int 
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POWER, LIGHT 





AND RAILWAY 227 








& deprec., $82,512; sink. fd., $15,720; bal., def., $19,514. In 1923, gross, 
$328 926; net. $97.454: taxes, $16,927; bond int., deprec., &c., $85,267: 
sink. fund, $15,720; bal., def., $20,460. 

OFFICERS .—Pres. & . Mer., J. F. Springfield V.-P., Guy P. 
Gannett; Sec., D. A. Bush, Austin, Tex. Asst. Sec. & Treas., G. E. 
Macomber, Augusta, Me.—V. 93, p. 526, 1461, 1531 V. 110, p. 2487; 
oe p. 1517 V. 115, p. 1099 V. 117, p. 438 V. 120, p. 327 V. 122. 





DALLAS RAILWAY & TERMINAL CO. 


Control.—Controlled by Electric Power & Light Corp. through ownership 
of more than 94% of the common stock. 


Electric Bond & Share Co. is identified in a supervisory capacity with the 
operations of the company. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 as Dalla’ 
Railway Co. to take over and operate the electric railway properties formerly 
owned by the Dallas Elec. Lt. & Pow. Co. under the ‘“‘service-at-cost”’ 
franchise approved by the Citizens of Dallas at an election held April 3 1917. 
Formai acceptance of the franchise was filed Sept. 27 1917. V.105, p. 1419. 
Name changed to present title Aug. 2 1926. . 123, p. 544, 841. 

The company leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increasi 
from $115,000 for the first three years to $150,000 the seventh year an 
thereafter. Co. has the right to purchase the property at any time after 
Jan. 1 1940 and prior to 1953; in certain circumstances option may be 
exercised earlier. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Associa- 
tion, which has a modern fireproof eight-story mnger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminal facilities have been leased for 20 years to the three interurban 
lines entering Dallas. The terminal was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co. 

Fare increase in Dallas, Tex., in effect April 15 1926. V. 121, p. 1907; 
V. 122, p. 2798. 


FIELD OF OPERATIONS AND CHARACTER UF BUSINESS — 
ates 117.5 miles of track in the City of Dallas‘and suburbs, includin 
30.19 leased Oak Cliff lines. Co. has 296 cars incl. 52 leased and order 
30 new modern cars. Population served 235,000. 

The entire power requirements of the co. are purchased from Dallas 
Power & Light Co., which is also controlled by Electric Power & Light 
= . and also supplies the entire electric power and light requirements of 

allas. ; 

Franchise.—For terms of franchise under which it operates see ‘‘Electric 
Railway Supplement" of Oct. 28 1922. Under the franchise which is inde- 
terminate as to time, the City of Dallas has the right after April 3 1927 to 
purchase the property then operated thereunder at 105% of the then 
existing property value, or the property may be acquired by a licensee 


named by the city at 110% of such value. V. 123, p. 454. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3.250.000 ($100)... ---- ft ee $3,250,000 See text 
Preferred $1 500,000 7% ($100) __-- 7-QF 1,500,000 See text 
lst mtge g 6% series, due 1951/ 1926 J-J 5.000 ,000 July 1 1951 


6 é 
($1,000, $500 & $100 c*) tf\ Principal & int. payable in N. Y. or Boston. 
Stock.—Pref. stock is entitled to 7% cum. divs. thereafter. Red. at 110 
and divs. on 60 days’ notice. 
The pref. stock is preferred as to assets & dividends over common stock; 
entitled to $100 & divs. in case of liquidation. 


Bonds .—Additional 1st mtge. bonds of 6% series due 1951, or other series 
of such tenor as directors may from time to time determine, may be issued 
(a) for acquisition or retirement of bonds of any series or prior lien bonds 
on after-acquired properties; (b) for cash deposited with trustee; (c) for 
65% of new additions: (d) against the property as of May 31 1926 to a total 
of not exceeding $500,000 bonds. Except for refunding purposes may not 
be issued unless net earnings for 12 consecutive within preceding 15 calendar 
months have been at least 2% times annual! interest on all prior liens with 
the public and on all Ist mtge. bonds outstanding, incl. proposed issue. 
They are secured by a direct first mortgage on all co.’s property and equip- 
ment, incl. the termina! building owned at time of issuance or after-acquired, 
subject to prior lien bonds, if any, on after-acquired property. ‘The 
mortgage contains provisions permitting the modification or alteration 
thereof with the assent of holders of 85% of outstanding bonds not incl. 
bonds owned by the co., provided that nothing shall permit extension of 
maturity, reduction in rate of interest, or any other modification in the 
terms of payment of such interest, without the consent of the holder thereof. 
Cc. is to pay on April 1 of each year, beginning 1927, to a maintenance 
ind renewal Fund an amount equivalent to 15% of gross operating revenues 

r ‘*» preceding calendar year. less actual expenditures during any such 
year for maintenance, repairs, renewals and replacements, or for permanent 
additions as provided in the mortgage. Moneys may be withdrawn for 
further maintenance expenses, additions, &c. Any unused balance may 
be used for retirement of Ist mtge. bonds, and any such balance amounting 
to $50,000 or over remaining after 36 months shall be so used. 

6% series, due 1951 are red., whole or part, at any time on 30 days’ 
notice before July 1 1931 at 106 and int., and at a premium decreasing 


1% each 4-year period thereafter, the bonds being red. at 100% on anc 
after July 11950. In July 1926 Tucker, Anthony & Co.; Halsey, Stuart 
& Co., Inc.; Old Colony Corp., and W. C. Langley & Co. sold $5,000,000 
6% series due 1951 at 96% and int., to yield over 6.25%. V. 123, p. 
454. 580. Listed on Boston Stock Exchange. 

Dividends.—On preferred have been paid since 1921. 

EARNINGS.—For calendar years: 

Gross Oper .Exp.,Maint., Interest, 
Earnings. ‘azes & Rentals. Net. &C Balance. 

*1927 $3,320,904 $2.595,.415 $815,489 $324,574 $490.915 
1926_... 3,454,499 2,639,259 815,150 350,489 464,761 
1925___. 3,429,298 2.578 079 851,219 341,109 510,110 
1024_... 3,022.410 2,547 ,246 nk ;. wens. . »oshcaeemiadion 
1923... 3,330,425 2,632 349 a ante —- meeedimees 
1922___. 3,270,827 2,532,958 rn. ae. 9  Pecnueame 

*For 12 months ended July 31 1927. 

OFFICERS.—Pres., J. W. Carventer; V.-Ps., E. W. Hill, A. { . Grenier 
©. B. Humphrey and J. A. Worsham; V.-P. & Gen. Mer., Richard Merri- 
wether; Sec.-Treas., J. B. Walker.—V. 116, p. 1411; V. 117. p. 85, 552; 


V.119, p. 941, 3009; V. 120, p. 1457, 3064; V. 121, p. 1907: V. 122, p. 2798; 
V. 123, p. 454, 580, 841; V. ~24, p. 920. 





TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida 
tion of the Texas Traction Co. and Southern Traction Co. (see V. 104, p 
362, 560). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a modern high-speed electric interurban railway system serving a num 
ber of cities and towns in Texas in and adjacent to the ‘Black Waxy Belt.’ 
{including Dallas, Waco, Denison, Sherman, Corsicana, Waxahachie and 
MeKinnev Also owns and onerates the local street railway svsteme tn al! 
of these cities except Dallas and McKinney. Present estimated population 
connected and served. 435,000. Owns and operates interurban lines be- 
tween Dallas and Denison, 83.47 miles; Dallas and Waco, 100.37 miles; 
Dallas and Corsicana, 62.63 miles; local lines in Sherman, Denison, Mc- 
Kinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, &c., 34.63 
miles; total, 272.29 miles. Gauge,4ft.8’%in. 70-80]b. ‘“‘T’’ rail. Sixty 
interurban passenger, 60 city passenger, 26 express and baggage and 42 
work, &c., cars; total, 194: 15 sub-stations. eases generating plant to 
Texas Power & Light Company, from which it purchases power under 
contract, expiring at same time as lease. Leases for twenty years from 
December 17 1915 the terminal facilities of the Dallas Ry. Interurban lines 
are located on private right-of-way; city franchises are satisfactory, and 
{n the opinion of counsel, with two unimportant exceptions, extend well 


beyond 1947. Enters Dallas over tracks of the Dallas Ry. Co. under long- 
term contract. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $6,000,000 ($100)_ ---- -.-_-. $6.000.000 Sept '25 1% 
ist pf 7% cum $3 ,660,000($100 ___- Q-J 3,060,000 Apr’26, 1% 
2d pref stock $3,000,000($100) ___-_ Q- 2.952.900 Feb ’26,1 
lst & ref Mtge gold ($500 f{ 1917 5¢e@J-J 5,571,000 Jan 1 194 

$i, eee ee c*ntf|Ha Trust & Sav. Bank, Chicago, Trus. 
Conv debentures $3,000,000 1917 6gJ-J 1,348,500 Jan 1 1942 

($1,000 and $500) ____c*&r|Int. at St. Louis Un. Tr. Co., trus ,or N. Y. 





STOCKS AND BONDS— _. Date (Int. Outstanding. Maturity. 
Texas Traction Ist M sink fai 1907 58J-J 1,077,000 Jan 1 1937 
-000,000 ($1,000)gc*&rtf\ Int. at Old Colony Trust Co., Boston, Trus. 

and nding mortgage ----_- 6% eR Se 


* Held in treasury. 


Preferred Stock.—$600,000 Ist pref. stock is held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107% and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div. date on 3 days’ notice at 107% and div. 
$47,000 held in treasury. . 


Bonds .—Additional 1st & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this sole p . Provision is also made for renee underlying bonds. 
A special trust fund for maint. and renewals is reve out of gross earn- 
ings as follows: 1917, 11%; 1918, 12%; 1919, 13%: 1920, 14%; 1921 and 
thereafter, 15%. Any part not so may be expended for exts., &c., 
or for the rare of any outstanding bonds. Yearly since April 1 1421, 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds Sustug poccetins year, to be d ited, usable for exten- 
which no first & ref. 5s shall 


sions, &c., against issued, or for the retire- 
ment of ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and inci. Jan. 1 1942 at 105 and int.; thereafter at 102% and 


int. Of the amount reported outstanding $52,000 are held in treasury. 
Int. is payable in Chicago and New York. See offering in V. 106, p. 397. 

The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102% and int.; convertible since Jan. 1 1922 into 7% cum. Ist pref. 
stock, sx for par, with adjustment of int. and divs. See also V. 113, 
p. 1157; V. 114, p. 199. 

The Texas Traction Ist 5s can be called at 110 & accrued interest on 
any int. date upon 30 days’ notice. $14,000 (not incl. in amount rted 
outstanding) are deposited under Ist & ref. mtge. of the Texas Electric 
Railway Co. A sinking fund of 5% of gross earnings began July 1 1912, 
to be used in the purchase of bonds; $995,000 held in sinking fund as of 
Aug. 31 1926, not incl. in amount outstanding above. 

en. & Sher. lst M. bonds are subject to call since July_1 1917 at 105 
and interest on four weeks’ notice. A sinking fund began July 1 1905 at 
2% per annum of bonds out until 1913, when amount payable me 3% 

r annum until 1917; from 1918 to 1922, incl., 4% per annum; 1923 to 

926 incl., 5% per annum; $239,000 in sin ing fund not inc. in amount 
outstanding above $3,000 cancelled. $1.:,000 held in treasury. 

Dividends.—Divs. on the first pref. stock were begun Oct. 
Dividends of 1% % quarterly on the 2d pref. stock were begun Nov. 1 a 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. In 
March 1921 1% was paid and same rate paid regularly quar. since to and 
incl. Sept. 1925. 


EARNINGS .—For calendar years: 
1926 











: 1925. 1924. 1923. 
Gross earnings......... $2,036,860 $2,362,114 $2,794,636 $2,980,475 
Op. exp., taxes & maint. 1,360,119 1,524,615 1,691,415 1,747,501 
Net earnings......-- $676,741 $837,499 $1,103,221 $1,232,975 
Add int. on deposits, &c_ 1,854 586 840 1,629 
Total net earnings.... $678,595 $838,085 $1,104,061 $1,234,604 
educt—Int. on 5% bds-_ 337 588 
Int. on 6% debs__..-- 427 825 426 ,322 428 ,169 98 899 
Sundry int. charges--__ 5,173 
Divs. on 7% 1st pref. stk 29,958 11$,635 109,761 84,828 
Divs.on 7% 2d pref.stk.  -..-.- 210,000 210,000 0, 
Caogemon G08: (OTlancs i —=jabees 120,000 240,000 x 
Res've for renewals, &c_ 100,000 100,000 100,0 A 
Misc. debits & credits_. - Cr.8,814 Cr.47,625 a )6=3—|l waa’ 
Balance, deficit... sur$129 626 $90 ,247 $8 ,870 $158,125 


OFFICERS.—Pres., Jack Beall; V.-P. & Sec., Jas. P. Griffin; Aud. & 
Asst. Treas., D. W. Milam Jr.; Asst. Sec., C. F. McAuliff.—V. 112, p. 563, 
2644; V. 113, p. 184, 844, 1157; V. 114, p. 199, 855. 1767; V. 117, p. 555; 
V.118, p. 665, 2043, 2706; V. 120, p. 3316; V. 122, p. 2193; V. 125, p. 248. 





TEXAS-LOUISIANA POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 29 1925. Acquired 
properties previously owned and operated by the Continental Gas Light & 
Power Co., Southwestern Gas Light & Power Co. and Kentucky Central 
Electric Co., as well as 17 other properties. The properties are located in 
Texas, New Mexico, Louisiana and Kentucky. V. 122, p. 613, 751. In 
May 1927 reported acquisition of the Dickinson (Texas) Elec. Co. and in 
July the Yoakum (Texas) Light & Water Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes without competition 19,765 e.ectric and gas customers and 
2,338 water customers in 84 communities located in Texas, Oklahoma, Ken- 
tucky, New Mexico and Louisiana. Total population served is estimated 
to be in excess of 150,000. In addition co. operates artificial ice plants in 
connection with electric properties in 14 communities in addition to inde- 
pendently operated ice plants in Ft. Worth, Houston and Gainesville, Tex. 
Ice plants have a combined daily capacity of 399 tons. Co. owns 22 electric 
generating plants with combined capacity of over 10,425 h.p.; 387 miles of 
high-tension transmission lines and over 345 miles of local distributing lines. 
In addition, power is purchased at various points in Texas from Texas Power 
& Light Co. and in Kentucky from Kentucky Utilities Co. V. 122, p. 613; 
V. 124. p. 1668. 

STOCK AND BONDS— 
Common 30,000 ane (G0 Par). 222-0 9 cwcncccce 
Cum pref $5,000,000 ($100)__. ___- 7QJ 
ist mtge 20-yr 6% g ser AL 1926 6 ¢ J-J 

($1 .000-500-100)__ ____c*tf\Central Trust Co. of Lil., Chicago, trustee. 
15-yr deben bonds series ‘‘A’’{ 1927 62¢M-S 1,750,000 Mar. 1 1942 

(c* $1,000-500-100) -- __- tf\Central Trust Co. of Ill., Chicago, trustee. 
Purchase money mortgages... -.-_- 6-614 % 28 


Date. Interest. 


Outstanding. Maturity 
et 
$1 250,000 Apr’27 1% 
5 800,000 Jan. 1 


1OUU www ww wen ee 








Texas-Louisiana 
Power Co. 


Quotations and information regarding the securities of the 
above Company and others in the Public Utility field, in 
which we specialize, will be supplied gladly on request. 


Enquiries Invited 


R. E. WILSEY & COMPANY 


Incorporated 
! Investment Securities 


First National Bank Building 
CHICAGO 
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has preference over common stock as to 

a m-assessable and red. on 30 days’ 

wer share for share with common 

tt to extent of 7%. No shares of 

. shall be created nor shal! any 

laws of co. diminishing the rights 

pa Aes without the Affirmative vote or written consent 
cumtunaa 7% cum. pref. stock. Additional 7% cum. 
i act carnings after all expenses aad nd interest on 
ied debt for 12 calendar months ending not more than 2 months next 

ing shall have amounted to at least 244 times annual dividend re- 

% cum. pref. stock then outstanding and then posed 

Vidend 4 free of normal Federal income tax and present 

nd securities, and Pennsylvania presona!l property 

taxes are refunda pon application within 60 days. In June 1926 
R. E. Wilsey & oe Snes. and Frederick Peirce & Co., Philadel- 
sh isd 9o; Se pref. stock at 95 and divs., to yield about 


hia, off 
37%. Vv. 122, p 
Bonds.—The ist mige. 20-yr. 6% gold bonds, dated Jan. 1 1926, are secured 
a 7 lst mtge. on all of the property owned by the co. Addi- 
A bends ma ued of series ‘‘A"’ or other series for refunding pur- 
nd for 80% of new additions, &c., provided net earnings for 12 months 
poded a ithin 90 days immediately prior, ‘ the application oy the new bonds 
have been at least twice annua! bond interest, incl. new issue. Co. cove- 
nants to pay to trustee annually 134% of operating revenues less 
expenditures during such year on unfunded improvements, &c. Moneys 
may be used for retirement of lst mtge. bonds at or below redemption price, 
or, at option of co., for extensions, improvements, &c., 
additional bonds may be issued, or for maintenance, repairs, &c. 
whole o pest. on 30 days’ notice at 105 and int. on or before Jan. 1 193i; 
at 104 and int. to and incl. Jan. 1 1936, at 102.50.and int. to and incl. Jan. i 
1941; thereafter at 101 and int. to and incl. July 1 1945. Penn., Calif., 
Conn. and Kansas 4-mills, Maryland 4% -mills, Dist. of Col., Kentucky and 
Michigan 5- mis. Virginia 54-milis and Mass. 6% taxes refundable. In 
Jan. 1926 P. Chapman & Co., ing., $e. &c., offered $3,250.000 series 
“A” at 99 nah int., to yield ave 6% . 613. R.E. Wilsey & Co., 
Troy & Co., of C hicago, and A Fit kina & Yo. of New York sold at 106 
and int. $1,000,000 additional v6 mtge. 20-yr. 6% bonds. ser. “A.” 
V. 124, p. 1668. In Sept. 1927 additional "$500, 000 in mtge. 6s were sold 
by the same banking firms at par and int. V. 125, p. 1326 
The 15-year 6% sinking fund deben. gold bonds, series **‘A,’’ dated Mar. 1 
1927, are red., whole or in part, at 103 and accrued int. on or before Mar. 1 
1931: at 102% to and incl. Mar. 1 1935; at 102 to and incl. Mar. 1 1939; at 
101 to and incl. Mar. i 1941, and thereafter at par. Penna., Calif. Conn. 
and Kansas taxes not to exceed 4 mills; Maryland 4 mills tax; Dist. of 
Col. and Kentucky 5 mills; Mich. § mills exemption; Virginia 544 milis and 
Mass. income tax not to exceed 6% will be refunded by theco. Sinking fund 
to begin Mar. 1 1928 calculated to retire 30% of the deben. bonds before 
maturity. Additional deben. may be issued when earnings avail. for pond 
int., after deducting all prior charges and taxes (except Federal), shall have 
been at least 2% times — int. requirements on the then putgtanding 
deben., incl. those proposed to be issued. ™ April 1927 R. Wilsey & 
Co., Inc., Troy & Co. of Ohlone and A. E. Fitkin & Co., "New. York, 
offered $1, 400,000 15-year 6% sinking fund Ra, gold bonds, we gs 
at 96% and int., with an approx. yield of 6.35%. V. 124, p. "12 


EARNINGS.—Consolidated earnings for 12 mos. oat Aug. Ee a8. 


$1,569,391 $1. Bay 395 
918.535 1.066.247 


Net earnings $650,856 791,148 
OFFICERS.—Pres., P. Barrett; Sec., Richard 8. Morris; Treas., 
A. D. McNab; General oftices, Fort o Worth Club Bidg., ts Worth, Texas. 
—V. 122, p. 613, 751, 3607; V. 124, p. 1668, 2122, 2909: V. 125, p. 387, 1326. 


SAN ANTONIO PUBLIC SERVICE CO. 


Affiliated with American Light & Traction Co. 


ORGANIZATION .—Incorp. in Texas July 1 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co. 

pee for intended issuance of $3,000,000 8% pref. stock V. 120, p. 3316. 

Capital Stock Increased.—Iin June 1925 stockholders gorenaee the author- 

ized capital stock from $7,000,000 to $10,000,000. - 120, p. 2944. 

FIELD OF OPERATIONS AND Celnares OF BUSINESS.— 
— i operates 89 miles of single track in city of San Antonio; 197 cars 
an buses 


STOCK AND BONDS— Date. 
$100) 


Gross earnings 
Oper. expenses, incl. maintenance and taxes__-_-__- 








Interest. Outstanding. Maturity. 
‘ .000 
3,006. 


7% % 656 .200 
ist mtge & ref ser “A” ($100,] 1922 6¢J-J 5.550.900 Jan 1 1952 
$500 & $1,000) tf | Interest peyatte in New York. 
San Antonio Trac (closed){ 1908 984.000 Sept 1 1949 
lst mortgage gold New York Trust Co., trustee. 
San Antonio Gas & Electric] 1908 5 M-S 984,000 gg 1 af 

(closed) Ist M g ($500) c*tf| Interest at New York Trust Co.. 

Bonds .— The Peng -y « of add'l 1st & ref. mtge. 6s is —— b mp nose 
sions of mtge. “A” red. all or in part on any int. upon days 
notice at 110 L.. Jan. 1 1932 up to and incl. Jan. 1 1 1942 os at 105 there 

after to maturity, plusint. Penna. sue tax refundable. V. is. p. 2819 
Listed on N. Y. Stock Exchange. 116. p. 936: AL 119. p. 199. 

Both the San Antonio Traction coal and the San Antonio Gas & Elec 
bonds were issued to retire underlying bonds. V. 88, p. 687. Gas & Elec 
bonds are redeemable at 105 and int. on 6 weeks’ notice. See V. 101, p.851 

EARNINGS et calenaar years: 

yo “x ¥ 
ne. 


$431,557 
7 


839.467 336,303 Cr.7.285 
OFFICERS.—Pres., W. at Tuttle; V.-P., Alason P. Lathrop: V 
en. Mer., E. H. Kifer; V.-P. & Fg = Treas. tomes ay ay Sec. & 
R. ©. Jones; Asst. Sec., E. olly d¥.M.D nis; Asst. Treas., 
August Menger.—V. 120, p. 1091, 3044" 3316; v 121, p. 979. V. 125, p. 520. 


TEXAS POWER CORP. 
ORGANIZATION .—Organized in Texas in 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. commenced construction Dec. 4 1926 of 3 hydro-electric plants on the 
Guadalupe River between the towns of New Braunfels and Seguin and about 
30 miles northeast of San Antonio. The three developments are known as 
No. 1, No. 3 and No. 5. Plants Nos. 1 and 5 now in operation. Plant 
No. 3 will be completed December 1927. ‘The total installed capacity is to 
be 8,880 k.w. Company has entered into a 30-year contract expiring 
Dec. 31 1957 with Comal Power Co., a subsidiary corporation of American 
Light & Traction Co. and affiliated corporation of San Antonio Public 


510,44* 
-P. & 





against ea 2 no | 





Service Co., under terms of which Comal Power Co. agrees $0 Pao ono 
substantially all of 4 a current (estimated averaze annual output 000,000 
k.w.h.), which Texas Power Corp. will be able to generate and “deliver. 

Transmission lines have been completed 7 d Comal Power Co. to each of 
the three developments and current should be accepted by that compan 
as soon as their substation at No. 3 is installed. Price will be 7 Pail 
per k.w.h. with the provison that durinz the first 15 years of operation the 
annual payments shall be at least $165,000 with adjustment in su 
months of any excess in payments over the contract price of 7}4 mills per 
k.w.h. V. 133. D 2263. 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Common 10,000 shs (no 2 par) 10,000 shs 

7 om pref 5,000 shs (n $7 4,000 shs 

"5 (closed) Boye Oi 1 sie 1926 6M-S $1,600. 000 Sept 1 1956 


f|Cont’] & Com’l Tr. & Say. Bk., Chic., trus. 
1926 6% M-S 400,000 Sept i 1956 


$1 | pes ee oe The Northern Trust Co., Chicago, trustee. 


Bonds.—The 1st mige. 30-yr.6% g. bonds, dated Sept. 1 1926, are secured 
a direct (closed) Ist mtge. on a I co.’s real property, dams, ting 
- aX, flowage rights (subject to certain farm mortgages), and franchises, 
Inet. after uired properties, &c., and also above-mentioned power con- 
tract, but excluding certain surplus lands not essential to the project. There 
isa sinking fund nning Jan. 1 1929 and extending in increasing amounts 
to Jan. 1 1955. ese payments will aggregate $801,000 and are to be 
used in red. of 1st mtge. bonds through purchase or cali. Are red., whole 
or part, on 30 days’ notice on any int. date on or before Sept. 1 1932 at 
105, on or before Sept. 1 1938 at 104, on or before Sept. 1 1944 at 103, 
on or before Sept. 1 1950 at 102, on or before March 1 1956 at 101. ,o- *s 
Calif., Conn. or Kan. 4-mills, Md. 44-mills, D. of. C., Mich. we 
5-mills, Va. 5%-mills, and Mass. 6% taxes refundable. In Oot. 1926 
Emery, Peck & Rockwood; G. H. Walker & Co. : Paine, Webber & Co., and 
Taylor, Ewart & Co., ne " ‘offered $1,600, 000 of these Ist mtge. bonds 
at and int., to yield about 6.07 % V. 123, p. 2263. 
anne en. mige. 304Tr.64%% 9 bonds, dated Sept. 1 1926 are secured by 
irect (closed) mortgage, subject to $1 600. 000, Ist mtge. 6% bonds, on "all 
- *s properties as described above under “Ist mtge. 30-year 6% g. bonds. 
There is a —s ss ages Jan. 1 1929 and extending in 
amounts to Jan. 1 1955. hese payments will aggregate $205,000 and are 
to be used in ne of gen. mtge. bonds through purchase or ‘call. Red., 
-— B le or part, on 30 days’ notice on any int. date through Sept. 1 1932 at 
105, through Sept. 1 1938 at 104, through Se " 1 1944 at 103, through 
Sept. 1 1950 at 102, through March 1 1956 at 1 *Penn., Calif., Conn. or 
Kan. 4-mill; Md. 4 %4-mi lis; D. of C., Mich. & Ky. §-mills; Va., 6 4-mills 
gad | Mass. 6% taxes, refundable. In Nov. 1926 Yought & Co., Inc., and 
Pierson & Co., New York, offered $400.000 gen. mtge. 64 % 
g. ‘con at 99% and int. x yield about 6. 55%. V.123, p. 2521. 


OFFICERS.—Pres., F. H. Willmont; V.-P., W. H. Short; Treas., G. W. 
Peck; Sec., J. P. Barclay. Office, Seguin, Tex.—V. 123, p. 2263, 2521. 


Interest. 


Gen pw (Gosed) 30- r¢ SG % 








NEW MEXICO 




















SOUTHWESTERN PUBLIC SERVICE CO. 


Control.—Ali of the common stock is owned b oy, Consolidated Power & ed 
Co. of South Dakota, which in turn is controlled by General Public Ser 
Co., whose stock is all owned by Day & Zimmermann, Inc. V.122,p. 


ORGANIZATION .—Incorporated under laws of New Mexico in tl 
1925 as Rosewell Public Service Co.; the name changed in August 1925 by an 
omgnémens of the charter. Acquired the capita! stock of Holbrook Light 

& Power Co., Arizona Electric & Power Co. of Winslow, Flagstaff Electric 
Light Co. and property of City Light & Water Co. of Amarillo, ‘i? Also 
acquired from local interests plants in Carlsbad and Artesia, N. M., and 
Pampa and Panhandle, Tex. n Dec. 1926 franchise was obtained in White 
Deer, Tex., and in Jan. 1927 the municipal plant at McLean, Tex., was 
acquired. 

o FIELD OF dena a! a> properties, serving without compet 

oO. opera ups of public utility pro es g without com 
tion a number of cor = — in New Me ee 2 Arizona and Texas. Electric 
light and power is ed in Amarillo, Tex.; Roswell, Carisbad and 
Artesia, N. Mex A, Fineeraff, Holbrook and Winslow, Ariz. Water is 
sup lied in Amarillo and Carlsbad, gas in Roswell, ice in Roswell, 
Holbrook and oe and steam heat in Flagstaff. Population served 
about 90,000. . owns 9 central Generating ( (2 hydro-electric) stations with 
installed ca ty al 11,895 h.p., and 325 miles of transmission and distribut- 
ing lines. ore than 10,000,000 k.w. hours were generated in 1924. Cos’. 
water supply consists of 95 miles of mains through which 400,000,000 
gallons were pumpedin1924. The ga poms « at Rosewell has a daily —- 
of 200,000 cu. ft., a holder capacity for 800,000cu. ft. and more than 10 miles 
of distributing mains. Ice plants have a total. daily capacity of 83 tons. 
Company has 15,629 electric, 8,253 water and 980 gas customers. Steam 
heating service is also furnished in the business district of Flagstaff, Ariz. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 50,000 (no a te 
6% cum vy $315, 
lst M 20-yr s f 6% g bon 

ser*‘A*’ ($1 ,000-500-100) c *tf 


6 
ny 6¢J-J 
Int. at Guaranty Tr. Co. of N. Y 
Bonds.—The lst M. bonds, series A, dated July 1 1925, ar 


$311,950 
3,727. -000 July 1 1945 
-, trustee. 


e secured by a 
cal properties of the co. Additional bonds 
in one or more series of vere tenor as directors may from time to time 
determine may be issued for 80 % 4 of new acquisitions provided net earnings 
of the co. and its subsidiaries (incl. such new subsidiary) are 1 times 
annual interest charges on all outstanding bonds, incl. those to be ed. 
A sinking fund provides for retirement annually, commencing July 1 1927 
of v4, the maximum amount of bonds outstanding at any time during 
the first 5 years, 2% during the next 10 years and 244% during the last 


ears. 

Co. has no other funded debt than the above series “‘A"’ bonds. 

Series ‘‘A’’ is red., whole or part, on 60 days’ notice to and incl. July 1 
1940 at 105 and int., thereafter at 102 and int. Personal property taxes 
up to 5 mills in any “State oa — 6% tax refundable. In July 1925 
Pearsons-Taft Co. and P man & Co., Inc., offered $3,500,000 
series “A” at 99 and int., to yield ©. 0%. V. 121. p. 77. 


oun EARNINGS.—For calendar year 1926: 


Net a after maintenance and taxes 
Fixed charges 
Renewal reserve 


direct Ist mtge. A all os rg 


Balance, surplus 

OFFICERS.—Pres., F. W. Woodcock; V.-P. & Treas., Milward Oliver; 
V.-P., W. Findlay Downs; Sec., C. A. McClure. Executive office, 1600 
Walaut S8t., Philadelphia, Pa. Local offices: Amarillo, Tex.; Roswell, 
N. M., and Flagstaff, Ariz.—V. 121, p. 77, 332, 1570; V. 122, p. 2653. 
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WISCONSIN 




















NORTH AMERICAN EDISON CO. 
Control.—The North American Co. owns all of the common stock, except. 
directors’ qualifying shares 


ORGANIZATION —Incorp. March 25 1922 under the laws of Delaware 
in April 1922 the co Ci Sroge The here orth American Oo. the entire 


- Lt. & Pow. Co. of St. Louis. 
see on gnoe er e 
v% of the com. page). of the Clev Elec. I 


a from other interests more than 
lum. Oo. On Oct. 1 1923 
acquired the interests in al! the companies formerly owned by the 
Wisconsin Edison Co., Inc. (for history see “Electric Railway’ Supple- 
ment of Oct. 27 iss and in Dec. 1924 uired from The North American 
Co. its interest in isconsin Traction. Light, —— & & Power Co. and 
Wisconsin ‘Electric Power a Dec 4 uired from the North 
American Co. its interest in Peninsular Power Co. In Jan. 1926 acquired 
control of Iron Mountain Light & Power Co.'(Iron Mountain,'Mich.) and 
N t & Power Co.’(Niagara, Wis.). 
es of the co. operate in territories including important indus- 


The su 
cen ‘ 
Increase Ca 1 Stock.—In Oct. 1925 the bape 7 stock was increased frum 
400,000 to 1, 00 re Re , consisting of 500,000 pref. and 500,000 
common shares.—V. 121 


Interest. 


STOCK AND BONDS.— Date. Outstanding. Maturity. 
Sem. 500,000 shares (no om ie wnee.! Gaetan 385, ahs. 
000 shares (no 200.000 she. July’ 27, 75¢ 


Pref 500, par) 36 O-M 
Deb 5% ser A ($1, .000)-.c*tf | 192 1927 ai” Galen M-S Tron'on ,000,000 hs 1 1957 


Stock.—The pref. stock is gldleal as 16 duliaaae ak i otek See 
dation is entitled to $100 per share and div. Red. at ag time, all or part. 
qo 8 30 D days’ noe poetics. at $105 and ai div. Listed onthe N tock Exchange 
In Oct n Read & Co. ottered 200,000 $6 cu 3 ef. stock at 97 
- 121. p. 1789; x 122. v. 


15 1922. were called March 1 1927. V. 124, p. 647. 

5% Debentures.—Additional series ‘‘A’’ or any other series may be issued 
from time to time (each ser. to bear int. at such rate or rates, and have 
such maturity or maturities, redemption and other characteristics as direc- 
tors may from time to time ine) or co. may create other funded debt, 

rovided actual net income from divs., interests and other sources, for 
2 months out of the preceding a months shall be at least twice annual 


eae uirements, including proposed issue. Company -_ not make 
any sale of voting shares of r 4 Clevel. Elec Illum. Co. o nion Elec. 
lt. & Pow. Co. (St. Louis) or the Milwaukee Elec. ay. "ke Lt., which 


would result in the company owing less than two-thirds of voting shares 
of any one or more of the above companies, unless all voting shares owned 
~~ it in any such company shall be sold. In event of any such sale by the 
mpeny for cash, of all the voting shares owned by it in any one or more 
of t bove companies, the company is to covenant to apply the entire 
of such sale to the retirement of debentures by purchase or re- 
emption, ratably as to all series at the time outstanding. The company 
may not mortgage or pledge any of the voting shares of any vm my | (any 
pee ye in which the company shall own a majority of the voting shares) 
ut securing the debentures equally and ratably with the obligations 
secured by any such mortgage or pledge; but this restricti on shall not apply 
to the assumption of indebtedness secured by pre-existing liens or the 
creation of purchase money liens on additional voting shares herea 
acquired, or to the renewal, extension or refunding thereof. Certain 
terms and provisions of the indenture may be modified with the consent 
of the holders of not less than 80% of the debentures. 


Series A 5% debs. are convertible, as provided in the indenture, into $6 
caved after March 1 1928 to and including March 1 1936 (eneees 
div. record and payable dates) at rate of 1 share of pref. for each 
$100 “aeb. Conversion privilege can be exercised only when net earnings 
of company, for 12 consecutive out of preceding 15 calendar months, avail- 
able for preferred divs. have been at least twice the annual dividend require- 
ments on all preferred outstanding, including proposed issue. Red. whole 
or in part by lot on Ist day of any —— on 30 days’ notice, (1) to and 
AF ay Fob. 1928 at 102 and int., and to aad including Aug. 
1928 at 105 and int. with successive reductions in the red. price of \ of 
of 1% during each 18 months period therea to and 
(2) under certain conditions »pon sale of voting shares referred to above, 
to and including March 1 1928 at 102 and int., and thereafter until ma- 
turity at 100 and int. Pennsylvania 4-mills tax refinded by company 
— ——, ge ay ny aed 1 pi. A and gy ay there- 


agrees during the qucceedinn 

60 , a ‘waar or dew 100 old int. The pon y will oe © = in 
due = to list the series A debentures on Stock 

V..124 647. In Jan. 1927, Dillon, Rend & Oo. Cond $05 £000,000 5% 

* eb... cuties A at 98 and oe with a proximate yield of 54%%. Listed on 

Y. Stock Exchange. . 124, 908; V. 125, p. 781. 
SY pee + initial LER, div. of $1 50 was paid on the no par pref 
stock in Dec. 1925 and peony a stase then to June 1926. 


EARNINGS.—For calendar 


1927. 1925 1924. 
ross earnings. -_.....- $82,947,103 $81. hae 672 $72, 563,287 $66, 515.448 
Oper. exp. and taxes... 46,826,348 46318.534 43.628.874 40.957,074 


Net oper. income. . . . $36. 120. i= o38. rig at $28,934.414 a on" 375 





Interest charges... -.. 9,961 9:023,896 970.539 
Pref. div. of sub. cos__- +. 085, ‘bon 8. 968.0 2.852.019 2: (275.319 
Minority interest... .-_- 1,187,656 1.247, 242 1.212.492 1.130.237 





Balance for deprec’n 
divs. and curgien... 220, 886,945 $20,374,655 $15,846,006 $13.982,289 
* For 12 months ended June 30 1927 
OFFICERS.-—Chairman of Board, Frank L. Dame: 
V.-P., J. F. Fogarty; Treas., Robt. Sealy; Sec., F. 
p ee C. D. Burdick. Office, Wilmington, Del. . Y. office, 60 
Broadway —V. 121, p. 1102, 1789, 2039, 2157, 2403, aa75 "3005; V. 122, 
1611, 2330, 2800; V. iss. p. 983, 2655; V. 124, p. 647, 2281, 2908, 3209, 
B53: V. 125, p. 781, 1053 


(1) CLEVELAND ELECTRIC ILLUMINATING CO. (THE) 
Controlled by North American Edison Co 


wy IZATION .—Incorp. Sept. 29 1892 in Ohio as Cleveland General 
lectric Co., which was a consolidation of the Brush Electric Light Co. and 
= Cleveland Electric Light Co. Name changed in 1894 to present title. 


Pres., Edwin Gruhl, 
Piske; Asst. Sec. & 








On July 11911 obpsrbed the Cuyah Light Co. and in Jan. 1913 purchased 
plant of Bedford Electric & Power Co. During 1925 the co. acquired the 
municipal light and power system of the village of Chardon, Geoug? Pra eth 
Ohio, and the properties of the companies serving the Villages ¢ of Middlefiel 

Burton and ompson. Early in 1926 the co. uired the North eee 
Ohio Power & Light Co., Grand River Electric Light & coed Co. and the 
Suburban Ut.lities Co., all operating in northeastern Ohio. The co. serves 
an estimated population of 1,200,000 covering an area of 1,015 square miles. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and o tes 4 steam electric generat stations and one steam 
present plant. The Lakeshore station, which is the principal one, has a 

For muppirtog el of 288,000 k.w. The Canal Road plant, which is used 
g electricity ‘for the business dis trict, has an installed EX. 
mneaut plant was acquired during 1926 and has a 

of 10.360 pe 2 450 k.w. The New Avon power pant now has a capacity 
of 70,000 k.w. The site “ i pee! is Avon, 23 miles west of the puolic 
syeus uare in Cleveland. In addition to the electric generat: station, the co. 
owns the Central Steam Heating plant, which is exclusively for 
the p of supplying steam heat to the city of Cleveland. This plant 

will enable the co. oo Supply seen hosting $0 9 mach wider area than before 
Chagrin Falls Electric oe. Cleveland 


The co. sells en bulk to 
By. Co., Cleveland i Painesville & Eastern Ry., Eastern Traction Co. and 

e Northern Ohio Trac. & Lt. Co. The co. aiso supplies 272,098 custom- 
ers with light and power for general business and manufacturing and the 
lighting of over 237,600 homes. The co. serves 100 cities, villages and other 
pag - subdivisions in the counties of Cuyahoga, B. Geauga Ashtabula and 

ke, including the ae city of Cleveland and its subur be total number 
of electric customers on the system is 272,090 and the co.’s total output 
was l, 118,294.1 193 k.w.h. for the year ended Dec. at. ead 


STOCK AND BONDS— Date. Interest. 
Common $19,200 Eg PR ae ae $16.020 800 Tuly 27 es 
% cum ser of 1892-97 ($100) --- 6QF 800.000Aug '27 1 
cum au 
$40,000,000 ($100)._....-.. --..- 6Q-M 15,281,700 Sept'27 1 
ist M 000 ,000| 1909 56 4-0 18,500,000 Apr. 1 
($500 and $1,000) gold. _c* CXinene Be & Trust Co., Cleveland, 
nd Acosta choke. New York, trustee. 
r age $30,000.000 1924 iy 500, ad Nov. 1 1954 
Ser “A” ($1,000) g.c*___tf/Guaranty t Oo. UN trustee. 
TN Reape LET ee 1926 5g¢A-O 10, 000 008 Oct. 1 1961 
20-year db bor bonds $5,000,000\_1921 7a@F-A 5.000.000 Aug. 1 1941 
BOG) GllEs cncusove ce*tf{/Union Trust Co., Cleveland, trustee. 


Stock.—6% pref., auth. 1923, is red., all or in part, on any div. ooo wee 
30 days’ notice at $110 and div., and in case of liquidation is entitled to 
$110 per share and divs. before any distribution is made to the holders of 
common stock. 20.000 shares 6% pref., auth. 1923, were gxet in March 
1925 b by The Union Stef Co., Cleveland; Hayden, Miller & Co., &c., &c., 
at $103 30 per share. . 120, >= 456. 

Bonds .—$11 .500,000 +e Mige. pledged as security for the Gen. 
Mtge. 58, Bonds. Callable at "07 and | int. on ‘April 1 1924 and on any 
int. date thereafter at a price decreasing at the rate of \& of 1 = 


maturity. Int. able in New York and nm -y $4, J 
offered in Nov. 1917 b ~ tA Trask & Co. and the National City « Co. 
of New Yo. at 90 and int. . 105, p. 2186. 


a: Mige. 5s are secured by ea mtge. lien on entire fixed property of 
incl. after-acquired wrenerty, subject to $18,500,000 Ist mtge. 

Gen, mtge. provides for purchase fund equal to 1% per annum of all 3... A 
bonds then outstanding, to be available semi-ann. to purchase series A 
bonds if obtainable during the succeeding 6 mos. at or below 100 and int., 
any unexpended balance reverting to the co.’s general funds. Are call., 
all or part, by lot at any time at 105 and int. Penna. 4-mill tax refund- 
able. $11,500,000 gen. mtge. 5% series A were sold by Dillon, Read & 
in Nov. 1924 at 100 and int. 119 p. 2409. In Oct. 1926 Dillon, heed 
& Co. sold at 102% and int., iy? yield about + 85%. sia 000,000 (entire 
authorized amount of series B) 5% series B. - 123, 1873. 


Additional gen. mtge. bonds may be sally to ake of such terms as 
—~ f from time to time, be determined, for refunding Ist mtge. bonds 
ne ese. mtge. bonds theretofore issued, and for 80% of improvements, &c., 
ded net earnings for 12 consecutive months have been at least twice 
annual bas gh] on = 


in 1 m. mtge. and Ist mtge. bonds then outstanding, 
nc 


ertain terms and provisions | the mtge. aey © be 
ed Seite ane of holders of not less than 80% of outstanding bo 


” adem 4 debentures have sinking fund of 24% per annum pop agnemr 
omens of by 3 issued for their purchase in the open Rereet, if obtainable 
Call., or in part, on any int. date on and after A 


18a; at 105 and Int. during first year, om gg + Ss of of 
y 


% tor each year t hereafver. | Penna. 4-mill tax Int a 
1% rice nt D ion, Read & Co., N. Y. $3,000,000 were sold in duly 1uat 
by Dillon, Read & Co., — 3 Y., © -3t 95 and int to net about 74% - 1138, 
D. ; 


Dividends .—Preferred dividends paid since issuance. On common divi- 
dends were paid continuously since 1902. Since 1920 at rate of 10% per 
annum. 


EARNINGS.—For cotengor yenest 


1926. 1925 1924. 
Operating revenue- - --- $22,993,561 $22,048,268 $20,053,939 $18. a5" 295 











Oper. expenses and iaxes 12, 496. 428 11.878:564 10,476,315 5,739 
Net operating revenue $10, 497, 133 $10,169,704 $9,577,624 $8,403,556 
Non-operating revenue- 528,765 490,185 725,897 223,420 
Gross income. _...... $11. 025,898 $10.659.889 $10,303,521 $8,626,976 
Fixed charges......-.-.- ,263,423 1,855,942 1,842,573 1,367,006 
Balance for deprec. 
div. & surplus” Daedidial ’ $8,762,475 $8,803,947 $8,460,948 $7,259,970 


*For 12 months ended June 30 1927. 

Balance sheet as of June 30 1927. See V. 125, p. 912. 

OFFICERS.—Chairman of Board, F. L. Dame; Pres. & Gen. Maer. 
Robt. Lindsay; V.-Pres. S Treas., Chas. W. Mills: Sec., E. G. Crawford: 
Compt. & Asst. Sec., C. Mills; "Asst. Sec. & Asst. Treas., Robert Sealy: 
Asst. Sec., F. H. = ‘Office: Illuminating Bide. Cleveland, Ohio.— 
p. 2409; V. 120, p. 209, 582, 1456, ete: 121, p. 977, 1099, 1676. 
- 122, P. 609. 747, ae. 2948, 3080; 1: 33. p. 549, 709, 841, 1873, 
2517: v. 124, p. 1357, 3351; V. 125, p. 93, °1 2. 


(2) THE uatnudes ELECTRIC RAILWAY & LIGHT CO. 


Control.—Entire common stock (except directors’ qualifying shares) is 
owned by the North American Edison Co. 

ORGANIZATION .—Incorp. in Wisconsin as successor of Milw: 
Street Ry. Co. Jan. 30 1896, per plan in V. 60, p. 1069. On Feb. i 1018 
cures the operating utility property of the ‘Milwaukee t, Heat 

Traction Co. (for history, see ectric Railway Supplement” of 
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PUBLIC UTILITIES 


[Vor. 125. 








March 29 1919), subject to that compeny's | $5,000,000 1 
$4,500,000 general mtge. bo due Nov. 
V. 106, p. 919: V. 108, p. ti. In in Apel 1917 acq 
ty of the ommonwealth Power Co. and he heating ag utility 
7 Realty Co. V. 106, p. 919. In 1921 the co. acquired 
ropert the North Milwaukee Light & Power Co. 
1 of fws orthern Ry. early in 1923 acquired the plant 
and ho of the Dousman (Wis.) Electric ht & Power Co. V. 116, 
p. 1050. In Sept. 1923 acquired the electric ligh and power intereste 
of the Honey Creek Electric Light Co. V.117, p. 1236. ontrol of Wells 
Power Co., whose properties have bese Oo ted under lease since 1921 b 
The Milwaukee Electric was taken over y the Milwaukee Electric Ry. 
Light Co. during Sept. 1926. 
the plant of the Wisconsin Electric Power Co. and guarantees 
geqment of ‘lis oa and interest on that co.’s lst mtge. bonds. V. 111. 
D. 1566; V 664. 
FIELD ‘OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Embraces practically al! the street railway lines in the city of Milwaukee 
The co., besides its street railway system, owns and operates an electric-light 
and power system and a central-station, steam-heat system in Milwaukee 
serving a population now est. at over 900,000. Does an extensive street and | 
| 


5s. 





terurbap railway and electric light and wer business, serving South 
iiwaukee, Cudahy, Racine, Kenosha, auwatosa, North Milwaukee. 
Whitefish Bay. Fox Point, est Allis Waukesha. Pewaukee Harti nd 
Oconomowoc, Watertown, St. Martins, Muskego Lakes, Mukwonago, 
East Troy, Waterford, Rochester and Burlington. 
429.74 and 1.90 miles leased. Steam por plants have an aggregate 
capacity of 252.700 k.w., including 167, k.w. from Wisconsin Electric 
Pr. Co., tydro-electric capacity and 15,000k.w. purchased hydraulic power. 
2,012 miles transmission wires overhead and 243.11 m. cable underground; 
12,236.36 m. overhead wires and 549.81 m. distribution cable underground. | 
As of pec. 31 1926 186, a electric customers. Owns 17 miles of steam- | 
maine; 2 2 passengers cars, 1 buses owned. 
Bus: Operation. On May ‘“ 1¥23 the co., thre 
Motor Bus Lines, yey « the operation of ep built by 
pod Fifth Avenue Coach Co. A 10-centfareischarged. V.116, p. 2388 
The railway franchises and the electric-light and power dranthines are 
anlimited in time 
On Aug. 17 1925 company substituted bus service on its Whitefish Bay- 
Fox Point suburban lines. V. 121, p. 1101. 
Valuation.—Iin Sept. 1917 the Wisc. RR. Comm. submitted its report 
on the valuation of the ph a prepares of the Milwaukee Elec. Ry. 
Lt. Co. and Milwaukee Ht. & Trac. Co., mowine a reproduction 
cost for both properties as of i 1 1914 of $37,319,29 V. 105, p. 1309. 
On the basis of the valuation of Jan. 1 1914, plus leone capital expen 
ditures, the estimated reproduction Ae of the companies as of June 30 
1926 was $78,256, 870 Seastastve of $2,545,804 of materials and supplies on 


hand). V. liz 
Fares .— See ° Electric Railway” Section of Oct. 28, 1922 
STOCK AND BONDS— ss Date. Interest. Outstanding. 
$19,000,000 


a 7-9 stock $40,000,000 
(a a pe cll a a 
Preterred stock $40,090,000 

9.500.000 Aug’27,1% 
2,492,124 See text 


6% cum par $100) 
6% — qitet issue) ($100) - ae 
1¢ 10,777,109 See text 
6,728,000 Jan 1 19st 


7% cum ($100) 
Ret & oxt M'$20. 000,000 gold { 1906 
z New York, trustee 
nt. at co! ’s office, “60 Broadway, ms. Bs 
Dee 1 1931 


($1,000) closed c* ; 
Gen & ref mtge $90 000 000 i911 5 J-D 5.819.000 
Int. at nN. Y. Bankers Tr. Co.. N. Y.. trus. 


gold ($1.000) Ser “A’'c*tf 
Ref & Ist M ($500 & $1, 008 1921 5 ¢J-D 22,634,500 June 1 1961 
f\Central Union Trust Co., N. Y., trustee. 


Ss 1923 6%«@F-A 

6%, ‘notes due 1931 $2,000,000. 1926 6 0,000 Jan 1 1931 
lw Lt H & Tr Co ist M gl! 1899 5 ¢ M-N 5,000, ”_ May 1 1929 
gu_$5.000.000 ($1,000) g.c*{Int. at Equitable Treg Co., N trustee. 

Wis E) Pr Co ist M ser ‘“‘A") 1924 5¢@F-A 8,495,500 Feb 1 1954 
($500&$1,000) gup&i.c*tf{Central Union Trust Oo., N. Y., trustee. 


* Issued and issuable. 


Stock.—The 6% pref. stock has full voting rights. Was originally non- 
cum., but was made cum. in 1921 (V. 112, p. 2414). Tha6% cum. pref. 
stock is callable at 110 and int. The 7% pref. stock is also cum., but has 
not voting rights except in default of dividends. The 7% pref. is redeema- 
ble at 105 and divs. The entire outstanding 8% pref. stock was called 
Mar. 1 1926 at 103. V.112, p. 1978, 2414. In Sept. 1927 the co. offered 
$5,000,000 cum. pref. stock at $100 per share on partial payment basis. 


h ite subsidiary, tne | 


Maturity. 


gc* Series B 
(7s rood % 
000 .000 


Total track owned | . 


de 000 Aug 1 1933 | 
if 





On Dec. 21 1925 
$20. 000,000 to $40, 000.000, to consist of $4,500,C00 6% pref. stock and 
$35,500,000 of pref. stock, issue of 1921. Also increased the authorized 
com. stock from $20,000,000 to $40,000,000, and changes the par value of 
the com. stock from $100 to $20 per share. 121, p. 2637; V. 122, p. 94. 

Bonds .—Of the ref. & ext. bonds, $6,500, 000 are reserved for prior liens | 
and $6,772,000 are deposited as collateral to gen. & ref. mtge. bonds. 
Bonds are subject to call since Jan. 1 1916 at 108 and int. No sink. fd. | 
See V.81, p. 1724, 1792: V. 84. p. 508. } 

Gen. & ref. mtge. falls due Dec. 1 1931. except that in certain events the 
maturity date will be 1951. Bonds of series “A” are redeemable on any 
interest date since Dec. 1 1916 at 105 & int., on 6 weeks notice. $13,228,000 
are reserved for prior liens: $13,243,000 pledged under ref & Ist mtge., 
$480,000 on deposit with trustees of ref. & lst mtge. Additional bonds 
issued under this moreqnge must be pledged under ref. & lst mtge. No | 
sinking fund. See V. SB 4 1787. Bonds listed on N. Y. Stock Exchange. 
$6,772,000 ref. & ext. oat s pledged as collateral for the gen. & ref. bonds. 

oy ne ref. & lst mtge. bonds will be a first lien on the entire property 

Dec. *. 1931. "t ** ety of security. &c., of this issue see 

- 112, p. 2083; V. 1631. Oo. has covenanted to make this a Ist 
mtge. 4 ‘Dec. 1 1931” PS dditional bonds may be issued only at par to 
refund a like amount of underlying bonds or nds of this issue and for 
80% of the cost of additions and improvements under certain restrictions. 
A vag O fund retires 1% per annum, if obtainable at or under par and int. 
Seri 3” are red. all or part by lot on any int. date to and inel. June 1 
1927 at 104% and int., with the redemption price reduced \ of S7 % during 
each + -year period thereafter. f* of the outstanding 6% series C, due 
Sept. 1 1953, were = oe 1 1926 at 104% and rs Vv. 1 » 
Series B are listed on . Stock Exchange. V. 115, 2379; Vv. 116, B; 
he: AS 1017, B12. In Nov. 1926 $1,000,000 Baditional series B 
were offered to co.’s customers at 98 andint. V. 123, 2900. 

The Milw. Lt. & Tr. Co. lst M. bonds may be ealed, at 110 on any int 
date. They are guar., ya and int., by endorsement, by the Milwaukee 
Elec. Ry. & Light Co. (V. 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. 

The Wisconsin Electric Power Co. ist mtge. 5% bonds ser. “A*’ are 
guaranteed principal and int. by the Milwaukee Elec Ry. & Lt. Co. A 
purchase fund to retire 2% per annum of all ser. “A ‘ponds, if obtainable 
at or below par & int. is provided for Are red. all or in part by lot on 30 
days’ notice on any int. date to and incl. Feb. 1 1925 and 105 & int., with 
the redemption ce reduced % of 1% during ao 3 — period therafter. 
Electric Power for 12 mos. ended June 30 1927; see V. 125, p. 917. 

Dividends. ma” on various issues of pref. " stocks ‘have been paid 
regularly. On common since 1903 at rates averaging 8% per annum. 


EARNINGS.—for Calendar years: 


Total Oper. Exp. 
Revenue. Depr. & Tazes. 
1937 ee ..--$26, 908. O87 $20. 724,992 
74 103 19,696 ,04 
0,328 18.423 .452 
39° rte 796 17,553,584 


V. 125, p. 1971 
stockholders increased the authorized pref. stock from | 


Net 

Interest. 
$2,264,785 
2,833 ,364 
3,088,044 
2,933,490 


$4,006,310 


2,838,832 
2,325,722 


Income. | 


4,025.699 | 





* For 12 months ended June 30 1927. 
Balance sheet as of June 30 1927, see V. es p. 914. 


OFFICERS.—Pres. and Gen. FWD 
V.-P., Charles F. Sy hy & Deoltitle: 
John Anderson; V.-P. & Asst. Mer.. G. 
F. J. Boehm.—V. 121, aoe 2156, 2637; 
2799, 2949: V. 123, p. 710. 843. 1251, 1382, ib76. ath 2900; V 
3208: V. 125, p. 649, 914, 1193, 1971. 


(a) MILWAUKEE NORTHERN RAILWAY. 


Control.—Controlled by The Milwaukee Electric Ry. & Light Co. Com- 
pare V. 115, p. 436. 


Way; V.-P., Edwin Gruhl 
V.-P., Wm. A. Jackson 


la Derzee: Sec. & Treas.: 


p. 94, SHI, 833, Ti76. |: 
. 124, p. 1066- | * 


ORGANIZATION .—Incorp. in Wisconsin Oct. 21 1905 to construct a 
ine mainly on private right-of-wa from Milwaukee to Sheboygan, Wis. 
The section from Milwaukee to Port Washington, 30 miles, was put in 
operation in Oct. 1907, and to Sheboygan, 57 miles, in Sept. 1908. tand- 
ard gauge; rail, 70-b.; 23 cars. All franchises were superseded by perpetual 

hts under indeterminate permits in 1919 and the rates of are are now 

solely within the Justediesios of the Wisconsin RR. Commission. Enters 
Sheboygan over tracks of Wisconsin Power & Light Co. under perpetual 


contract. 
STOCK weed PO eee). Date. Interest. Outstanding. Maturity. 
$1,600,000 


a Gai, SES 1 rat bene teal 
Hg mtge $4.000,000 ‘ol 1911 ~ pr 
($500 and $1,000) od \Int. at First W nsin Tr. Co., Milw., trus. 
Bonds.—Remaining bonds may be issued only when net earnings are 
twice int. charges, incl. bonds to be issued, at not oe | 75% of cost 
of extensions, additions, &c., provided net earnings for preceding year have 
been at least twice interest on all bonds outstanding, incl. new issue. 
$1, 500, ,000 ee in provch 1911 at par and int. Subject to call at 105 
and int. 
Dividends .—On Po aus. paid regularly from July 1 1924. 
EARNINGS.—For calendar ease a. & 
Gross. Exp. & Net. Divs. re 
643.000 $40. 29 


Interest. 
$492, 092 ” $169, 479 f 


42,000 ¢ 
rt} 597 44,482 
60,000 41,186 
93,619 60,000 58,609 
* Twelve months ended June 30. 


OFFICERS.—Pres., 8. B. Way; V.-P., R. 
little; Sec. & Treas., F, J. Boehm: Asst. Sec., Chas. R. Bradburn; &'t: 
Treas. & Asst. Sec., A. J. Bohl; Asst. Sec., F. H. Piske; Asst. Treas., C. D. 
Burdick.—V. 115, p. 1532; V. 119, p. 198, 455. 


(3) UNION ELECTRIC LIGHT & POWER CO. 


Controlled by North American Edison Co. which owns all the commos 
stock except directors’ qualifying shares. 


ORGANIZATION.—A reorganization in Nov. 1922 and acquired al) 
the properties and business of its predecessor, which bore the same name as 
ger plan in V. 115, p. 1218. In Aug. 1923 the property of the Western 

wer & Light Co. was acquired from the Light & Development Co. of 
St. Louis, together with the controlling interests in the Cupples Station, 
Light, Heat & Power Co. and St. Charles Electric Light & Power Co. In 
1924 obtained control of the Light & Development Co. of St. Louis. Owns 
the entire capital stock (except directors’ shares) of the Union Colliery Co., 
which owns agen. 3,200 acres of coal lands located at Duquoin, Il.. 
about 75 miles from St. Louis. In Dec. 1925 co. ~y 9 from the North 
American Co. control of Mississippi River Power Co. and Central Mis- 
Co. Valley Electric Pro prtes, the latter Cootrees Keokuk Electric 

. ort . To Electric Co. and Dallas City Light Co. V.121, p. 3005; 
- 122, p. 21 

” pomee OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the major portion of the electric light and power and steam heating 
business in the city of St. Louis and the electric light and power business 
in 79 communities in the counties of St. Louis, Franklin. Jefferson and 
St. Francois. serving a population estimated at approx. 1.250.000. Num- 
ber of consumers, 244.464. The co. controls through stock ownershi 
the Mississippi River Power Co., which owns the ste -y a 
Keokuk, lowa, with an installed ca acity of 135,000 k.w. In 8t 
owns the Ashley steam plant of 122.000 k.w. Cahokia power plant under 
lease with installed capacity of 145-000 ke k.w. Co. has 17 sub-stations in city 
of St. Louis and 10 sub-stations outside city, and in addition owns the 
Page Ave. sub-station located outside the city limits, which has a capacit 
of 60.000 k.w. and affords the means of transforming the hydro-electric 
power purchased from the Mississippi River Power Co. to voltage suitable 
for local distribution and for delivery to the United Railways Co. of St. 
Louis. Company has contracts (the principal one for 99 years) for the 
purchase of power from the hydro-electric plant of the Mississippi River 
Power Co. Company also —_ ns its own coal mine. 

Principal franchises are etual, except in » CaaeoEne District,” 
in which territory they murs n 1940. 

Leases the plant of the Union Electric Light & Power Co. of Illinois, 
situated on the east bank of the Mississippi, at Cahokia, Ill., which is 
directly across the river from St. Louis. See separate statement of that co. 
below. This makes the total c \ xed available to Union Electric Light 
& Power Co. (Missouri) 327,000 

STOCK AND BONDS.— Date. 
Common, 975.000 shs (no par) .._- 
6% cum pref ($100) 

Preferred, 7% non-cum, 
9.000.000 


000,000 ($100) - See text 
Ist mtge closed ($1,000)| 1992 5g M-S 6,200,000 Sept 1 1932 

gold c *tf | Mississippi” Valley Trust Co.. St. L.. trustee. 
Ref & ext mtge $50,000,000! 1908 5g M-N_ 11,026, 000 May 1 1933 
e*tf | Bankers Tr. Co.,N.¥.&Breckenridge Jones. 


($1,000) gold 
St. Louis, trustee. 

“~—" Ge 009) f 4.975.000 Dec 1 1954 
Id *tf {Bankers Tr. Co.,N. Y.. & Festus J. Wade tr 
Se r B (c*$1,000 ‘&r $5, 000) | 1927 52 F-A 10,000,000 Aug 1 1967 
tf | Bankers Tr.Co., N.Y., & F.J.Wade, trustees 
x All except directors’ shares owned by North American Edison Co 
Stock.—The 6% pref. cum. stock is preferred as to assets and dividends 
and call. at 103 and divs. Exempt from personal property and State income 
taxes in Missouri and exempt from normal Federal income tax. In Feb 
1926 G. H. Walker & Co., St. Louks, offered $4,000,000 6% cum. pref 

stock at 100 per share. Vv: 122, 751. 
Bonds.—Int. on 1st mige. 5s aavable at Mississippi Valle | Co. 
St. Louis, trustee, and at office of the North American Co., Listed 
$10,000,000 are reserved to retire 


on New York Stock Exchange. 

Of the balance of the ref. saa ext. 
underlying liens $5,000,000 are pledged pee the gen. mtge., Ser. oe ** Ba,, 
and remainder for exts. and impts. at 85% of cost under certain restrictions. 
Call. os 110 and int. 5 n 6 weeks’ notice. Int. at office of North American 
Co.. Y. City. Listed on New York Stock Exchange. 

“hy ‘mtge., Ser. ‘‘A,"’ 58 are secured by pledge of of $5.000 000 ref. and ext. 
mtge. bonds. Add’l gen. mtge. bonds may be issued for = hE pee amount 
of 80% of cash cost of add’ns and impts. to mortgag y under 
certain restrictions. Are call. all or in Ee at any time bes 05 and int. 
Purchase fund of 1% per annum of all “A,"’ bonds then outstanding 
available semi-annually to purchase Ser. ‘‘A’’ bonds if obtainable at or 
below par and int., any unexpended balance reverts to the co. Int. at 
60 Broadway, N. Y. City. enna. 4 mills tax refundable. $5.000,000 

en. mtge. 5s, Ser. ‘‘A,”’ were sold in Dec. 1924 by Dillon, Read & Co., 
arris, Forbes % Co. and Spencer Trask & Co. at 99 and int., to yield 
about 56.07%. 119, p. 2764. 

Gen. mtge. waebe B are secured together with series A bonds by a direct 
mtge. lien on the entire fixed property and by deposit under the gen. mtge. 
of $8,808,000 5% ref. & exten. mtge. bonds. Series B are red. all or part 
at any time. on 30 days’ notice to and incl. July 31 1928 at 195 and int., 
with the redemption price reducing kK of 1% on each Aug. 1 thereafter. 
In July 1927 Dillon, Read & Co., Harris, Forbes & Co. and Spencer Trask 
& Co. offered $10,000,000 oe. a col, bonds 5% series B at 102% and 
int., to hag over 4.85%. 125, 

Dividends.—Quar. divs. a 1% % va leentindte (Q.-J.) on preferred 

EARNINGS.—For oe, years: 


H. Pinkley and F. W. Doo- 


Interest. pr rye & Maturity. 
N00 shs 


75. 
$3. 995,800 


“— mtge Ser 


‘ares Bal. for 
Operating (Reserve Net Other Fized Deprec., 
Credit). Earnings. Income. ae Divs. eC, 


$ 
442.638 2.050.976 6.578, 160 1.048.884 1,266,928 6.360.116 
645. 002 21, 957. 754 6.08 080,971 1. 219. 626 1. 350. 155 5.950.442 
2502 1589'256 et ett "130. 756. 


Gross 
Earnings. Expenses. 


749. 


“Ie 


20: 
SSSSzsn 


9. 
8, 
8, 
6. 
5. 
5, 
2 5, 


NPD ww 


754.092 2:706.541 

* For 12 months ended June 30 1927. 

x Includes Cupples Station Light, Heat & Power Co., Ca 
Jackson Interurban Ry. Co., Iron County Electric Light 
St. Charles Electric Light & Power Co., from Aug. 1 1923. 


‘19-8: 153, ‘907 4, 692: $34 


Girardeav- 
Power Co.. 











Ocr., 1927.] POWER, LIGHT 











AND RAILWAY 231 








Balance sheet as of June 30 1927, see V. 125, p. 916. 


OFFICERS.—Pres., Lous H. Egan; V.-Ps., Frank J. Boehm, J. F. 
Fogarty and F. L. Dame; Sec., a Spoehrer; Treas. & Asst. Sec., 
J. L. Ganz.—V. 139. D: 2076, 2764: 120, 213, 2552; V. 121, Pi 1103, 
1790, 2158, 2639, 3005: V. Th Dp. ais. 751. oe i2, 2590; V. 123, p. 712, 845, 
2521; V. 124, p. 1222, 3211; V. 125, D. , 916 


(a) MISSISSIPPI ae POWER a. 


Control.—Over 97 1% of Ge common stock is owned by Union Elec. Light 
& Power Co. (St. Louis, Mo.). 


ONGANTEATION -—secerp in Maine Aug. 3 1910 


FIELD OF CEPR ATION AND CHARACTER OF BUSINESS.— 
Owner and operates a hydro electric ; pleas located on the Mississippi River 
at oe Iowa and Hamilton, Ill. Properties include power house of 
180,000 h Copectty: 181 miles of steel tower transmission lines and 16 
qub-stations. he company furnishes over a transmission system owned 
directly or through its subsi the Missouri Transmission Co., in excess 
of 175,000 h.p. to St. Louis, East St. Louis, Alton, Hannibal, uincy, 
Burlington, Fort Madison, Keokuk and numerous smaller cities and towns 
in the States of lowa, Illinois and Missouri. Approx. 72% of the total 
ree ay Dmg oe is sold to public utility cos. nion Electric Lt. & Pr. 

oO Mo., a sub. of the North American Co., being the largest of 
this group. Co. has 29 wholesale power consumers, 13 of which supply the 
energy in the form of light and power or heat to the general public. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $16,000, ee I ie SS ae I, a ae 
6% cum $8,841,000($100) -_-- Q-J 8. 234. 475 July '271 
ist mtge $2 ,000 ($100. | 1911 g J-J 17,882,000 Jan 1 195 
$500 & $1,000 c* & $1,000./ Old Osteny Trust Co., Boston, trustee. 
& $5.000 r*) gold ______. tf | 
5% deben ao $3,000,000! 1927 5 M-N 3,000,000 May 1 1947 
kp enema eat tf\ Prin. & int. at Bankers Tr. Co., N.Y.,trust. 


Stock .— oe is red. at 115 and is pref. as to divs. in case of liquidation. 
Bonds.—\ist 4ige. 5s are call. as a —_ or in part for sink. funds) at 
105 & iat. on any int. date. Sinking of 1% per annum of bonds 
outstanding on Sept. 1 preceding, ere le Jan. 1. $2,766,300 in sinking 
fund cancelled as of Dec. 31 1924. int payable at office of trustee and the 

Oanadian Bank of Commerce, Toronte. Canada, and London, England. 
The 5% debentures dated May 2 1927 are red., whole or in part, on 30 
days’ notice, at 103 if redeemed prior to May 1 1937; at 102 on or after 
May 1 1937 and peter to May 1 1942: at 101 on or after May 1 1942 and prior 

to May 1 eg and at 100 on or after May 1 1946 and prior to maturit 
with accrued int. in each case. Purchase Fund.—Beginning May 1 19 8 
and semi- rannually thereafter the co. agrees to apply funds to the purchase 
of % of 1% of the principal amount of these debentures outstanding at 7 

times, if obtainable during the succeeding 60 days at or below 100 and in 
any unexpended balances reverting to the co.’s general funds. In in Apri 
te a sy ndicate headed by Stone & Webster and Blodget, Inc., sold $3, - 
deben. bonds at 964%, to yield 5.30%. V. 124, p. 2121. 

000 OY art on any int. date prior to 
1 1930 at 102; Nov. 1 1930 to 


ar Debenture 7s a call, all or in 

woe 1 1925 at 103; Nov. 1 1925 to Oct. 
Oct. 31 1934 at 101; Nov. 1 1934 to maturity at 100; in any case with ac- 
crued interest. These debentures ($2,473,000 outstanding) were to have 
been retired through proceeds of sale of $3,000,000 5% deben. in April 
1927. V. 124, p. 2121. 

Dividends.—in April 1921 all accumulated dividends (37% %) on the 6% 
cum. pref. stock were paid; 14% bas been paid regularly since. 

EARNINGS.—For calendar years: 


Net after owed le } +4 
Gross. Tazes. Interest. Tees 

1927* $3,704,465 $3,058,413 $1,151,017 $1.907 $06 
RD ihe ae aiteureatiaeised 3.589.019 2,936,798 1,133,825 1,802,973 
0 SS eee 3,283,018 2,435,659 1,158,576 1,277,083 
hinds Kisendases 3,184,253 2,367,473 1,183,645 1,183,828 
papel oseeataiepaategeegates 3, O17, 583 2,254,245 1,201,946 52,29 
apps pee 906 ,66 2,145,052 1,230,474 914,578 
| SRLS aac 2, 742. 621 2,022,503 1,240,517 81,98 


* For 12 months ended June 30 1927. 


OFFICERS.-—Pres., L. H. Egan; V.-Ps., F. J. Boehm, Edwin Gruhl and 
J. F. Fogarty: Treas., Robert Sealy; Sec., H. Spoehrer; Gen. Mer.. L. E. 
Dickinson.—V. 121, p. 330, 706, 1678, 1789, er , 2157, 2273, 2751; V. 122, 
p. 2496; V. 123, p. 1876; V. 124, p. 1980, 2121; V. 125, p. 914. 

(b) CENTRAL MISSISSIPPI VALLEY it rn PROPERTIES. 

Control.—Union Electric Light & Power Co. (Missouri) owns 7,456 shares 
pe common stock. V. 121, p. 1907, 2403 (under “North Am. Co.”’), 

ORGANIZATION .—Formed in LI!linois by a trust agreement datec 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Ce. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies do the entire electric railway, electric lighting, 
pone and gas business in Keokuk, la., the entire electric lighting and power 

u: 


siness in Fort Madison, lowa, and Dallas City, lll.; the entire electric 
railway and lighting business in Hamilton and Warsaw, Ill., and operate a 
city railway in Keokuk and an interurban electric railway between Keokuk, 


Hamilton and Warsaw (largely on leased lines). 
from the Mississippi River Power Co. 
of the subsidiary companies is 35,000. 

Franchises .—The electric railway and elec. lighting and gas franchises in 
Keokuk expire in 1948; the gas franchise in 1928. The electric lighting 
franchise in Hamilton expires in 1948; the important railway franchise in 
1943; the lighting franchise in Warsaw in 1948. The electric lighting 
franchises in Fort Madison and Dallas City expire in 1938. 

CAPITALIZATION .—Auth. and oeenting, 1a fone & shares of com. 
(no par) and $750,000 6% cum. pref. ($100) yo 

Rt .—Pref. stock is pref. as to divs. in case of llawidation and is red. 
a 

Dividends.—Initial div. of 144% was paid on pref. stock in March 1914; 
same rate quar. to Dec. 1 1917. None paid thereafter until March 1 1922, 
when 144% was paid, which rate has been maintained to date. 24% div. 
was declared pages. on Dec. 1 hs aay Paprernees accrued div. arrearages. 
Payments are made in M., _ 8. and D 


EARNINGS.—For calendar "years: 


All power is purchased 
Population served by the utilities 


Net After Int.and xPreferred Bal. Before 

Gross. Tazes. Amort. Dividends. Depr .&Res. 

1927 * $662,649 $264,279 $45,706 $60,000 $218,574 
a 658 ,865 259,840 46,005 60,000 153,835 
I de sein casio Ss cal 621,451 197 ,256 43,645 60,000 93,611 
eee 696 388 160,829 38,825 60,000 62.004 
a 574,115 162,467 40,222 60,000 62,245 
aes 547.93 167 ,520 44,164 60,000 63.356 
eae 521,020 150,941 44,392 15,000 91,549 
1920- 490.98 139,39 34,402 15,000 89,991 


3 3 
* For 12 months ended June 30 1927. 
x Includes $15,000 dividends on Becton Electric Co. pref. stock. 


OFFICE , : ., F. J. Boehm and Edwin Gruhl; 
Sec., H. Spoehrer; Treas., J. L. oe. 98, p. 72, 610; V. 121, p. 1907, 
2271, 2491. 


(Subsidiary) KEOKUK ELECTRIC CO. 


Controlled by Central Mississippi Valley Electric Properties, which owns 
all of the common stock. 


ORGANIZATION oer. 4 in Ill. on Dec. 5 1911 as successor to the 
Ke kuk Elec. Ry. & Pow. Co. Keokuk Gas & Elec. Co.; Hamilton Lt 
& Power Co. and Keokuk & Western Illinois Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting, power and gas business 
in Keokuk, Iowa; the entire electrie railway and electric lighting business in 
Hamilton and Warsaw, Ill., and operates an interurban electric railway 
between Keokuk. Hamiiton and Warsaw (largely on leased lines). See alse 
Central Miss. Valley Elec. aa eeoes above. Co. supplies 5,445 electric 
customers as of June 30 1926 

Franchises.—See Cent. Miss. Valley Elec. Properties above. 


STOCK AND BONDS— Date. Interest. Outstanding. 

Common $650,000 ($100)---. -.--. F 650.000 

Pref $250,000 ($100) 6% cu 

ist mtge g, Series A ($1,000, ‘f 
GE, MD eeecc cece c*tf 





Maturity. 
santos -F e 
1925 6gM-N 


250, See text 
700,000 May 1 1945 
Chicago Trust Co., 


Chicago, trustee. 

















PEGE TEI stock is all owned hy Cent. Miss. Vall. Elec. Pro 
Pref. stock is red. at 110. Both classes of stock are non-taxable in 
Bonds.—The 1st mige. 6% gold bonds, Series A, dated a Ma 1 1925, are red., 
whole or part, on 30 days’ notice incl. May 1 1935 at 105, redu 4 
each year thereafter to 100 on and after May 1 1944, plus int. in each case. 
Are by Ist m mitge. on all physical property and franchises now 
owned except the el railway system and a Ist mtge. on all future 


acquired property other than electric aware, Additional bonds may be 
issued with certain restrictions. In May 1 1925 Stone & Webster, Inc., 
sold $700,000 at 98 and int., to yield about 6.15%. 


Dividends on pref. stock are being paid regularly 
EARNINGS.—For calendar years: 


Net After Avail. for Dep.. 
Gross. Tazes. Interest. Dio. &c. 
ee ee ae $454,088 $178,342 $45,730 $132,612 
SU i diste.cheiis inies cheininanan dads 453,920 76, 46,015 130,221 
RL FRR A FIORE Se ae 433 434 135,941 44,83 1 
EE ici: tote cpdistk dh ab-miasen oars 423 522 109,21 40,4 7 
REGRET. Pepe a § 413,17 111,02 40,2 70,771 
SL oo da latent tate on ees en 388 421 120,39 4, 3 
al ie ee et FR 373,851 103,773 444,201 59,572 
Ska ty NE MER BI ot 356,842 99.316 31,13 17 
* For 12 months ended June 30 1927. 
OFFICERS v.08 5 as for OY Disseton Valley 7 Properties 
(eee above).—V. 98, 106, p. 396; V. 116, p. 76: 


9 467; 
- 120, D. 2683, 2943; Py. i220. p24 24d8. 
(4) WISCONSIN GAS & ELECTRIC CO. 


Control.—North American Edison Co. owns all of the common stock, 
except directors’ qualifying shares. 


ORGANIZATION .—Succeeded, on Sept. 23 1912 the py Gas Light 
Co., incorp. in Feb. 1867, and acquired the Kenosha Gas & Electric Co. and 
Kenosha Electric Ry Has since p souates the Fort Atkinson transmission 
line of the Sibweubes Light, H Tract. Co., the Watertown Gas & 
Elec. Co., the Burlington Elec. Light & Power Co., the Waukesha Gas & 
Elec. Co. and the Whitewater Electric Light Co. V. 122, p. 95 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Racine, Kenosha, South Milwaukee, Cud 
Watertown and Waukesna:; the entire electric light, power and street 
way business in Kenosha and the electric light and power business in over 
40 municipalities in Wisc. including Watertown, Burlington, Waukesha 
Campbell rt, Eden, Iron Ridge, Lomira, Theresa, Corliss, Union Grove. 
Grafton, Jackson, Menominee Falls, Thiensville. ‘Gas plants at Racine, 
——— a, Watertown and ey ae aggregate daily capacity (coal 

and gas), 7,245,000 cu. Miles gas mains, 380.5. As of Dec. 3i 
1926, 32,276 electric and 36, 398 gas customers. Electric light and power 
business in Kenosha is done under indeterminate permits. Franchise for 
street + is indeterminate; the co. has the right to conduct its gas busi- 
ness either under an indeterminate permit or under the special ‘‘perpetual 
and exclusive’’ franchises originally granted. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $6.000.000 ($20)_. -... --.---- $4, a,  éstdbanked 
Preferred stock $15,000,000— 

$3 Th CE CE ccnanusee sence 6% 1,500,000 See text 

ee ok 7 3,034,000 _ See text 
First. yi y gold ($1, om, 1912 5gJ-D 5,457 B00 June 1 1952 
Ge Oe BIOE) cccacccccce */Int. payable at office of co. in N. Y., Havas 


Trust & Savings Bank, Chicago, trustee 
Waukesha Gas & Elec Ist M__ - 5 600,000 Jan 1 1959 
Dividends on pref. are being paid regularly. 


Bonds .—Additional Wis. Gas & Elec. Ist M. bonds may be issued only 
for 80% of cash cost of permanent impts., &c., when the annual net earnings 
are 1% times the int. charge, incl. bonds to be issued. Bonds red. at 105 
andint.since June11917. In Nov. 1924 $1,100,000 were offered by Harris, 
Forbes > Co. and ye Trask & Co. at 97% and int., to yield over 


5.15%. V. 119, p. 293 
te Rent —For calendar years: 
*1927 1926. 1925. 192 
Operating revenues___. $5,421 929 5,390,867 $4,962,872 $4,515,2'* 
Operating expenses... 3,473,344 3,43* ,426 3,022,776 2,877,516 
, , apart aa 433,746 429,000 399,855 311,238 
Net operating revenue ‘$1. 514 839 $1,530,441 $1,540,241 $1,326,457 
Non-operating revenue-_ 196, 020 1: 16, 659 71,735 57,151 
Gross income ate $1, 710. 8: 59 "$1. 677, 100 $1,611,976 $1, 383,608 
Interest charges, &c. 256,072 241, 615 312,753 302,863 
Available for deprec’n, 
dividends & surplus. $1,454,787 $1,435,485 $1,299,223 $1,080,745 
* For 12 months ended June 30 1927. 
Balance Sheet as of June 30 1927, see V. 125, p. 917. 
OFFICERS.-—Pres., 8. B. Way; V.-P., D. E. Callender and Edwin Goud 
ent dt F. J. Boehm; Asst. Sec., F. H. Piske; Asst. Treas., C. 
Burdick. - 121, p. 1104, 2640, 2878; V. 122, p 95, 1313, 2950; v. 123, - 


713, 845, 2532: V. 125, p. 917. 


WISCONSIN MICHIGAN POWER CO. 


Control.—Entire outstanding common stock 
ewned by North American Edison Co. 


ORGANIZATION. ae. (formerly named Peninsular Power Co.) 
under the laws of Wisconsin in 1911. In May and June 1927 it acquired 
by purchase and by merger the properties, franchises and business of the 
Iron Mountain Elec. Light & Power Co. (organized in 1890) and a number 
of other electric light and power companies in Wisconsin and the up er 
peninsula of Michigan; also acquired by merger the properties, franc 
a of Wisconsin Traction, Light, Heat & Power Co. 
n 

Consolidation .—Plans fo. the consolidation of 15 Wisconsin and northern 
Michigan you utility companies have been completed, according to 
President B. Way 

Companies inebaed are: The Wisconsin Traction, Ligat & Power Co., 
Wisconsin Northern Light, Heat & Power Co., Weywuwega Electric Light 
Co., Badger Utility Co., Star Electric Co., Aurora Electric Light & Power 
Co. and Niagara Light & Power Co. of Wisconsin, and Iron Mountain 
Electric Light & Power Co., Dickinson County Public Service Co., Powers- 
Spalding Light Co. and Twin Falls Light Co. of Michigan. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Upon completion of consolidation of various companies its operations will 
then consist of an extensive electric light and power business in the rich 
Fox River Valley of Wisconsin, including the manufacturing cities of — 
ton, Neenah, Menasha and surrounding territory, and in important mining 
and manufactu_ing regions in the upper peninsu.a of Michigan; the sale 
of electric power at wholesale for locally owned distribution systems in 12 
cities and villages, and the furnishing of gas in, and electric railway service 
in and connecting, the cities of Appleton, Neenah and Menasha, Wis. 
The territory includes 76 cities, villages and unincorporated communities 
and has a population estimated at 150,000. 

The electric properties will include 7 generating stations having a present 
installed capacity of 43,308 k.w., including 15,928 k.w. of hydro-electric 
capacity. The power generating and transmission systems owned and to be 
acquired and connected with the power generating and transmission systems 
owned and to be acquired are connected with the power generating and 
transmission systems of Wisconsin Gas & Elec. Co. and the Milwaukee Elec. 
Ry. & Light Co. by means of 132,000-volt steel tower transmission lines, 
providing for the economical exchange of power with Milwaukee Elec. Ry. 
& Light Co., and making available an attractive market for the surplus 
hydro-electric energy generated in periods of high water in the northern 
territory. 


(except directors’ shares) 


(organized 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Ct PP canes Sane seeheade $5 5. 225,000 ..-------- 
6% pref. cum. $6,000,000- —— 6 Ei 5 nee 
lst & ref mtge, ser due 1957{ 1927 5 ¢ J-D 5, 000. 000 Junel5 1957 

ie noc ne tf Bankers Trust Co., New York, trustee. 
Serial gold notes 8% ser ‘‘A’’{ 1921 & ¢J-D 200,000 June 1 1931 

($500, $1,000)_....... c tf\Int. payable at office of co.. Madison, Wis. 
Wis Teac Lt, Ht & Power; 1901 5 « J-J 3,000, 000 July 1 1931 

lst mtge (c* St ae Int. at First Wis. Trust Co., Milw., trustee. 

Bonds.—The lst & ref. mige. series, due 1957, are secured 


pe bonds 5° 
] 


by a direct 1st mtge. lien upon all of the physical properties now owned. 


and 
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PUBLIC UTILITIES 


[ Vox. 125. 








will be further secured by a direct mortgage lien upon all of the physical 
properties to be acquired frora Wisconsin Trac., Lt., Ht. & Pow. Co., sub- 
ject only to $3,000,000 underlying (closed mtge. ) bonds © nich mature on 
July 1 1931. Mtee. will provide for the issuance of additional bonds upon 
certain conditions and will contain provisions permitting modifications 
with the assent of the holders of not less than 75% in aggregate principal 
amount of the outstanding bonds. Pe ony on first day of any month 
as a whole or in part by lot on 30 da = od notice through Nov. 1 1928 at 105 
and interest, with the redemption price reduced \ of 1% on Dec. 1 1928, 
and again at the expiration of each 18 months’ period after Nov. 30 1928. 
to 100% on and after Dec. 1 1955 and prior to maturity. In June 1927 
Harris, Forbes & Co., First Wisconsin Co. and Spencer Trask & Co. offered 
$5,000,000 Ist & ref. mtge. gold bonds, 5% series, due 1957, at 99 and int., 
yielding 5.06%. V. 125, p. 3775. 

Note.—The 8% serial gold notes of series A are due annually June 1 1926 
to 1931, incl. A direct obligation of the co., but not secured by mtge. 
Indenture dees not contain tax free cov enant. 

The Wisconsin Trac., Lt., Ht. & Power Co. 1st mtge. may be called 
(entire issue) on any int. "date at 110 and int. $1,500,000 of this issue origin- 
ally outstanding bore int. at 5%, but in 1921 an additional $1,500,000 was 
issued under a supplemental! indenture providing for additional int. coupons 
at the rate of 24% per annum. The indenture provides that these coupons 
shall share equall in any future lien which may be placed on the property. 
A sinking fund of $33,000 annually began June 30 M922. and provides for 
the redemption of these bonds. V. 113, p. 1055. 


EARNINGS.—Of properties owned by co. for hoe mos. ended = oh He i 
Gross earnings, including other income. -- - - - - 2,408 
Operating expenses, maintenance and taxes.-____-.--- i | 672. 017 


$1,460, 391 
‘ 437 500 


$1,022,891 
125, p. 97 


Net earnings 
Annual interest on $8,000,000 mortgage bonds. 


Balanee for other interest, depreciation, &c 
OFFICERS.—Pres., 8. B. Way.—V. 124, p. 3775; V. 





NORTHERN ELECTRIC CO. (WISC.). 


Controlled through stock ownership by Northern Paper Mills of Green 
Bay, Wisc. 


ORGANIZATION.—Incorp. in Wisconsin. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oo. owns approximately 83 miles of 132,000-volt steel tower transmission 
line, running north from the mills of the Northern Paper Mills at ~~ 
Bay and connects with its 2 hydro-electric power plants which are being d: 
veloped on the Menominee River. The aggregate installed capacity of the 2 2 
plants is to be about 22,600h.p. The entire ye oy from one pliant has been 
contracted for by the Milwaukee Elec. Ry. & Light Co. and is to be delivered 
over the transmission line of the Wisconsin Gas & El. Co. (both of these 
companies are controlled az North American Edison Co., a subsidiary of the 
North American Co. e other plant ang half of the transmission line 
has been leased to Wan Paper Mills. - 123, p. 983- 


BONDS.— Date. Interest. eyory gf Maturity. 
oS Aon Ist (closed) mtge $3,-{ 1926 6g J-J $3,000,000 July 1 1929 
000,000($1,000 & $500c*)tf | Minnesota Loan & Tr. Co. Minneapolis, trus 


Bonds .—The 3- Year 6% 1st Mige. bonds, dated July 1 1926 are secured by 
e direct (closed) first mortzage on all of co.’s physical property and rights 
(incl. Eee ecaaee property, &c.), subject only to lease with Wisconsin 
Gas & Electric Co. for space on one-half of tower line which is expected to 
produce a rental of about $21,000 per year. As additional security, the 
contract and leases referred to above are pledged under the mtge. All 
oy made under the above contract and leases are to be paid direct 

to trustee, to be held as security for these bonds and used only in paying 
operating expenses, taxes and maintenance of the mortgaged properties, 
bond interest, and in retiring bonds through purchase or call in accordance 
with provisions of the sinking fund. 

The bonds are red., all or part, at any time, on 30 days’ notice at follow- 
{ng prices & int.: on or before June 30 1927 at 103; to & incl. June 30 1928 
at 102; to & incl. Dec. 31 1928 at 101; on and su uent to Jan. 1 1929 
at 100. are ee in Chicago, New York or M nneapolis. Penn. & 
Conn. 4-mills land 4%-mills, Dist. of Col. 5-mills and Mass. 6% 
taxes refundable. In Aug. 1926 Halsey, Stuart & Co., 
the Minnesota Loan & Trust Co., Minneapolis, and the Second Ward 
Sore Co., pSwoules, offered $3,000,000 of these bonds at 99 & int., 

to yield about 6.387. 123, p. 983. They are guaranteed ( pr. & int. j 
by Northern Paper Mills. a Wisconsin corp., organized in 1901, manufactur- 
{ng tissue papers and specialties and owning a modern paper mill of 100 
tons daily ca pee ef" together with sulphite and ground wood pulp mills in 
Green Bay, “in ——7 owns valuable timber and pulp wood reserves 
in Ontario Ree Nile higan. - 123, p. 983. 


OFFICERS.—Pres., Judson G. Rosebush: 
A. ) sateen Treas., W. P . Wagner. 
D. 


Inc., New York, 


V.-P., Earle Murray; Sec., 
Offices, Green Bay, Wisc.—V. 123. 





CONSOL. WATER POW. CO. (WIS. RAPIDS, WIS.) 


Controlled by C€ Yonsolidated Water Power & Paper Co. (see “Railway & 
Industrial Compendium”’’ Nov. 1927). 


ORGANIZATION .—Incorp. in Wisconsin in 1926 as a quate utility to 
succeed Oneida Power Co. Acquired from Consolidated Water Power & 
Pa Co. esentially all of the water power and hydro-electric pr 
including necessary water and flowage rights, located at Wisconsin oe ids 
a et and a transmission line from Biron to Wisconsin Rapids. V. 122, 
D. 


FIELD OF OPERATIONS AND CHARACTER OF POST NESS. a 
Including properties to be acquired from Consolidated Water Power & 
Paper Co., co. ownsin fee 3 water power properties having a total installed 
capacity of 34,210 h. p. All the water power developed at Stevens Point is 
used for the generation of electricity while that at Wisconsin Rapids and 
Biron is used in part for electric generation and in part for the direct opera- 
tion of pulp grinding machinery located in the buildings of the Consol. 
Water Power Co. but owned and operated by the Consol. Water Power 
& Paper Co. Sig A three properties are connected by 20% miles of 44,000- 
= transmission lines. entered into contracts to supply wer to the 

of Wisconsin Rapids through its Water Works & Light mmission, 

oan to Consol. Water Power & Pa Co. The Water Works & Ligh ting 

RE Circanh adit Brace ah eet eS 
y an ug uting serves a population o 

and has 2,704 connected meters. V. 122, p. 2797. 


ch gg AND BONDS— Date. Interest. “$1,000,000 Maturity. 


Comm 
ist = Bue gold ser of 1926 1928 5% gM-N _ 2,000, May 1 1946 
($1,000, $500 & $100 c*3te [Fhe — Tr. Co., Milwaukee. tastes. 
st mige. 5 bonds, series of 1926, 
tesued to purchase th Wy LF iron roperties from Gonsol: 
Water Power & Paper Oo. There isa —v ~ee* fund mning Nov. 1 1927 
and annually thereafter to retire by call or purchase series of 1926 bonds 
equal to at least 144% of the maximum amount of such bonds at any time 
outstanding. Co. may anticipate sink. fund uirements by depositing 
eitber cash or bonds with trustee and receive credit for future years. 

Call., all or gers on 30 days’ notice at 103 to and incl. May 1 1932, at 
102 to & incl. ay 1 1938, at 101 to & incl. May 1 1944 and thereafter at 
a Interest payable at trustee's office in Milwaukee, or at office red First 
anal —F. i rope. we Ma jee, First Wisconsi 

waukee, an rst Nationa Wisconsin Rapids, offered 000,006 
5% % series of 1926 at 100 & int. V. 122, Pp. 2797. - 


EARNINGS.—For calendar years: 


ies, 


ee $2, 000, 000 1st m 
Wisconsin 


1926. 
$256,202 
12,610 
$243,592 
130:719 


$114,116 
ane —Pres., Stanton W. Mead; V.-P., R. 
** . Redford. Offices, Wisconsin Rapids. Wis 


1925. 
$126,574 
3,004 





$123,570 
104 
82,359 
$41,314 


L. Krans; Sec. & 
is.—V. 122, p. 2797. 








| standing bonds an 


WISCONSIN VALLEY ELECTRIC CO. 
Control.—On Oct. 18 1927 it was announced that control of this his comeny 
ond Sepancts had been acquired by Staudard Gas & Elec. 
Pp 
UNGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dee. 1915 name was changed to present title. In 
pemmasee the Merrill Ry. & Power Co. and the Lindauer Pul 
0.8 plant in Merrill. In Nov. 1916 purchased the peg ty of the Stevens 
Point Lighting Co. and Stevens Point Power Co n July 1922 purchased 
the pr shad of the Tomahawk Light, Telephone & nes. Co.., 
hawk, but sold these telephone prop rties in 1926. In Dec. 1924 
acquired the plant and Holdings of the elander (Wis.) t & Power 
oo 119, p. 2881. t. 1925 ecquired the Waupaca Electric Ser- 
vice a Railway Co. and pi ously the independent plant at Ant Wis. 
V. 121, p. 1349. Co. owns all of the outstanding common stoc of the 
Wisconsin Valley Power Co. and of the Waupaca Electric Service & Ry. Co. 


FIELD OF OPERATIONS AND CHARACTER OF RUSINESS — 

The territory served comprises the entire valley of the Wisconsin River 
from Stevens Point on the ab to Rhinelander on the north, a distance of 
about 120 miles, and includes most of the territory from 30 to 50 miles 
east of the river. 

A total of 25 cities and towns, with combined population of 90, B08. are 
variously supplied with electric, gas and street railway services, rin- 
cipal communities being Wausau, Stevens Point, Antigo, Morrill cae R 
lander. Gross earnings for the 12 months ended May 31 1927, were $1,- 

573,253, and net earnings, before provision for retirements, were $761, 283. 

The company operates hydro-electric and steam stations with combined 
generating capacities of 23,946 h.p. Inter-connection and inter-change 
power contracts with non affiliated companies also are in effect. There are 
268 miles of transmission lines and 507 miles of distributing lines, and a 
total of 22,501 electric customers are served. Gas is manufactured and 
distributed in the City of Stevens Point, and the company operates 4 
street railway in Wausau with suburban extensions through Schofield and 
Rothshild, and a bus line in the town of Morrill. 


STOCK AND BONDS— Date. Interest. Outstandi 
Tout Me. B00 000 7 1;200,000 
r 
abbiniities M-N 1.952. 000 May 1 


1917 5 
($100, $500 & $1,060)0*--- | Ine. at Rites oN 1 non Mes 
| ae at a w., 
, Val. Co., Wausau, Trustee. 
Bonds .— Additional bonds may be mE for 80% of cost of improvements, 
when net earnings are ay A apply to c es, including bonds to be issued. 


124% Of gross Stemeene®. any portion so used te 
be added to. sinking fund. nd, yh te. to 1% annually of bonds a 
standin ip 5 FP at 02 and int. on any int. date. 


In July 1926 
First isconsin Co., Milwaukee, Wisc., offered ,000 additional list 
mtge. 5% bonds at 100 and int. ‘V. 123. p. 326. 


EARNINGS.—For calendar years: 
Gross Net. Deprec. 
saan? —— i* 405 $476. 125 
979 554 


$99,01 o°"§ 

147,127 

bas 265 5,943 
590,490 145,000 
125,000 

8. 226 125,000 

* For 8 months pended pug. 31 1927. 

OFFICE KS.—Pr . Yawkey; V.-P., B. F. Wilso 
Gilbert; Gen. Mer - L. Geisse.—V. 104 : 
106, p. 482: V. 109. p 44 , p. 909; V. 119. p. 2881; V. 112, p. 1349; 

. 121, p. 1349; V: M99. Pp. ‘2194; . 123, p. 326, 3367. 


WISCONSIN SECURITIES CoO. 

ORGANIZATION .—Incorp. in Wisc. Aug. 4 eh % First Wis. Securi- 
ties Co. with ca | of $1,000. Name changed isconsin Securities 
Co. Nov. 22 191 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
—A financing, underwriting and holding company. Through ownership 
of about 38% of pref. and com. stock of Marine Securities Co., oy | about 
38% of the com. and pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Owns large interest in Mississippi Valley 
Public Service Co. (heretofore known as Wisconsin Ry., Lt. & Power Co.), 
at La a Wis., and Winona, Minn.; owns stocks and bonds of various 


corpora 
STOCK A “AND BONDS— Date. Interest. Outstanding. *Seo text 


Stock $2,000,000 $2,000,000 
Notes.—All of the outstand 5-year 6% collaterai trust mete 
March i 1929, were redeemed on Sept. 18 1925, at 102 and int. era1° >. 


461. 

OFFICERS.—Pres., Clement C. Smith; V.-Ps., Howard Greene, Geo. 
P. Miller and Ludingt n Patton; Sec. & Treas., H. C. Mackay. wa 100. 
D. 1924: V. 104, p. :V. 107, p. 503: V. 115, p. 184, 438, 1534; V. 117. 

. 209; V. 118, p. 1394; . 121, p. 461. 


&c. Divs. Bal. 








WISCONSIN PUBLIC SERVICE CORPORATION. 


Management by Byllesby Engineering & Management Corp. 

Controlled by Standard Gas & Electric Co. 

ORGANIZATION .—Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see ‘‘Electric Railway’’ Supp. of 
April 29 1922), Oshkosh Gas Light Co., Lcoevene Gas Light Co., Calumet 

vice Co., Peninsular Service Co.. Manitowoc & Northern Traction Co 
and certain other connected prope rties. Owns all the bonds and capital 
stock of the Menominee & Marinette Light & Traction Co. See avout con- 
solidation of certain subsidiaries with the parent system in Jan. 19z6, V. 122, 


- 752. 
° FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Physical property incl. 13 (of which 9 hydro-electrie) eet generating 
awe aggregate installed normal capacity of 93,891 h. p.; 479 miles of 

igh-tension transmission lines. Electric distribution lines total 1,128 
miles. Gas properties include 5 gas manufacturing plants, combined 
capacity 7,036,000 cu. ft., and 410 miles of eas mains. Combined holder 
capacity, 3,268,000 cu. ft. Furnishes electric light and power to Oshkosh, 
Green ay, Marinette, Menominee (Mich.), Chilton, Brillion. Sells elec- 
tric power in lots of 40 h.p. or over in Manitowoc and Two Rivers, and 25 
h.p. or over in Kewaunee, Algoma and Sturgeon Bay. Sells electric 

wer to munici ~ plants at Twe Rivers, Ry ny” y hm Sturgeco 

av New Holst and Kaukauna. Furnishes gas to Sheboygan. Kohler 
Sheboygan Falls, Plymouth, Oshkosh, Green Bay, De Two vers. 
Marinette and Menominee (Mich.). Owns ge plants at High Falls, 
on Peshtigo River, Ingalls, on Menominee River, and DePere on Fox River: 
steam plants at Manitowoc, Oshkosh and Green Bay. Furnishes city street 
railway service in Green Bay, Manitowoc, Marinette and Menominee 
(Mich.). Interurban lines connecting Green "Bay with Kaukauna and con- 
necting Manitowoc and Two Rivers. A total of 131 communities is served, 
situated in 11 counties of northeastern Wisconsin and Menominee County, 
Mich. ‘Total population served, approximately 340,000. 


STOCK AND BONDS— _ Date. 
gnmen $7,500,000 ($10) 

ref ser A $12,500,000 ___- 3,649,900 S ept '27,1% 
¢ 939-200 '200 Sept ‘2741 1968 


438 $00 = 
York. Chicago und Mir 


$1 . Milw,. 
Green Bay G& 1905 52. 000 "Ma 

$750,000 gold ‘$1,000)__c*/Int. at First Wisconsin tr Co. 
Sheboygan Gas Light Co 5% 
Oslo Pow & Lt Ist mtge 


trust 
1 1935 
. Milw, trust 
6299. 000° July 1 193) 
12,500 1931 


Stock.—Pref. stock is preferred as to assets and dividends over the com- 
mon stock, Series B 64% % cum. ranking equally with 7% cum. Series A. 
The 7% pref. is red. al or in part at 110 and divs. Series B 64% is red. 
all or 2A at 105 and divs. In July 1926 Morris . Fox & Co., Milwaukee, 
vt offered $1,850,000 644% cum. pref. series B at $100 per share flat. 

-j23.. DP. | ) A The 644% pref. ranks equally with the other pref. stocks. 

The Ist lien & ref. .. yy in —~ to being a first lien 

on oe of the company's boRor e secured b y pledge of all the out- 

over 99% | , er content a | of the Menominee & 

Marinette Light & Trac. Co., and $1 B08 000 (not included in the amount 
shown in above table as outstanding) Wisconsin Public Service Co. Ist 








Ocr., 1927.] POWER, LIGHT 
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mtge. 5s. Maintenance. depreciation and improvement fund equal te 
124% of gross earnings annually provided for. Additional] bonds of this 
or other series of such tenor as directors from time to time may determine 
may be issued against cash, &c., or to refund bonds of other series issued 
under this mtge.. or for 75% of new additions, &c., provided (with the ex- 
ception of $250,000 par value) net a of the co. during 12 out of pre 
ceding 15 months have been at least twice interest on all Ist lien & ref. mtge 
gold bonds, incl. new issue and on all underlying bonds outstanding. Penna 
and Conn. personal 4 mills tax and Mass. income tax on the interest not 
exceeding 6% refunded. 

Series *‘A”’ 6s are red., all or part, any time on 60 days’ notice at 107 & and 
int. on or before Sept. 30 1932; at 105 and int. Oct. 1 1932 to and incl. Sept 
~» 1983: ant Seeatier at 105 less & of 1% during each year to maturity 

Series ‘‘B"’ 544s are red., all or in part, on 60 days’ notice at the followin 
prices and int.: Onor before Dec. 31 1932 at 106%: on and after Jan. 1 193- 
to and incl. Dec. 31 1942 at 105, and at 105 less 4% of 1% during each post 
thereafter to and incl. Dec. 31 1951; on and after Jan. 1 1952 to and Incl. 
Dec. 31 1952 at 100%, and on and after Jan. 31 1953 at 100. In March 
1925, $500,000 were offered by Halsey, Stuart & Co., Inc., First Wisconsin 
Co. and Blodget & Co. at 97 and int., to yield 5.70%. V. 120, p. 1330. 
In Jan. 1926 H. M. Byllesby & Co., Inc., and Halsey, Stuart & Co., Inc., 
offered $3,938,000 additional] series ‘‘B"’ bonds at 99 and int., to yield over 
5.55%. V.122, p. 215. 

Wis. Public Service Co. Ist & ref. 5s are subject to call on any int. day at 
105 and int. Remaining bonds are for uisitions and to retire eo 
bonds under certain restrictions. See V. 94, p. 1697. $1,308,000 are pl 
under the Wis. Pub. Serv. Corp. 1st lien & ref. mtge. 6s, Series ‘“‘A."’ Sink. 
fund of 2% on bonds outstan began in 1917. 

The Green Bay Gas & Elec. bonds are subject to call at 105 antil 1924; 
thereafter at par; $160.000 canceled. $225,000 are pledged as addi' ional 
security under the Wise P.S.Co Ist M & ref. bonds 

Dividends.—On 6% % cum. pref. an initial quar. div. of $1 62 in Sent. 
1926 and same peta quar. since. Regular quar. divs. are being paid on 7% 
cum. pref. stock. 


EARNINGS.—For calendar years: 











1926. 1925. 1924. 

ee eee $4,454,565 $3,980,289 $3,654,352 

per. exp., maintenance and taxes... 2,608,345 2,352,499 2,305,135 

ee eres a eee $1,846,220 $1,527,790 $1,349,217 

i | “oO See epae gates qe ear rs 99,01 “ 598,138 

Preferred dividends_............-.. 344 219,878 147,000 
Bal. for retire. res., com. divs., 

amortization and surplus_..._-. $623,515 $604,079 


$663 857 

Latest Earnings.—¥or year ended July 31 1927: Gross, $4,597,777; net 
after maint., taxes before deprec., $1,911,294. Fo 
1926: Gross, $4,280,042; net before deprec., $1,759,5 
OFFICERS.—Pres., Halford Erickson; V.-Ps.. C. R. Phenicie, J. P. 
Pulliam, Robert J. Graf and E. J. McKay: Sec., M.A. Morrison; Treas., 


year ended July 31 
08. 


C. E. Kohih ; Gen. Mgr., J. P. Pulliam, Milwaukee.—V. 115, p. 75, 
1322, 1534, 1 ;_V. 116, p. 517, 937; V. 117, P; 1994; V. 118, P. 1013; 
Vv 0. 1588. 2685; V. 121. p. 22. 332; 


-.119, p. 2289: V. 120. p. 960, 1330. 
V.122, p. 215, 752, 2500; V.123, p. 457, 983; V.124, p. 924, 1068, 3498, 2267. 
MISSISSIPPI VALLEY PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in Wisconsin in Jan. 1913 as Wisconsin 
Ry., Lt. & Pow. Co., and has acquired and now owns in fee all the property 
formerly belonging to the La Crosse Water Power Co., the La Crosse City 
Ry. and the Winona (Minn.) Ry. & Light Co. Name changed to present 
title Jan. 1 1926. V. 121. p. 3006. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric-light and power business in Winona, Rollingstone, Minnesota 
City, Minnieska, Altura, Minn., and Fountain City, Onalaska, Ettrick, 
Holmen and Melrose, Wis., wholesale power to the cities of Black Kiver 
Falis, Trempealean and Galesville, Wis., and Inter-State Power Co., operat- 
ing in Minnesota., and operates street railways in Winona and La osse, 
24 miles of track. Owns hydro-electric plant at Hatfield, Wis., with trans- 
ne lines to La Crosse and Winona, at which cities it also has reserve 
plants. 

STOCK AND BONDS— Date. 
0, CL vcnunsuth dupe iikbeonetl 
yy eaters ere ee 
Wis Ry, Lt & Pr Co Ist & reff 1913 5 F-A 2,225,000 Feb. 1 1933 

M$10,000,000($1 ,000)gc*tf| First Trust Co., Milwaukee, Trustee. 

La Crosse City Ry Ist | 1909 5g¢4J-J 220,000 July 1 1929 
(closed mtge) $1,000) ..--c|Int. at Wisconsin Tr. Co., Milw., Trustee. 
Bonds .—The mtge. of the Wis. Ry., Lt & Pow. Co. 1st & ref. mtge. 5% 

bonds, due Feb. 1 1933, provides that $2,225,000 may be issued at par 

for corporate purposes of the company. Bonds in addition to the 
$2,225,000 may be issued as follows $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 

— 4 property acquired, not exceeding, however, at par, the reasonable 

value of such property; and (6) for not exceeding 75% of cost of any addi- 

tional property, with certain restrictions. Bonds red. on any int. date at 

105 and int. Sinking fund, 2% per annum, began in 1918. Int. payable 

at office of trustee, or at office of company or at its New York agency. 


EARNINGS .—For calendar years: Bal. for 

Gross. Net after Tazes. Interest. Deprec. &c. 
Si dna dciedemdin $899,151 . 659 $239,131 
PS Sap $825,436 $326,115 $140,031 $186.083 
TE ty aitecinenhios a iden 801, 0 140,464 155,561 
i dépermebinivaliie 785,251 278,100 136,681 141,419 
ihn: desecrate idee 755,319 250,573 141 ,869 108.704 
I ciate tits attendee 751,557 261,874 149,881 111.993 


OFFICERS.—Pres., Clement C. Smith; V.-Ps., J. P. Pullman and 
Howard Greene; V.-P. & Mgr., R. M. Howard; Sec. & Treas., H. C. Mackay; 
Asst. Sec., C. E. Kohlhepp; Asst. Treas., L. F. Kaap; Asst. Sec. & Asst. 
Treas., J. H. Deinlein. Operations are directed from President's office in 
Milwaukee in connection with operations of the Wisconsin Public Service 
yap. eae a public utility properties.—V. 112, p. 746; V. 116, p. 1052: 

; _ . 





MADISON (WIS.) GAS & ELECTRIC CO. 
Affiliated with the American Light & Traction Co. 


ORGANIZATION .—Incorporated in Wisconsin in 1896. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies gas and electric light and peas. without competition in city of 
Madison, the capital of Wisconsin, adjoining territory, serving a popu- 
lation of approx. 52,300. Co. owns an electric generating plant of 15,000 
k.w. rated capacity. Receives also hydro-electric energy up to 7,500 k.w. 
from the Wisconsin River Power Co. under a favorable contract, expiring 
in 1940. Owns a gas plant of approx. 7,500,000 cu. ft. productive capacity 
per day, and an auxiliary coal gas plant of 720,000 cu. ft 122.51 miles 
of gas mains; 161 miles electric pole lines. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000 Rts: Winien, > iad ae amend ck fF eae 
64s cum pref $1 ,000,000($100) ___- 6% eee 
ist & ref M 5s g $3,000,000J 1910 5g A-O 463,500 Oct. 1 1940 

FO ey teers c*tf| Bankers Trust Co., N. Y. City, trustee. 
Gen & ref M 5s g series 1925] 1925 5g M-N 2,200,000 Nov. 1 1950 

($1,000-500) .....____ c*tf| First Wisconsin Trust Co., Milwaukee, trus. 
Pe -  e lst & ref. M. 5s gold bonds, dated Oct. 1 1910, are call. at 

an x 


The gen. & ref. M. 5% g. bonds, series 1925, due Nov. 1 1950, are secured 
by a direct mortgage lien on the entire property incl. after-acquired, subject 
only to a closed issue of $463 ,500 Ist ref. M.5% bonds, due 1940. The trust 
{indenture authorizes an initial issue of $2,800,000 series 1925. Additional 
bonds may be issued in series for (a) refunding of underlying bonds or bonds 
ef other series, (b) for 80% of new construction, &c., made after Jan. 1 1926. 
In Nov. 1925 First Wisconsin Co., Milwaukee, and Marshall Field, Glore, 


Ward & Co., New York, offered $2,200,000 series 1925, at 98.60 and int., 
to yield 5.10%.— 

EARNINGS.—For calendar years: 1926. 1925. 
IN nics Aid ell tee chahiee thins Minted teehee acts aided thes asad $1,743,766 $1,574,730 
Net after expenses and taxes..........___..._.. 632,134 551, 
a: 4 Saar een 139,175 47 481 
Pt Pt.  cthngctabthhectnebeneweenouna 5,031 26, 
TG +.nctneessgncbbeetiwedtbubctan ance nee 497,990 478 ,036 





OFFICERS.—Pres., A. P. Lathrop; V.-F. & Gen. Mer., John St. John; 
V.-P. & Asst. Treas., James Lawrence; Sec. & Asst. Treas., L. H. Boutel: 
Consulting Eng., W. C. Beckjord; Asst. Sec. & Asst. Aud., Thomas M. 
Leahy; Treas. & Asst. Sec., J. J. Feeney; Asst. Sec., F. M. Dennis. 
Address of co., Madison, Wis.—V. 121, p. 2273. 





PEOPLES LIGHT & POWER CORP. 


ORGANIZATION .—Incorporated in Delaware on March 20 1926 for the 
purpose of acquiring and o go! public utility properties. For various 
acquisitions see V. 123, p. 582, 2392, 2520, 2655: V. 124, p. 230, 648, 792, 
922, 1067,1220. Owns allcom. stock except directors’ qualifying shares and 
100% of all bonds of constituent cos. The subsid. cos. are: Peoples West 
Coast Hydro-Electric Corp. somes Wisconsin Hydro-Electric Corp., 
Peoples Minnesota Gas & Electric Corp., Peoples lowa City Water Wor 
Corp., Peoples Arizona Gas & Electric Corp. , Peoples California Hydro-Elec- 
tric 4" - ey oe Hydro-Electric Vermont ard ae Peoples Utilities Nlinois 
Corp., Peoples Utilities Ohio Corp., Peoples Utilities Indiana Corp., Peoples 
Utilities Texas Corp., Peoples Utilities Kansas Corp., Peoples Utilities 
Pennsylvania Corp., and Burlington Traction Co. In process of organiza- 
tion as of Jan. 31 1927, Peoples Utilities New Jersey Corp. A brief de- 
scription of the various constituent companies is given below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Corp., through its subs., furnishes electricity, gas, water and street railway 
service in 151 cities and towns in States of Minnesota, Wisconsin, Iowa, 
Washington, Oregon, Arizona, Vermont, Texas, Illinois, Indiana, Ohio, 
Pennsylvania, New Jersey, Idaho, California and Kansas. Combined 
roperties serve a pulation of approx. 385,000. Physical properties 
include 36 wer plants, of which 26 are hydro-electric; total installed 
capacity is 32,500 h.p., of which 19,200 h.p. is hydro-electric, not including 
the 6,250 k.v.a. hydro-electric plant under net lease from Green Mountain 
Power Co., Inc. Corp. has over 1,039.4 miles of electric transmission 
and distribution lines. and 23,512 electric customers. Gas plants have 
daily capacity of 5,340,000 cu. ft.; 204.8 miles of mains and 14,718 
customers. ater system consists of 214.7 miles of water mains and 
17,545 customers, with a daily pumping capacity of 32,650,000 gallons. 
Also own 37 street cars and buses, which operate over 12 miles of traction 
lines. As of Dec. 31 1926 carried 2,939,950 passengers... 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
‘**A”* com 300,000 shs (mo par). _... --.---- 45.320 shs See text 
**B”’ com 300.000 shs (no par). ___- Peps Mals SEE ‘ccconacens 
Cum pf stk 300,000 shs(no par)— 

Mt Schon ctubeendache 4056 $7 CR Oe oncnasesee 

ER Ae PRE A ee $6.50 19,000 shs --.-... Jenne 
Ist lien 544% ge series of 1941/ 1926 5% J-J 12,100,000 July 1 1941 

($1,000-$500) --__.____- c*\The Equitable Trust Co. of N. Y., trustee. 
6% conv deb series of 1962/ 1927 62 J-J 5.000.000 Jan 1 1962 

($1,000-$500c*&r)__.__- tf\Prin.& int.at Cent Un.Tr.Co.,N Y., trustee 


Stocks.—Class A common has no voting power unless divs. are not paid at 
rate of $1 per share per year. After divs. on pref. have been paid, class A 
common is entitled to non-cum. divs. of $2.40 per ann. before any divs. may 
be paid on class B and in addition, after divs. at rate of $2.40 per ann. 
have been paid on class B, class A participates share for share with class B. 
in any further divs. In case of liquidation, shares equally with class B 
after pref. stock has been satisfied. Number of shares class B may never 
exceed that of class A, except with assent of at least 75% of class A common 
holders. Class B common has sole voting power unless divs. on pref. and 
class A are in default, when pref. and class A have equal voting power per 
share with class B. 

$7. and $6.50 cum. pref. has preference as to assets and divs. and in event 
of liquidation or distribution entitled to receive for each share thereof an 
amount equal to $100 per share, tozether with all divs. accrued or in arrears 
before any distribution may be made on com. Red., whole or in part, at 
$105 per share pius all accrued divs. In July 1926 W. B. Foshay Co., 
Inc., offered 16,000 shares of class A common and 4,000 pref. shares in 
units of 4 shares of class A common with 1 share of pref. at $200 per unit. 
V. 122, p. 84. In April 1927 G. L. Ohrstrom & Co. offered at $93.50 per 
mate. to yield 6.96% 19,000 shares $6.50 cum. pref. (no par). V. 124, p. 


Bonds .—The 1st lien 514 % gold bonds are secured by pledge of all of the 
outstanding bonds and capital stock except directors’ qualifying shares, 
of corporation's constituent companies, including all of the lst mtge. bonds 
of the constituent companies which latter bonds equa! in aggregate prin- 
cipal amount the aggregate amount of Ist lien bonds issued by corp. Any 
additional bonds or stocks which may be issued by constituent companies 
in the future shall likewise be pledged under the indenture. 

Additional Ist lien bonds may be issued to refund an equal amount of 
bonds of future constituent companies or to refund bonds of different series 
issued under the trust indenture, and may also be issued for 70% of addi- 
tions, extensions and acquisitions. 

There is a maintenance and improvement fund equa] to 12%% of gross 
earnings of the electric and gas properties, 10% of gross earnings of the 
water properties and 20% of gross earnings derived from electric railway 
service, to be expended for improvements, additions, &c. 

Are red. on any interest date on 30 days’ notice to and incl. Jan. 1 1931 
at 105; to and incl. Jan. 1 1936 at 103; to and incl. Jan. 1 1939 at 102; to 
and incl. Jan. 1 1940 at 101: thereafter at par; in each case with interest. 
Interest payable without deduction of any Federal income tax not in excess 
of 14%. Minn. 3-mills, Penn., Conn., Kansas and Calif. taxes 4-mills, 
Maryland 4\%-mills, Kentucky and Dist. of Col. 5-mills, Virginia 544-mills 
and Mass. 6% taxes refundable. In July 1926 G. L. Ohrstrom & Co. 
offered $3,500,000 series of 1941 at 94% and int.. to yield about 6.05%. 
V. 122, p. 84. G. L. Ohrstrom & Co. offered in Oct. 1926 $2,100,000 
additional 5% % series of 1941 at 95% and int., to yield over 5.95%, and 
in Jan. 1927 brought out $6,500,000 additional bonds at 97 and int., to 
yield over 5.80%. V. 123, p. 2262; V. 124, p. 373. 


Notes.—The 6% conv. g. deben. series of 1962 are convertible into the 
class ‘‘A’’ common at $32.50 per share to and incl. Jan. 1 1932; at $37.50 
per share thereafter to and incl. Jan. 1 1937; at $45 per share thereafter to 
and incl. Jan. 1 1942; at $50 per share thereafter to and incl. Jan. 1 1947; 
at $60 per share thereafter to and incl. Jan. 1 1952. The trust agreement 
under which these debens. are issued provides in substance that no addi- 
tional debens. may be issued, except for refunding purposes, unless the 
combined net income, as defined therein, of the corp. and its subs., after 
interest charges on secured debt, for 12 consecutive mos. within the pre- 
ceding 15 calendar mos. shall have been at least 2% times the annual int. 
charges upon all outstanding unsecured indebtedness of the wep. and its 
constituent companies, incl. fo gene issue. Corp. covenants that it will 
not issue any secured funded debt except its 1st lien bonds unless all debens. 
issued are secured ratably therewith. So long as any debens. are outstand- 
ing there will be issued no obligations other than its Ist lien bonds maturing 
more than 5 years from the date of issue except under the above earnings 
restrictions of this trust agreement. Red. on any int. date on 30 days 
notice to and incl. Jan. 1 1952 at 110; thereafter to and incl. Jan. 1 1960 at 
105; thereafter at their principal amount plus accrued int. in each case. 
Co. will refund Penn., Conn., Minn., Kan. and Calif. taxes not to exceed 
4 mills; Maryland tax not to exceed 4% mills; Ky. and Dist. of Col. taxes 
not to ex 5 mills; Mich. eeenpsen tax not to exceed 5 mills, and Mass. 
income tax not in excess of 6%. In Jan. 1927 G. L. Ohrstrom & Co., Inc., 
sold $5,000,000 6% conv. deb. series of 1962 at 98 and int., with approxi- 
mate yield of 6.15%. V. 124, p. 508. 

The 5%% series g. notes dated June 15 1926 and 54% _ series g. notes 
dated Nov. 15 1926 were called for payment the latter part of March 1927. 

Divridends.— On class ‘‘A’’ common divs. at the rate of $2 per ann. were 
paid. In Sept. 1926 it was announced that the rate was to be increased 
to $2.40 per ann., payable monthly 20c. V. 123, p. 1635. On class “B 
® matly sn, of 10c. per share was paid for Oct., Nov. and Dec. 1926. 

‘ .p. ‘ 


EARNINGS.—Consolidated earnings of corp. and its subsidiaries for 


12 months ended: 
Mar.31 °26. Dec. 31°25. Dec. 31 °24. 


SS eee $1,084,874 $1,052,317 $1,029,456 








Oo . exp., maint. and taxes other 
than Federal income tax--_-----.- 611.986 594,369 584,949 
I i i i a i $472,888 $457,948 $444,507 
Int. required on senior securities____ 283,250 283 ,250 283 ,250 
Pref. dividend requirements- ------- 49,000 — 49,000 49,008 
Available for reserves, retirements 
and common dividends________- $140,638 $125,698 $112,257 
Annual div. requirements on 16.000 
class ‘‘A’”’ shares at $2 per annum. . 32.000 


EG Go chee ood adadest ce $108,638 
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PUBLIC UTILITIES 


[ Vou. 125. 





———— 





Latest Earnings.—-For 12 months ended July 31: 
1927. 1926. 
Gross earnings ...-- $3,628,931 $3,496,489 
Operating expenses, maintenance and taxes other 
than Federal income taxes - -_ -_- z 2,060,676 2,137,940 


Net income ; .. $1,568,255 $1,358,549 

OFFICERS.—Pres., H. H. Henley: V.-Pres. & Gen. Mer., R. J. Andrus; 
V.-Pres. & Sec., Wallace L. Caldwell; Treas. & Asst. Sec., F. W. Petres. 
Office, Foshay Bldg., Minneapolis, Minn.—V. 122, 2562. 2800, 3455; 
V. 123, p. 84, 207, 325. 582, 1115, 1635. 1763, 1997, 2262, 2392, 2520, 2655, 
2778. 3039: V. 124. p. 236, 373, 508, 648, 792, 922, 1067, 1220, 1821, 2281. 
2429; V. 125, p. 1043, 1580. 


PEOPLES WEST CO'ST HYDRO-ELECTRIC COP. 

Is successor to the West Coast Power Co., a Delaware corp. Properties 
consist of three divisions located respectively in Washington, Oregon and 
Idaho. Corp. furnishes electric service without competition to the following 
cities and towns in the State of Oregon: Reedsport, Gardiner, West 
Gardiner, Florence, Glenada, Cushman, Waldport, Toledo, Newport, 
rogue. Clatskanie, Clatskanie Junction, Westport, Quincy, Cascade 
Locks, and Burns, and following cities and towns in the State of Wash- 
ington: Shelton, Cathlamet, Stevenson, Chinook, Ilwaco, Long Beach, 
Sea View, Ocean Park, Nahcotta, Breakers, Newton, Tioga, Centerville, 
Shelbourne, Holman, Carson, Ocean Side, Klipsan Beach, Oysterville, 
and South Bend, where there is competitive service and this corporation 
serves over 80% of total service in this city. Principal communities 
served by the corp. in the State of Idaho without competition are Bellevue, 
Richfield, Fairfield, Cascade, Carey, Ketchum, Carbarton, Gannett, 
Picabo, Cambridge, Council, Midvale, Mesa Orchards, where electric 
service is furnished; and Hailey, Idaho, where both electric and water 
service is supplied. 


PEOPLES WISCONSIN HYDRO-ELECTRIC CORP. 

Incorporated in Wisconsin as successor to Wisconsin H ydro-Electric Co., 
Hurley Municipal Water Sunpiy Co. and Municipal Power Corp. Acquired 
electric properties of New Richmond Power Co., New Richmond Roller 
Mills, Monroe Light & Fuel Co. and in Jan. 1927 purchased the Platteville 
Gas Co. Corp. furnishes electric service to a number of cities and towns 
in Wisconsin. Property consists principally of eight hydro-electric generat- 
ing plants having a total ee | of 5,186 k.w. and 301 miles of trans- 
mission and distribution lines and has an interchangeable power contract 
on unusually favorable terms with Northern States Power Co. ——— 
water at wholesale to City of Hurley and owns and operates the artificial 
gas plant supplying Monroe. Gas property at Monroe consists of a 
modern plant having a capacity of 150,000 cu. ft. per day and 13% miles 
of mains to which are connected 1,100 consumers.—V. 122, p. 2801; V. 
123, p. 326, 1115, 2655; V. 124, p. 648. 


PEOPLES M!NNESOTA GAS & ELECTRIC CORP. 

Incorporated in Minnesota as successor to Bemidji Gas Co., Crookston 
Gas Co. and the Henderson Lt. & Pow. Co. Owns gas plants at Bemidji 
and Crookston, Minn., and also electric properties at Henderson and New 
Auburn, Minn., serving these communities without competition. Electric 

roperties const of 527 miles of transmission and distribution lines, energy 

ng purchased from the Northern States Power Co. station at Arlington. 

a works owned and operated have a total daily capacity of 300,000 
cu. ft. 


PEOPLES IOWA CITY WATERWORKS CORP, 

Incorp. in Iowa to succeed Iowa City Waterworks Co. Supplies, without 
competition, water to Iowa City, Ia., under a franchise expiring in 1949. 
Water works property consists of 10 deep wells, collecting reservoirs, 4 
rapid sand filters, and 36.12 miles of mains and has an aggregate pumping 
cobecity of 7,000,000 gallons per day. The Central Union Trust Co. of 
N. Y. has been appointed successor trustee for $470,000 Ist mtge. 5%s, 
due July 1 1941.—V. 124, p. 3209. 


PEOPLES ARIZONA GAS & ELECTRIC CORP, 

Incorporated in Arizona as successor to the Globe Light & Power Co. 
and the Bisbee-Naco Water Co. Serves without competition electricity 
to the following communities located in Arizona: Globe, —<aepee Cobre 
Valle City, Lower Miami, and Midland City. Also furnishes artificial 
gas to the “ee | of Globe. Water service is furnished to the following cities 
and towns: isbee, Lowell, Upper Lowell, Johnson Addition, Cochise, 
Bakerville, Warren, Don Luis, South Bisbee, Tintown, Winwood Addition. 
The distribution consists of approx. 100 miles of electric lines. Gas holders 
have a capacity of 70,000 cu. ft. and serve consumers through approx. 10 
miles of distribution mains. Water pumping equipment consists of 2,250,- 
000 gallons daily capacity supplying 2.730 service connections through 
approx. 45 miles of mains. The Seaboard National Bank of the City of 
New York has been appointed successor trustee under indenture dated 
April 1 1926 securing lst mtge. gold bonds. V. 124, p. 3354. 


PEOPLES CALIFORNIA HYDRO-ELECTRIC CORP. 
Incorporated in California as successor to the Fort Bragg Elec. Co. and 
the Mendocino Elec. Light & Pow. Co. The co. furnishes without com- 
etition electric service to the following cities in California: Fort Bragg, 
endocino, Caspar and Albion. Energy is generated by two steam units 
having a capacity of 1,050 k.w.—V. 123, p. 582. 


PEOPLES HYDRO-ELECTRIC VERMONT CORP. 
Corp. was incorporated in Vermont as successor to the Vergennes Elec 
Co. and the Montpelier & Barre Light & Pow. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. furnishes without competition electric service to the following 
cities and townsin Vermont: Shelburne, Charlotte, Ferrisburg, Waltham, 
Vergennes, New Haven, Addison, Planton, North Ferrisburg, Thompson 
Point, Montpelier, Barre, Putmansville, Washington, West Calais, Plain- 
field, Middlesex, Waitsfield, Graniteville, East Barre, East Montpelier, 
Marshfield, Williamstown, South Barre, North Montpelier, Cabot, West 
Berlin, Northfield, Warren, and serves electric wer to street railway 
operating in cities of Burlington, Winooski and Essex Junction. The 
existing properties consist of a generating plant at Otter Creek at 
Vergennes, having a capacity 0.,1,400 k.v.a., serving seven communities. 
Acquired additional properties consisting chiefly of six hydro-electric 
7 with installed capacity of 5,337 k.w., one steam plant of 6,000 

.w., transmission lines in excess of 80 miles and distribution system 
of 224 miles of lines, supplying electric light and power to 7,750 con- 
sumers. In addition to above generating stations, corp. has a net lease 
and also an option to purchase the hydro-electric development of the 
Green Mountain Power Co. at Molly's Falls. 

BONDS— Date. Interest. 
Vermont Power & Lighting Co. ____ N 
Corry-Deavitt-Frost Elec Co__ ___- 6 M-S 115,000 Mar 1 1930 
Waterbury Light & Power Co_ ____ 5 M-N 42,000 See text 

Bonds.—The above bonds were assumed by the Montpei:ier & Barre Light 
& Power Co., which company was merged into the Peoples Hydro-Electric 
Vermont Corp. 

$212,000 Vermont Power & Lighting Co. bonds are held in sinking funds 
(included in amount reported outstanding). 

The Waternury Light & Power Co. bonds matured $6,000 yearly to 
Nov. 1 1921: since $7.000 FS aia to Nov. 1 1931. $83,000 had been 
redeemed up to Dec. 31 1925. 

OFFICERS.—Pres., W. B. Foshay; V.-P., H. H. Henley and C. W. 
Salisbury; Treas., H. E. McGinty; Sec., W. S. Caldwell. 


GREEN MOUNTAIN POWER CO., INC. 

Leased by Peoples Hydro-Electric Vermont Corp. 
Vermont to develop the hydro-electric propert 
Light & Power Co. at Molly’s Falls, Marshfiel 
capacity of approximately 7,000 ‘2 Owns approximately 1,029 acres 
land, of which 980 acres in fee. he properties are leased to Peoples 
Hydro-Electric Vermont Corn. for 99 years at an annual rental ual to 
twice interest on all bonds outstanding under the mortgage, and in addition 
to pay all taxes, maintenance, replacements, &c. The development is 
expected to provide an annual average of approximately 6,000,000 k.w.h.— 
V. 122, p. 1608. New 7,500 h.p. hydro-electric development near Marsh- 
field, Vt. completed. V. 125, p. 385. 

BONDS.— Date. 
Green Mountain Pow Co og F 1926 


Outstanding. Maturity. 
400.000 Mar 1 1927 


Incorp. in 1926 in 
of Montpelier & Barre 
, Vt., which is to have a 


Interest. Outstanding. Maturity. 

5’ e@F-A 750,000 Febd 1 1956 

*rincipal and interest at American Trust 
Co., Boston, trustee. 


Ist M 5% % g ser A($1,000, 
$500, $100 c* and $1,000 
and multiples c) tt ; 
Bonds.—First mortgage 54% gold bonds, series A, dated Feb. 1 1926, are 
secured by a direct first mtge. on al) the property (inc). after-acquired) of 





Green Mountain Power Co., Inc.: also by pledge of the lease of Green 
Mountain Co. pro ies to Montpelier & Barre Light & Power Co. Addi- 
tiona] bonds may issued in series of such tenor, but not maturing earlier 
than Feb. 1 1956, as directors from time to time may determine. May be 
issued for refunding bonds issued under this mortgage. May also be issued 
for refunding underlying bonds or 745% of additions, &c., provided net 
earnings tor 12 out of preceding 15 months have been equa! twice interest on 
all first muge. and underlying bonds outstanding, incl. such annual interest 
on the bonds applied for and under other protective provisions. Redcem. 
whole or part on 30 days’ notice at 107 % on Aug. 1 1926, less 4% for each 
six months thereafter to and incl. Aug. 1 1928, and at 105 to and incl. 
Aug. 1 1955: in each case with interest. Mass., Vt., New Hamp., Penna., 
R. |. or Conn. (but only one of said States) taxes refundable up to an agere- 
gate maximum of 4¢%. In Feb. 1926 Charles H. Tenney & Co., Boston, 
offered $750,000 544% gold series A bonds at 95 and int., to yield 5.85%. 
Indez.—V. 122, p. 1608; V. 125, p. 385. 


BURLINGTON TRACTION CO. 

Incorp. in Vermont and owned and operated by Peoples Hydro-Electric 
Vermont © Company owns 12 miles of track in city of Burlington 15 
closed and 17 open cars, 2 convertible cars, 2 snow plows, 1 sweeper and 
operates 1 gasoline ous. 

The yy ge has outstanding $200,000 common stock and $300,000 first 
mtge. 54%% gold bonds, series of 1941, ail of which are pledged under 
Peoples Light & Power Corp. first mtge. 5s of 1941. 


PEOPLES UTILITIES ILLINOIS CORPORATION. 

Incorporated in I[llinois as successor to the Freeport Water Co. The 
corp. furnishes water service to the City of Freeport, Ill. The water 
system includes 65 miles of distribution mains and gives service to over 
5,400 connections. 


PEOPLES UTILITIES OHIO CORPORATION. 

Incorporated in Ohio as successor to the Pickaway Water Co. and the 
Washington Water Co. The corp. furnishes water service to the cities of 
Circleville and Washington Court House. 


PEOPLES UTILITIES INDIANA CORPORATION. 

Incorporated in Indiana as successor to the Greensburg Water Co. The 
corp. furnishes water service to the City of Greensburg, Ind. System 
includes 13.5 miles of mains serving approx. 1,550 service connections. 
The Central Union Trust Co. of N. Y. has been appointed successor trustee 
for an issue of $205,000 Ist mtge. 5%s. V. 124, p. 3069. 


PEOPLES UTILITIES TEXAS CORPORATION. 

Incorporated in Texas as successor to the Austin Gas Light Co. The 
corp. furnishes gas service for domestic and industrial pu to the 
City of Austin and immediate vicinities. The distribution system com- 
prises a total of 94.886 miles of mains. 


PEOPLES UTILITIES KANSAS CORPORATION. 

Incorporated in Kansas as successor to the Citizens Light, Heat & Power 
Co. The corp. furnishes natural gas, purchased from Kansas Natural Gas 
Co., to the City of Lawrence. The distribution system comprises 64 
miles of gas mains. The Seaboard National Bank of the City of New York 
has been appointed successor trustee under indenture dated Jan. 1 1927 
securing lst mtge. gold bonds. V. 124, p. 3354. 


PEOPLES UTILITIES PENNSYLVANIA CORPORATION. 

Incorporated in Pennsylvania as successor to the Bangor Gas Heating 
Co. and the Roseto Gas Co. The corp. furnishes artificial gas to the 
cities of Bangor and Roseto. 


MADISON RAILWAYS CO. 


ORGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Operates under 
“indeterminate permit’’ from the State 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 2() miles of standard-gauge track, incl. lines in Madison, and extension 
to Fair Oaks, Elmside, Lake Park Cemetery and South Madison. Operates 
2 bus lines in the city and suburbs. 


STOCK AND BONDS— Date. Interest. Outtstanding. Maturity. 
Com stock $600,000 ($100) $350.000 
207 457 July ‘27,1 4 § 


Pref stock $350,000 F-A 
lst mtge $1,500,000 g ($500/ 1916 5g M-N 1,052,500 May 1 193 
and $1,000) c*tf | Int. at Wisconsin Tr. Co., Milw., trustee. 

QOoll trust serial debs ($500 rf} 1924 7g¢M-8 35,000 See text. 
Int. at Cent. Wis. Tr. oa trustee. 





$1.000) gold c*.tf 
Mey notes 

* $2,000 payable monthly. 

Bonds.— Additional] Ist mtge. bonds may be issued for extensions, addi- 
ions, &c., for 80% of cost under conservative restrictions. $150,000 are 
pledged as security for the coll. trust serial 7% debentures. In addition to 
to $938,500 outstanding in hands of public, $169,000 are held in treasury. 
Red. at 102% and int. on any int. date on 60 days’ notice. A sinking and 
improvement fund of 1% % per annum of bonds outstanding began May 1 
1919 for redemption of bonds or improvements, &c. 

The 7% coll. trust seria] debentures are secured by deposit of $150,000 
Ist mtge. 5s. Are red., all or in part, on any int. date on 30 days’ notice 
at a premium of % of 1% for soce Zeer or fraction of a year between red. 
Cate pad mame - Mature $10, each Mar. 1 and Sept. 1, and $15,000 
on Mar. ° 


EARNINGS.—For 12 months ended April 1: 
1925. 924 


1924. 
201 $417,016 
305,713 
44,732 
7,070 


1923. 
$417,6 


~Expenses and taxes 
(nterest on bonds 44, ’ 
(nterest on notes 11,440 16,715 


Balance $59,707 $59,501 $64,737 $55,409 

Earnings for calendar year 1926: Total receipts, $452,712; net, after 
taxes, $143,627; int. on Ist mtge. bonds, $57,125; other int. and divs., 
$30,178; balance, $56,324. For cal. year 1925: Total receipts, $429,529; 
net, after taxes, $121,537; bond and note interest, $60,217; other interest 
and dividends, $13,988; balance, $47,332. 

Dividends .— Paid r larly semi-ann. (F.-A.) since issued. In Feb. 1924 
a bonus of 1% was paid on the pref. stock. V. 118, p. 431. 

OFFICERS.—Pres., F. W. piontenmery: V <P. Dudley Montgomery; 
Treas., Warren Montgomery; Sec., Hugh Montgomery; Supt., D. Mont- 
gomery.—V. 117, p. 1017; V. 118, p: 431, 1268; V. 120, p. 331; V. 121, p.458. 
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NORTHERN STATES POWER CO. (OF DEL.) 


Controlled by Standard Gas & Electric Co. 

ORGANIZATION .—Incorporated in Delaware on Dec. 23 1909 (V_ 90, 

. a FT. Bee Bi 467, 592). A holding company organized by H. M. 
Byllesby & Co., Chicago. é 

Owns the entire capital stock, except directors’ qualifying shares, of 
Northern States Pow. Co. of Minnesota (see below) , which company controls 
through Northern States Securities Corp. Northern States Power Co. of 
Wisconsin (formerly Wisconsin-Minnesota Light & Power Co.). See 
statements of that company further below. In March 1927 announcement 
was made of the merger of Minnesota Power Co. with Northern States 
Power Co. V. 124, p. 1511. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system furnished 522 communities in Minnesota, North Dakota, South 
Dakota, Wisconsin and Northera Illinois with electric, gas, steamheat, 
street railway, telephone and(or) water services. The communities served 
include Minneapolis, St. Paul, Stillwater, St. Cloud, Faribault, Mankato, 
Hutchinson, Pipestone, Montevideo, Grand Forks, Fargo, Minot, Sioux 
Falls and the zinc mining district in and around Galena and Platteville. 
The aggregate estimated population served at July 31 1927, was 1,400,000. 
At that date the system had 27 hydro-electric generating stations with 
aggregate installed capacity of 147,208 h.p. and 24 steam electric generating 
stations with aggregate installed capacity of 304,843 h.p.; 3,564 miles of 
high tension transmission pole lines and 4,286 miles of local distributing 








Ocr., 1927.] 





POWER, LIGHT 





AND RAILWAY 235 





pole lines. Several undeveloped water power sites are controlled. The 
gas plants of the System have a present combined daily generating capacity 
of 20,755,000 cu. ft. holder capacity of 8,145,000 cu. ft. and 1,005 miles 
of gas mains. The system serves 431,630 customers of which 324,905 
are electric and 102,318 are gas; has 901,972 k.w. connected load, all pur- 
; and for the 12 months ended July 31 1927, had an electric output of 
24,743,825 k.w.h. and gas output of 3,851,387,000 cu. ft. 

STOCKS— 


Com $50,000,000 ($100) Cl“A” ; "Sr $18:342.000. Nowe? 2% 
Common class ‘*B"’ 10,000,000 : j messing 

ES Ele eee oe 5, ‘ Oct °27,1% 
Pf 7% cum $150,000,000($100) __-- 7Q-J 20 49,437,300 Oct 27,1% 
CO Bae Fe ae Er 12, : 


Stock .—Pref. stock is pref. over common stocks as to assets ($100 & divs.) 
and cum. divs. 6% pref. and 7% pref. rank equally. The 7% pref is 
red. at 110 and divs.; 6% is red. at 107% and divs. 

Common Class B (created on July 10 1924—see V. 118, p. 3087: V. 119, 
D. 206) ranks after pref. stock and class A stock as to assets. Shares with 
elass common in dividends after all 7% pref. divs. have been paid, in 
the ratio of 10c. on each class B common share for each $1 paid on the 

common shares. 

Increase Pref. Stock.—On Feb. 23 1926 stockholders increased the auth- 
orized pref. stock from $50.000,000 to $150,000.000, par $100. the $100,- 
000.000 additional stock to be issued in series at a cumulative dividend rate 
of not exceeding 7%. V. 122. p 1027 

On pref. 1% % paid quar.) V. 102, p. 1543). An initial 144% was paid 
on common stock July 20 1916: Oct. 20, 14%: Jan. 1917 to Jan. 1918. 
1% % quar.: then none until Feb. 1922, when 4% was paid (V. 113, p. 2623); 
May 1 1922 to Nov. 1927 paid 2% quar. 


EARNINGS.—Of Nor. States Power Co. of Del. and subsidiaries (incl. 
new properties for periods operated only) for calendar years: 

Gross Earnings— 1926. 1925. 1924. 1923. 
Electric department- -- $23,155,955 $19. aae a fry 2 £4 $13,004 208 

















Gas department--_-__-_-_- 3,977,141 ’ ° ° . 8 
Steam Seperement csasanieas 755. ye d 667 ,.270 
Street railway dept-_---- 268,705 356,231 496.857 333,919 
Telep. and water depts-_ 113,410 107 ,382 93,981 89,366 
Total gross earnings. -$28,270,716 $21,744,869 $20,227,211 $15,489,791 
Operating expenses ____- $9,931,900 $8,361,024 $7,767,606 3,686,994 
aintenance.......... 1,576,161 1,481,637 1,411,452 992,253 
tinea Sea eS 2,637,363 1,644,933 1,630,837 1,229,552 
Withdrawals from tax & 
equalization oper.res. --.--.---- Sia!) | ~—<aiesws  saienene 
Net earnings__---_--_- $14,125,292 $10,594.275 $9.417,316 $6,580,992 
Interest charges (net)_._. 6,200,268 4,595,498 4,243,524 2,345, 
Net income_-_-____-- a$7,925,024 a$5,998.777 a$5,173,.792 $4,235,699 
Pref. stock dividends... 3,777.487 | 3,398,853 2,899,442 2,161.775 
Common stock dividends 1,837,778 b1,294,156 614,307 493, 
Approp. to retirem't res. c1,850,000 1,100,000 1,000,000 650,000 
2 Cee EEGED § <-cuanees «cetbenee . waueuaee 350,000 
Balance, surplus__-_-_-. $459,759 $205.768 $660,043 $580,324 
Surplus Jan. 1____----- 3,289,368 3,083,601 2,423,558 1,843,234 
Total surplus Dec. 31_- $3,749,127 $3,289,368 $3,083,601 $2,423,558 


a ‘‘he companies on their books have charged against capital one 
arising from appraisal the unamortized bond discount and expense at Dec. 
31, and accordingly no charge has been made above for the portion of such 
discount and expense applicable to the years 1924, 1925 and 1926. 

b Inclusing interest on gold notes converted into common stock. 

c Includes $350,000 appropriated for contingency renewal. 


Latest Earnings.—For year ended Aug. 31 1927: Gross, $29,229,572; net, 
before prov. for retirements, $15,027,721. For year ended Aug. 31 1926: 
Gross, $27,680,621; net, $13,390,900. 

OFFICERS.—Pres., John J. O’Brien; Ist V.-P., Robt. J. Graf; V.-P. & 
Gen. Mgr., R. F. Pack; Sec. & Asst. Treas., M. A. Morrison; Treas., J. J. 
Molyneaux.—V. 120, p. 2267; V. 121, p. 459, 840; V. 122, p. 482, 1027, 
2496, 2652, 2790: V. 123, p. 2392, 2900, 3184; V. 124, p. 236, 1511, 2428, 
2579, 2908; V. 125, p. 386, 1053, 1461, 2146. 


(1) NORTHERN STATES POWER CO, (OF MINNESOTA), 


ORGANIZATION .—This operating company (formerly Consumers 
Power Co.) was incorporated in Minnesota on June 16 1909. V. 102 
. 980. It owns all the properties formerly comprising Consumers’ Power 
0. system, directly or tnrough ownership of al! securities except $1,331,000 
first (closed) mortgage bonds of The Minneapolis General! Electric Co., and 
except directors’ qualifying shares. In 1920 acquired control of Ottumws 
Ry. &LightCo. In Oct. 1923 purchased from the Pillsbury Flour Mill 
Co. the propertes and power rights at St. Anthony Falls on the Mississippi 
River at Minneapolis. See V. 117, 1896. In Aug. 1924 purchased the 
St. Cloud Public Service Co. and sub. cos. V. 119. Dp 703. In 1925 sold 
its Ottumwa properties. During the latter part of 1925 acquired control of 
the St. Paul Gas Light Co. properties, which co. did about 70% of the elec 
tric light and power and all the gas business in the city of St. Paul, Minn 
(V. 121, p. 2274), so that after consolidation of the properties the entire 
as and electric service in St. Paul came under the control of North States 
ower Co. V. 121, p. 2875. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See under Northern States Power Co. (of Del.) above. 


STOCK AND BONDS— Date. Interest. Outstanding. Matu 
OS EEE -All owned by Nor. States Pow. Co. of D 
First & ref mtge $100,000,000| 1916 5&6gA-O $34,051,000 Apr. 1 194] 

($500 &c.) gold___- c*&r{/Guaranty Trust Co., New York, trustee. 
First lien & gen. mtge. Series; 1923 6gM-N_ 13,985,000 Nov. 1 194& 

“A” ($500 &c) g__c*&r.tf {Interest payable in New York and Onenge. 


Ser ‘“‘B”’ ($1,000-500 c* =) 1925 5% og 8,500,000 Dec. 1 
$1,000-5,000-10,000 r)__tf\Int. pw n New York and Chicago. 
Convertible notes ($100 &c.)| 192: 6%2«M-N 5,611,200 Nov. 1 1933 
| AMISAR AERC IZ ee apirgrge c*.tf {Guaranty Trust Co., New York, trustee. 
Notes gold ($100 &c.) free| 1924 6%8M-N 4,563,700 Nov. 1 1933 
from Penn State tax__c*.tf {Guaranty Trust Co., New York, trustee. 
ys eg notes $7,500,000 1925 5%eJ-D 7,500,000 Dec. 1 19 

($1,000-500-100 c*)____- tf\Guaranty Trust Co. of N. Y., T 
Unsecured notes_...__._--_.- ena 50,000 Oct. 1 1930 


Underlying bonds and notes_._ --_-_-. SLE sdaduest ow 


Bonds, &c.—First & ref. mtge. (V. 102, p. 1630) is limited to $100,000 ,000 
oonds, of which in Dec. 1926 $34,051,000 (of which $7,490,500 are 6s) 
outstanding; redeemed and canceled, $7 ,000 5s and $7, 6s; the remainder 
may be issued (a) for aot over 75% of the cost of permanent extensions and 
additions, when net earnings are twice the annual bond interest charge 
including bonds applied for; or (0) to retire an equal amount of Minn. Gen 
Elec. Co. bonds. Are callable at 105 until 1936 and thereafter at 102% 
saeco povalte in New York and Chicago. See V. 104, p. 264; V. 106. 
e's18" “Boa **!- 2564; V. 102, p. 1441; V. 108, p. 585; V. 109, p. 1371 

. “a. _ 

The Ist lien & gen. mtge. gold bonds are secured by a joint mortgage and 
ledge of Northern States Power Co. and Northern States Securities Co! 
his mortgage, subject to the Ist & ref. mtge. is a direct mtge. on all the 

physical property of the co. and a direct lien upon certain bonds and 

of subsidiaries of the co. pledged under that mortgage. They are further 
secured by pledge of $18,886,000 Ist & ref. m. bonds (not included in amt 
shown in the above table as outstanding) of Northern States Pow. Co 
(Minnesota), all of the $2,500,000 common stock (except directors’ shares) 
$4,301,600 pref. stock and $2,090,000 mtge. bonds of North. St. Pow. Co 
(Wisconsin) and all of the capital stock (except directors’ shares) and al) 
of the Ist mtge. bonds of St. Antnony Falls Water Pow. Co. and Minne 
apolis Mill Co. Additional bonds (of this or other series of such tenor as 
may. be determined may be issued (a) for refunding purposes, (b) for 75% 
of new construction, &c., provided net earnings for 12 months have beep 
at least 1%4 times annual interest (incl. new issue) and minority pref. div 
charges. A special trust fund requires that at least 1214 % of gross earnings 
is expended or set aside for repairs, &c. This percentage is ustable under 
certain restrictions. Out of this fund or with other moneys at least 1% 
annually of the series ‘‘A*’ bonds will be purchased (or redeemed) and can 
celled. The bonds of series ‘‘A’’ are redeemable on any int. date until and 
incl. Nov. 1 1938 at 105 and int., the premium decreasing 44 % each calendar 
year th , the bonds being red. in 1947 and on May 1 1948 at 100 
and int. Free from Penn. State tax. V. 117. p. 2550. ies ‘‘B’’ arer 





to and incl. Dec. 1 1940 at 105 and int., the premium Comeasing eacb 
calendar year thereafter, the bonds being redeemable in 1949 4 E 1 
1950 at 100% and int. Harris Trust & Covenge Bank, Chi . and Mur- 
doch H. MacLean, trustees. In Dec. 1925 . Forbes < Co., Guar- 
anty Co. of N. Y. and H. M. Byllesby & Co., Inc., sold $8,500,000 series 
“B" at 100 and int. V. 121, p. 2875. 

The convertible 64 24, gold notes of 1923 are redeemable, all or part, on or 
before Nov. 1 1924 at 195 and int., and thereafter at 195 and int.. less % of 
1% for each year or fraction thereof subsequent to Nov. 1 1924. Con- 
vertible at any time after Jan. 1 1924, and on or before Jan. 1 1929, into 
com. stock of Northern States Power Co. (Delaware) as constituted at time 
of conversion, on the basis of $100 in notes plus $3 50 in cash for one share 
of stock of $100 r value, with adjustment of interest and dividends. 
Proceeds were to redeem the entire issue fo $7,805,000 10-year notes, 
due April 1 1926, and to reimburse the company in part for expenditures 
incurred for additions, extensions and betterments. Interest payable ip 
New York and Chicago. Free from Penn. State tax. V 117, p. 3331. 

The 6% % gold notes of 1924 are redeemable, all or part. on Nov. 1 1924 
at 105 and interest, and at 105 and interest less 4 of 1% for each year or 
fraction thereof elapsed thereafter. Interest payable in New York and 
Chicago. Free from Penn. State tax. V. 118, p. 2448. 

The 5% % g. notes, dated Dec. 1 1925, are red., whoie or part, on 60 days’ 
notice on or ore Dec 1 1930 at 105 and int., the premium thereafter 

ng 4% for each year or fraction thereof. Int. payable in New York 
and Chicago. Penn. 4-mills and Mass. 6% tax refundable. In Dec. 1925 
Guaranty Co. of N. Y., H. M. Byllesby & Co., Inc., and Spencer Trask 
4 taney + meat at 96 and int., to yield over 5.90%. V.121, p.3005 

‘ + De , 

Minneapolis Gen. Elec. 1st 5s are redeemable at 110. V. 95. p. 180 

EARNINGS.—For calendar years (including new properties for periods 
operated only): 

1926. 1925. 
RE eee ee. | $25,020,122 $23,366,941 
Net after expenses, maintenance and taxes ee tt 9 10,671,007 


Other income 








PIER ge ag UE Sa aR 2 EE j 709,064 
3g TG ee eee $12,755,622 $11,380,071 
ey Ce. cho on aetin Fosedebacswakbaen §,388,278 4,113,541 
RI ik Se) ee So a aes $7,417,344 $7,266,530 


OFFICERS.—Pres., John J. O’Brien; Ist V.-P., Robert J. Graf, Chicago; 
V.-P.-Gen. Mer., R. F. Pack, Minneapolis; Treas., J. J. Molyneaux, Minne- 
apolis; Sec., M. A. Morrison, Chicago. New York office, Trinity pidg.. 
Chicago office, 231 South La Salle St.—V. 121. p. 2274, 2875, 3005; V. 122, 
Pp. 1027, 1311, 2496, 2652, 2949; V. 123, p. 711, 1251, 1877; V. 124, p. 1361. 


NORTHERN STATES POWER CO, OF WISCONSIN. 


Controlled by Northern States Power Co. of Minnesota, a subsidiary of 
Northern States Power Co. of Delaware, through Northern States Securi- 


ties Corp. 
in July 1923 control of the company, emerty held by the American 
Public Utilities Co., was acquired by H. M. Byllesby & Co. V. 117, p. 327. 


ORGANIZATION .—Incorp. in Wisconsin Nov. 16 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas & El. Co., the La Crosse 
Brush El. Lt. & Power Co. and the Edison Lt. & Power Co.). On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Co., but in 
1923 name was again changed to present title. In 1914 merged the Chi 

wa Valley Ry., Lt. & Power Co. (incorp. in Wisconsin in 1898) and the 

hippewa Valley Construction Co. In 1914 acquired the ay, ig of the 
Winona Gas Light & Coke Oo., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neillsville Electric 
Co. V. 99, p. 1758. In July 1917 yrmens the property of the Bloomer 
(Wis.) Electric Light & Power Co. V. 105, p. 296. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies 86 communities in western Wisconsin and southeastern 
Minnesota, including Eau Claire, Chippewa Falls, La Crosse, Winona, Red 
Wing, Menominee, Rice Lake and Sparta, serving an estimated population 
of 173,000. At July 31 1927 the co. owned 11 hydro-electric generating 
plants with aggregate installed capacity of 73,066 h.p. and 5 steam electric 
pracrating plants with aggregate installed capacity of 9,728: 842 miles of 

igh-tension transmission pole lines; 555 miles of distribution pole lines; 
gas manufacturing plants with daily generating capacity of 2,825,000 cu. ft.; 
gas holders with aggregate capacity of 1.333,000 cu. ft. and 212 miles of 
gas mains. Co. is part of Northern States Power System; see above under 
Northern States Power Co. of Delaware. 
STOCK AND BONDS— Date. Interest. 
‘ | ar a ae. ae eS) eee 
Pref, $5,000,000 (7% cum)... ___- QM i 5.000.000 Mar. ‘27.1 
ist & ref M, $20.000.000 Oyre] 1914 582M-N_ 10,549.000 May 1 194 


Outstanding. Maturity. 


($500&$1 000) ¢*)$1 000) r* Interest payable in New York or Chicago. 
Red after May 1 1919 at|Harris Trust & Sav. Bank. Chicago, trustee; 


105 and interest. _____-- { Ibert W. Harris Co., trustee. 
Gen & ref mtge Series A’) 1922 57g J-J 3,096.000 Jan. 1 1947 
I I cinta os ites rE ens 


Stock.—Pref. stock is pref. as to assets and dividends. 
stock may be issued on y under conservative restrictions. The pref. stock 
may elect a majority o the directors whenever four consecutive quarterly 
dividends remain unpafd or the property is shown to be inefficiently man- 
aged or depleted. Seei V. 99, p. 54: V. 106, p. 1797. 

All of the capital stock, except directors’ qualifying shares and $715,800 
7% pref. is owned by Northe.n States Securities Corp. 

sonds.—Of the ist & ref. bonds of 1914. $1,111,000 carry, in addition to 
the regular 5% int., add'l 3% unsecured int. coupons. V. el a 1889. 
Escrow bonds can be issued to retire prior liens and for 75% of cost of 
extensions and additions (provided $250,000 is expended for extensions 
&c., without the issue of bonds), but only as regards the first $2,750,000 
bonds. in case the annual net earnings are 1% times the total int. charge, 
incl. bonds ‘oom for; balance may be issued when net is 1% times int. 
charge. V.98,p.1995. Sinking fund payable on the basis of the follow 
percentages of the bonds outstanding, including underlying bonds: 1% 
pony to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 

nds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to 4% of 1% of ser. ‘‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less per 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938, 
and \%% less _— cal. year during each year thereafter, and on Julyl 1946, 
¥ Vy gy og in each case. Tax refund in Penna., Mass. and Conn. 

. » D- ° 

Dividends .—Initial div. on pref. stock of 1%% paid Sept. 1 1914; same 
rate quar. since. 

OFFICERS.—Pres., John J. O’Brien; V.-Ps., R. F. Pack and Halford 
G@rickson.—V. 118, p. 1522, 1776. 


Additional pref. 





MINNESOTA POWER & LIGHT CO. 


Controlled by American Power & Light Co. through ownership the 
entire outstanding com. and 2d pref. stocks, except directors’ shares. 
Operations supervised by Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in 1906. Formerly known as the Duluth 
Edison Elec. Co. but name was changed to present title in 1923. In 
1923 the co. acquired the property of the Minnesota Utilities Co. (V. 116. 
p. 419), General Light & Power Co. and a number of other companies. 

wns entire capital stock, except directors’ shares, of Great Northern Power 
Co. (V. 114, p. 311) and operates properties of that company under lease. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does, directly or indirectly, the entire commercial electric power and light 
business in eastern and northern Minnesota, serving 98 communities, includ- 
ing Duluth, Chisholm, Eveleth, Ely, Cloquet, Brainerd, Little Falls, Minn., 
Superior, Wis., is served wholesale. The territory served comprises a popu- 
lation estimated at 326,000, and includes the Mesaba, Vermillion and Cuy- 
una iron ranges. Property now owned or operated under lease by the co. 
includes electric generating plants having a total capacity of 107,215 k.w., 
of which 88% is hydro-electric; 1,083 miles of high voltage transmission lines 
and 768 miles of electric distributing system. 





PUBLIC UTILITIES 


[ Vo. 125. 








Interest. Outstanding. Maturity. 


-000 .000 
8,447,400 Oct 271% % 
177,000 Oct 27 He 
x6,500,000 Oct 271% % 


,000,4 1923 68M-N  12,300.000 Nov 1 1950 
__tf|Irv.Bk.-Col.Tr.Co .N Y_ & Geo E Warren.T. 
old 5% Series{ 1925 52¢J-D 10,700,000 June 1 1955 
ving Bank-Columbia Trust Co., New York, 
' r*) f| and George E. Warren, Trustees. 


x All 2d pref. and com. stocks, except directors’ shares, are owned by 
American Power & Light Co. 

Stock .—7 Y, ig is red. at 110 & divs. In Oct. 1924 $2.200,000 7% 
. was sole y Tucker, Anthony & Co. and Bonbright & Co., Inc., at 

& div., to yield 7.14%. V. 129. 1964. 

Bonds .-—Add’'} ist & ref. mtge. bonds of the above series. or of other series, 
which shal! have such rates of interest as co. may determine, may be issued 
for the purpose of refunding an equa! amount of prior lien bonds or bonds 
of any series issued under the mortgage, or for not more than 75% of the 
cost of new additions, &c. 

In the event of the uisition of property of Great Northern Power Co 
there shall be issuable: (a) against the propery in Minnesota, as it existed 
on Nov. 22 1923, a total of not exceeding $11,120,000 bonds less the principal 
amount of all obligations then outstanding secured by lien on the property 
acquired ($7.7 :7, lst—closed—Mtge. 5% bonds, due Feb. 1 1935, now 
outstanding with the public); (b) add‘! bonds for not more than 75% of the 
cost or fair value, whichever is less. of property additions as defined in the 
mortgage, to the Great Northern Power Co.'s property made subsequent 
to Nov. 22 1923. 

No bonds in addition to those of the above 5% and 6% series ma 
be issued, except for refunding purposes, unless annual net earnings sha 
have been at least equal to either (1) twice the actual annual interest 
requirements on, or (2) 12% of the principal amount of any underlying 
or prior lien bonds which may be cutekanaiae and all bonds issued and out 
standing under the mortgage, including those proposed to be issued. Not 
more than 15% of such net earnings shall consist in the aggregate of net 
non-operating {fncome and (or) net income derived from leased properties 
and (or) properties not directly subject to the lien of the mortgage. 

6% ser. due 1950 are red. on any int. date on 60 days’ notice at 106 and 
int. to and incl. May 1 1927, thereafter at a premium decreasing \ % per 
annum, the bonds being red. at 1004 and int. on and after Nov. 1 1949 

3 ogress to refund Penna. 4-mills tax. $8,300,000 were ares in Nov 
1923 by Harris, Forbes & Co., Tucker, Anthony & Co., Bon ht & Co.. 
Inc., and Coffin & Burr, Inc., at 97 and int., to yleld over 6.15%. 
V. 117, p. 2330. In June 1924 the same bankers offered an add'l $4,000,000 
at 100 and int. V. 118, P- 2958. 

The Ist & ref. mtge. gold bonds 5% Series due 1955 are red. on 60 days 
notice at 105 incl. Dec. 1 1934; at 104 incl. Dec. 1 1939; at 103 incl. Dec. } 
1944; at 102 incl. Dec. 1 1949; at 101 incl. Dec. 1 1952; at 100% incl. Dec. 1 
1953; thereafter at 100; in each case withint. Penn. 4-mills tax refunda- 
ble. In May 1925 Harris, Forbes & Co., &c., sold $3,500,000 at 97 and int.., 
to yleld about 5.20%. V. Fy WF 2816. In Dec. 1925 Harris, Forbes & 
Co., &c., &c., offered $3,000, additional 5% series, due 1955. at 96% 
and int., to yield about 5.23%. V. 121, p. 8131; V. 122, B; 1610. In 
Dec. 1926 Harris, Forbes & Co., Tucker, Anthony & Co., Bonbright & 
Co., Inc., and Coffin & Burr, Inc. offered $2,700,000 additional 5% series, 
due 1955 at 99 and int. to yield over 5.05%. V. 123, p. 3038; V. 124, 

-9 Harris, Forbes & Co., Tucker, Anthony & Co., Bonbright & Co., 
nc., and Coffin & Burr, Inc., offered in June 1927 $1,500,000 additional 
lst & ref. mtge. gold bonds, 5% series, of 1955. V. 124, p. 3772. 

EARNINGS.—For calendar years: 

*1927. 1926. 
$3,915,117 

1,861,828 


$2. 153,289 


Gross earns. from oper__ $4,148,505 


1925. 1924. 
$3,705,348 $2,970,686 
Oper. expenses & taxes_. 1,816,879 58, 


1,791,409 1,658,546 


Net earns. from oper’n $2,331,626 $1,913,939 $1,312,140 


Other income._____._. 1,067 326 


..-. $3,398,952 
Interest on bonds____._ 1,167,330 
Other int. & deductions. 150,806 
Divs. on pref. stock... . 599 607 
Divs. on 2d pref. stock __ iia 
Renew. & replacem't res. 


$1,312, 
5,2 


— 


| 


Total income_. 


wv | 
WAWNAH ! 
aT of? os) | 


San=Si 


Balance, surplus.___. $1,481,209 $1,193,496 $298,512 

*Feor 12 months ended Aug. 31 1927. 

OFFICERS.—Pres., C. E. Groesbeck: V.-P.. D. F. McGee; V.-P. 
“©. W. Hill; V.-P., A. W. Hartman: V.-P. & Gen. Mer., W. 3. Robertson 
Sec. & Treas., W. 8. Hodgson. Office. Duluth. Minn.—V. 121. p. 2028 
3131; V. 122, p. 2329; V. 123, p. 3038; V. 124, p. 921, 3772; V. 125, p.518,2263, 


TWIN CITY RAPID TRANSIT. 


ORGANIZATION .—A holding company. Organized under laws of 
State of New Jersey June 3 1891 and by virtue of its stock ownership of 
underlying cos. to wit, “yy St. Ry. Co., the St. Paul City Ry. Co. 
the Minneapolis Lyndale & Minnetonka Ry. Co. and The Minneapolis 
& St. Pau! Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater and lines to Excelsior, Tonka Bay and 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
Ry. (Robbinsdale line) and the St. Louis Park line. V. 83, p. 1472. In 
1905 articles of incorporation were amended so as to make the charter 
rae. V. 80, p. 1914. Co. also owns stock of the Twin City Motor 

us Co. V. 122, p. 1163 


New Subsidiaries.—Because of a decision of the Supreme Court holding 
that suburban lines, as railways, are amenable to the Minnesota 5% gross 
earni tax, it was decided in March 1910 to incorporate The Minnea 
& St. Paul Suburban RR. $1,000,000 stock, increased to $3,000, ip 
Jan. 1911; debt limit was also increased to $10,000,000. V. 92, p. 187) 
The Minnetonka & White Bear Navigation Co. $250,000 stock) and 
Rapid Transit Real Estate Corp., $15,000 stock, and to rearrange matters 
so that the suburban lines, the steamer lines and the hotels, parka. &c., o 
the company might be handled —— for taxation and accounting pur 
poses. V. 90. ) F 850. In Aug. 1924 acquired the Twin City Motor Bus 
Co., Inc., which is now operated as a subsidiary. V. 119, p. 695. Ip 
Dec. 1925 purchased the Brown Bus Lines and Green Bus Lines, thereby 
obtaining control of all interurban and suburban bus lines within a radius 
of 15 miles of the Twin Cities except those which operate over long routes 
V. 121, p. 2878. In Nov. 1925 co. bought the American Auto Transit Co 
and the Kenney Bus Co., with 53 buses, for $280,000, thereby acquiring 
a second route between the Twin Cities. See ‘‘Electric Railway Journal 
of Dec. 5 1925. In Feb. 1927 acquired control of the Yellow Cab Corp. 
which was formed through merger of Yellow Cab & Red Top Cab Cos. 
in the Twin Cities, Yellow Cab Co. in Duluth, Town Taxi Cab and Drive 
Yourself, Inc., in Minneapolis and Rochester, Minn.—V. 124, p. 924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1926 comprised 501.53 miles single-track equivalent, includi 
four interurban lines connecting the business centres of Minneapolis a 
St. Paul, an interurban line of 22 miles connecting St. Paul and Stillwater 
and lines to Lake Minnetonka. Standard gauge. On the principal streets 
of the cities, 90-Ib. Trail with welded joints. The company leases water 
power at St. Anthony Falls (capacity 22,000 h. p.), which power is now used 
n conjunction with power generated at new steam power plant to run the 
entire railway x er in both cities. See V. 64, p. 704. 

Franchises.—In 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V. 112, p. 1979, 2191, 2538 

Valuation of Minneapolis Street Ry.—For reports on valuation of propert 
in connection with franchise matters. see V 195, p. 1523. 2185: V ind 
p. Ta: 108, p. 380, 683: V. 114, p. 1892; V.121, p.1102. Seealso V. 122 


p. 1163. 

Valuation of St. Paul City Ru.—For detailed valuation of this propert: 

see V. 112, p. 258: V. 122, p. 1163. 9 
Debt Limit of Minneapolis Street Ry. Removed.—See V. 112. p. 1866. 

9 BT er yay Paul and Minneapolis Street Car Systems Proposed.—See 
Fare Decision.—See V. 121, p. 1680; also V. 121, p. 2405: V. 122, p. 95. 
Bus fares advanced, see V. 121, p. 2878. On Dec. 22 1925 the Minne 

sota RR. & Warehouse Commission ordered a rate of 8c. cash for co.’s trol- 

ley lines and six tokens for 40 cents, effective Jan. 1 1926. allowed a 7%% 

return on the fair value (exclusive of Minneapolis & St. Paul Suburban 

Ry. and of Twin oe f Motor Bus Co.), fixed at $26,787,228 for Min- 

neapolis Street Ry. and $16,196,090 for St. Paul City Ry. as of Jan. 1 1925. 

See annual report, V. 122, p. 1163. 





Wage Increase.—See for details of 4% wage increases, effective Nov. 16 
1925, V. 121, p. 2754. 
STOCK AND BONDS— Date. 
Twin City Rapid Transit— 
Com $22,000,000 ($100) 
Pre $3 000,000 ($100). 1895 
Minneapolis Street Railway Co.— 
Istcon M g$5,000,000_c*cpt 1889 5% See text Aug 15 1928 
lst M coll 54% notes guar| 1924 See text 5,000,000 Aug 15 192 
($500 & $1,600) gold _c*tf {Farmers’ Loan & Trust Co., N. Y., trustee. 
10-yr gold notes, $5.900,000—All owned by Twin City Rapid Transit Co. 
St. Paul City Railway Co.— 
First mtge on real estate and | 1882 6¢A-O 224,000 April 1 1932 
horse-car franchise.___cpt {Exchangeable at 105 for first consolidated. 
First consol mtge gold_.cpt 1884 6 A-O 456.000 Oct. 1 1934 
5¢J-J 15 3,708,000 Jan.151937 


Cable con gold (see text) cpt 1887 
All owned by Twin City Rapid Transit Co. 


10-yr gold notes, $1,700, 
Minneapolis & St. Paul Suburban Ry.— 
10-yr gold notes, $2,250.000—All owned by Twin City Rapid Transit Co. 
Minneapolis Street & St. Paul City Ry.— 
Joint con mtge y ym 1903 5g A-O 10,000,000 Oct. 1 1928 
($1.000) gu p & i__c*ept{Central Trust Co. of New York, trustee. 
Tein Oly Motor Bus Co we | es) 85,000 June 1 1932 


mtge 

All te are for $1.000 each, and with the exception of the joint issue of 
1903, interest is payable at Farmers’ Loan & Trust Co., New York 

Stock.—Listed on New York Stock Exchange. 

Bonds.—The Minneapolis Street Railway Co. jointly and severally with the 
Minneapolis Lyndale & Minnetonka Ry. Co., issued $5,000,000 5% 30-year 
lst mtge. and Ist consol. mtge. gold bonds, due originally Jan. 15 1919. 
Were extended to Jan. 15 1922 and again to Jan. 15 1925. V. 113, p. 1983. 
Agate extended to Aug. 15 1928 and pledged as security for the lst mtge. 
coll. 54% notes. They are secured by the same mtge. as the old 56 and 
are unconditionally guaranteed, prin. and int., by the Twin City Transit 
Co. See statement to N. Y. Stock Exchange in June 1895. V. 60. p. 1149. 

lst mtge. coll. 54% notes are guar., prin. and int., by Twin City Rapid 
Transit Co. and are se by deposit with trustee of $5,000,000 Ist cons 
extended bonds of 1889. Int. on notesis payable M. & N.in N. Y. (ex 
that the last coupon will be for 3% months’ Int. and will be payable aoe, 5 
1238. a” x ore sold in Oct. 1924 by Dillon, Read & Co. at 100 & 
The St. Paul City Railway Co. has issued $3,708,000 5% 50-year cable con- 
solidated bonds, and may issue 0,000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680,000 pa lien bonds; limit fixed by 
this mtge. is $4,388,000, and no further underlyin nds can be put out. 
V. 77. p. 2281. Part of these cable consols $1,138, ) is ‘’ & i.) 
by end. of Twin City Rapid Transit Co. See statement to N. Y. Stock 

xchange in June 1895. V. 60, p. 1150. Of the Ist consols mtge. of the St. 
Paul Citv. $224,000 are held by the Farmers’ Loan & Trust . to be ex- 
changed .or the $224,000 first mortgage bonds. 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 
1903 is a joint issue of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, principal and interest, by endorsement, by Twin City Rap 
Transit Co. See V. 77. p. 2281 and 2340. 

Dividends.—On pref. is paying 7% per annum. First div. of 1% was peta 
on the common stock for the first 6 mos. of 1899 and 14% for latter x: 
‘Or 
1 


Interest. Outstanding. Maturity. 


$22,000,000 


¢ See text 
7QJ 3,000,000 July 27, 1% 


in 1900, 3%: in 1901, 4%; 1902 to 1908 incl., 5% ann.; 1909, 
1910 to 1917 incl., 6% re ann.; in 1918, 2%; 1919, 24%; 1920, 32 
2%: 1922, 4%: 1923, 6%: in 1924, 4%; in 1925, 4%; in 1926, 
1927, April, 1%; July, 1%. 


EARNINGS.—For estan? oe yeas -f 
OT, 
Rev. passengers carried _ 


Rev. from transportat’n $8 
Other revenue 


5 
33 ° 
Y%. In 


1925. 1924. 
200,783,106 209,202,818 
$12,269,156 $12,593,799 

9,196 10,771 


$12,378 352 
9,234,089 


$3,144,263 
1,291,138 


$1,853,126 
184,631 





Total oper. revenue... $8, 
Operating expenses 





$3 622,778 
1,229,115 


419,840 $2,393,663 
36.491 56.498 


456,331 $2,450,161 
662.697 995 52 
7.015 17 836 
140,000 210,000 
440,000 (5)1,100,000 


(4)880,000 

Balance, surplus_---_- $206 619 $126,805 def$52,572 

* For 8 months ended Aug. 31 1927. 

OFFICERS.—Pres., Horace Lowry: V.-Ps., E. W. 
McGill V.-P. & Sec., A. M. Robertson; Treas., E. A. Crosby Comp.. 
D. J. Strouse; Asst. Comp., 8. MacDonald.—V. 121, p. 709, 1102. 1680, 
2158, 2405, 2754, 2878: V. 122. p. 95. 613, 1163, 2653, 3343: V. 123, p. 712, 
2263; V. 124, p. 924, 1362, 1512, 2750; V. 125, p. 916. 


DULUTH-SUPERIOR TRACTION. 


ORGANIZATION .—Incorp. in Connecticut in 1897. Owns all of the 
com. stock of Duluth Street Ry., Lakeside Street Ry. and Superior Rapid 
Transit. The corporate existence of the Duluth Street Ry. is maintained, 
but all of its stock ($2,000,000 authorized, $1,800.000 outstan is held 
by the Duluth-Superior Traction. This latter company has no bonded debt. 
The Duluth Street Ry. was organized under Act of Minnesota approved 
Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which runs until 1931. 
See decision with regard to franchises in Superior in V. 80, p. 1911. On 
Dec. 18 1918 the company surrendered its franchises to operate in Superior 
and in 1921 its Duluth franchise; the system now being operated on the 
indeterminate permit basis under which the State, instead of city officials, 
has jurisdiction over the co. V. 107, p. 2476. See also V. 112. p. 2082. On 
Sept. 1 1917 the Duluth St. Ry. acquired the 3 4-mile line of the Park Point 
Traction Co. of Duluth, Minn. V. 105, p. 180. The Duluth-Su or Bridge 
between Duluth, Minn., and Superior, Wis., is used by the railway but isa 
separate corporation, and has issued Ist M. bonds for $650,000 and 2d M. 
bonds for $300.000—see bridge items. V. 63, p. 310, 504. In Sept. 1925 
the Duluth Street Co., a subsidiary, acquir the Brown Bus e of 
Superior, Wis. V. 121. p. 1227. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system embraces about 112.36 miles of track and 
(includes all the lines in Duluth and Superior. 150 passenger and 21 other 


cars. Also operates buses. 
7 . 435; V. 117, p. 1461. Valua- 


Net oper. revenue.... $2,: 
Taxes 





Operating income...-. $1 
Non-operating income- - 





Gross income. -.-.-_-.-.-.- $1, 
Interest on funded debt - 
Miscellaneous -_...--.--.-. 
Pref. dividends (7%)-_-- 
Common dividends... (4% 


$2 ,037 ,757 


210/000 





Decker and T. J. 





Valuation.—See V. 110, p. 1748; V. 115. 
tion of operating property in Superior Wis., givenin V. 116, p. 2993 

Fares.—V. 121, p. 2037; V. 123, p. 2260. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

($100 J $3 500,000 See text 
pi J 1,500.000 Oct ‘'27,1 
1900 5g M-N 2,500,000 May 1 19 

gold $1,000) Int. at Central Trust Co., N. Y., trustee. 
Dul St Ry gen M, $2,500.000.| 1910 5 M-N 1.039,000 May 1 1930 
gold ($1.000) skg fund__c*/Int. at Central Trust Co., N. Y.. trustee. 

Stock.—Both com. and pref. are listed on N. Y. Stock Exch. V. 90. p. 848. 

Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry., 
the pro y of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth Street Ry. 

The general mortgage bonds are subject to call on any interest day at 
105 and interest. $181,000 are held in treasury and $402,000 have been 
eanceled. Remaining bonds may be issued for additions, extensions, &c. 
ander conservative restrictions. They are guaranteed, principal and inter- 
est by Duluth-Superior Traction Co. Sinking fund of 244% per annum of 
bonds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90. p. 1296; V. 91, p. 276; V. 92. p. 186: V. 104, p. 1044. 

Dividends. —On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. None to Oct. 2 1922, when 2% was paid, being 1% each 
for the quarters ending June 30 1921 and Sent. 30 1921. V. 115. p. 1210. 
In Jan. 1923 three divs. of 1% each were paid for the quarters ending Dec. 31 
1921, March 31 1922 and June 30 1922. V. 115. p. 2378. In April 1923 
two divs. of 1% each for quarters ending Sept. 30 and Dec. 31 1922 were 
paid. V.116, p. 1049. In July 1923 two divs. of 1% each were paid for 

uarters ending Mar. 31 1923 and June 30 1923. Vv. 116, p. 2636. In 

t. 1923 1% was paid. In 1924, Jan.. 1%: April, 1%: July. 1%: Oct. 1924 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 237 








Srenens, Spares ove vi 119, 1508). In Jan. 1925 1 wee pelt: & 
Ly 1925 2% was paid (represen % for last quarter of 1924 and ae 
= paste of 136). a outs f Jn” 1% sin Out. 1925,1%. V 
rg 1325, 3064; 121, p. 1347. In 1926, Jan., 1%; April, 1%, and = 
quar. to July 937" On common, first div.—1%—Oct. 1909. Same amt. 
quar. to and incl. July 1910; in ‘Oct. 1910, 1\%%. Same amount quar- 
terly * at including April 1913. In July 1913 reduced to 1% (V. 
96, dividend 2); same amount ert to and including Jan. 1915; “april 

c mitted (V. 100, 900); payments changed to semi-annual 

basis and a dividend of } % paid July 1915 (V. 100, p. 1437). “Grone to Oct. 1 

ag £ s Wee So wae pale. Same rate quar. to and incl. Oct. 11918. None 

1 , when 1% was paid. . 117, p. 2432. None since. In 

Saya 15 1927 paid 1% on com. 
EARNINGS.—For calendar y: 

ang Neafter re other ae Divi- 


dends. or Def 
res). 

Sa $1. xt} 43 $196. 037 38.840 $198.¢ 097, $60,000 ger. $24, 9 
ie a tghibee 1,943 6.186 32,070 it ¥ 43 75.000 def. 5,176 
| eae 1.789.402 190.030 25.360 173 385 45,000 def. 2,996 
De sessions 6 28:731 174.247 125.000 def. 1.889 


° 2 
1,784. a 262.919 26.973 175.278 75,000 sur. 39,614 
po penne passengers and AL ,423 472 transfer pas- 
engers; in 1925, 3663 revenue passengers and 5.309, transfer 
passengers; in 1924, 29. 204 pats revenue passengers and 5,104,670 trausfer 
paseemaiees in 1923 31,343,815 revenue passengers and 5,354,872 transfer 


Pe Latest Rorntase. -—For 6 mos. ag ae June y! 1927: Gross, $1,050,579; 
net, $253,798; fixed charge, $163,379; bal., $90,419. For 6 mos. to June 30 
1926: Gross, $993,124; net, $184,793; fixed charges, $155,277; bal., $29,516 
OFFICERS. =m eg of the board, A. E. Ames; Pres., Y i? Robert- 
rer ee V.-P. RS gan. Megr., Herbert Warren: Sec. & Treas Reichert: 
Au 


er.—V. 121, p. 1347; V. 122, p. 1308, jabs, ‘5798. 3495, 
3770: y. 138, p. 1051. 





MESABA RAILWAY CO. 


Operations Discontinued.—We have been officially informed that opera™ 
tions of this road were discontinued on April 16 1927 and that property is 
being dismantled. 





MINNEAPOLIS NORTHFIELD & SOUTI'ERN RY. 


gO RGANTRAF ION .—Incorp. in South Dakot in July 1318 to take over 
4t_.~ of the Minneapolis St. Paul Rocuester & Dubuque Electric 

+e ‘Dan Patch" line) sold at auction July 29 1918. 
beh OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
On Aug. 7 1918 was licensed for business in Minnesota. V. 107, p 1004 
On Nov. 19 1918 the company resumed operation of the cutoff from Autc 
Ptr > to Luce Line Junction and thence to Minneapolis. Compare 


V. 107, p. 1192. Operates a total of 124 miles (incl. owned lines operated 
Sdenmenere lis to Northfield, 56 miles; trackage rights, Northfield to Fari 
bault, 15 miles, and Northfield to Randolph, 9 miles,and Faribault to Map 


kato, "44 miles) 


Be gp tne .—Authorized capital stock, $1,000,000 com. anc 
500.0 000 pret.; outstanding, $307 .600 com. and $44,800 pref.; par value of 
Pt 


$100 
EARNINGS.—For cal. year 1926, gross, $858,793; net after taxes 
$50,039. In 1925, gross, $776, 625, net after taxes, $147,875. In 1904 
, $618,524; net after taxes, &c., $69,727. In 1923, gross, $690, 875; 


Sos ater tna 3,524. 
MeO FFICERS: es, $93.52 H. E. Pence; V.-P., A. D. Walker; Treas., F. C. 
Malcolmson; Sec., W. "R. Stephens.—V. 107, p. 697, 1004, 1192. 


OTTER TAIL POWER CO. OF DELAWARE. 


ORGANIZATION .—Incorp. in Delaware April 1 1926 to hold entire 
common stock and such of the pref. stock of Otter Tail Power Co. (Minn.) 
as it may have acquired. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
xCom 30,000 shs (mo par).... ...-. $7 50Q-M AEE... snes denicherweues 
Preferred stock: 
$6 cum pref 20,000shs (nopar) -... $6Q-J a ae 


x See description below under “‘Stock.’ 


Stock.—The $6 cum Reet and $7 cum. pref. stocks have equal preference 
as to assets and divs. ‘all. on any div. date at $100 per share. ‘onvertibl 
into Minnesota co.'s stock in case of dissolution of Delawareco. Sole voting 
power rests with founders’ shares, ex one in case of liquidation. 

Of above 16,468 cummon shares, 6,400 shares are founders’ common stock 
(which has sole voting power) and 10 ,068 are special common stock. 

8,234 special common shares were offered at $125 in March 1926 by Wells 
Dickey Co. and Kalman & Co., Minneapolis, Minn., payable in 3 install 
ments; 50% April 1 1926, 25% ‘Aug. 1 1926, 25% Dec. I 1926. Delivery 
was to be made in the form of transferable 6% int.-bearing certificates of 
Otter Tail Power Co., which are to be exchanged Dec. 1 1926 for special 
common stock at rate of one share for $125 par value of 6% certificates 

OFFICERS.—Pres., V. A. Wright; Gen. Mer., C. 8S. Kennedy; V.-P. & 
Treas., Samuel P. Adams; Sec., W. L. Hatch, Fergus Falls, Minn. Office, 
Fergus Falls, Minn. 


OTTER TAIL POWER CO. (MINNESOTA). 


ORGANIZATION, &c.—Incorp. a 3 1907 in Minnesota to furnish 
electric power. Subsequently purcha paar of Western Electric Co 
of Jamestown, No. Dak. I» April 1925 purchased properties in North 
—- formerly owned and operated by the ann Power Co. of St 
Owns 4 primary steam plants of 11,750 h.p., auxiliary steam 

io of 2,900 h.p. and 5 water plants of 7, 500 h.p. with all necessary 

owage rights, and 1,600 miles of transmission. A new steam plant of 

000 h.p. is now under construction at Wahpeton, N. Dak. Population 

po ally 125,000. lies 214 A wy oe in Minnesota, North Dakota 
and South 2 Sehagg utput (k.w.h.) for years ended ed Dec. 31 1922, 17,- 


205,957; 1923, 21,029,517; 1934, _ 23,675,775; 1925, 29,153,076; 1926, 
$2,313,588. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Founders’ com $500,000 ($50). ..-.-. $7 58 $320,000 See text 
Special com ($600,000 ($50)... ..-- 7.50 oe 400 See text 
6‘% cum pref $2,000,000 ($100) ___- Q-J See oueseds 
Gen mtge (now Ist) 6sserCf 1924 6% A-O 800,000 April 1 1939 

ee, ed |: eee 1925 5% J-J 1,200, 000 Jan 1 194! 

tt MED Mes a6s0nteedene 1926 4) "600,000 Oct. 1 1946 

($1,000, $50Gc*)........ tf| Northwestern Tr Co., St. Paul, Minn., trus 

Stock.—The founders’, as well as the special common stock, are ae 
owned by Otter Tail Power Co. of Delaware. They rent | ually exce 
Hey 8 ial has no voting power. Divs. paid: 1920, 921 to 19 3 


%; 1924 and 1925, 12%; 1926, $7.50 per share. 

hie 7% cum. pref. has pat ene as LO assets and divs. as the 6% 
iF Call. at J gt on any te on 60 days’ notice. Entitled to par in 
quidation. No sinking fund provision. egular divs. paid quarter! 
No additional “pref. may be issued that would reduce net assets below $1 
per share of pref. and in arriving at net assets the property value is not to 

exceed 444 times gross earnings. $100, 6% om. Lv was offered at 
92 in July 1926 by Kalman Co. and Wells-Dicke Ainneapolis. 

Bonds.—Additional gen. mtge. (now 1st) bonds Sami be issued in series 
of such tenor as directors may Gecide, for 70% of permanent extensions, &c., 
provided, however, net earnings before depreciation for 12 consecutive 
months ing equal twice interest on all bonds outstanding incl. under- 
lying issues and proposed issue, or 1% times interest after depreciation. 

648, series C are not call. until April 1 1933. Call. thereafter at 10u 
Annual -—— fund of 1% of bonds outstanding to retire bonds or improve 
eee y. In addition, depreciation reserve fund of 4% annually of al) 

nds outstanding and used to provide for renewals and replacements, &c., 
against which no bonds may be issued. 

Series C 6448, dated April 1 1924 are not callable ae April 1 1933; call. 
thereafter at 100. Io April 1924 Wells-Dickey Co. inneapolis, offered 
$400,000 at 99% and $175,000 at par in June 1924. 

Series D 578. “dated Jan. 1 1925 are equally secured with series C. Call. 
on any int. date on 60 days’ notice at 103 to Jan. 1 1930; thereafter at 
4¢ % less for each year or part to Jan. 1 1944; thereafter at par. $1,200,000 
series D were Ka in April 1926 at 100 by Wells-Dickey Co., Minneapolis 
a — = so. » hy Ors Co., Inc., Minneapolis, Minn. 

5%. dated Oct. 1 1926 are call. on any int. date on 60 days’ 
a .. ‘at Tos ugh Oct. 1 1939; thereafter at 44 % less for each succeeding 





gene os pare thevend te Oct, 3 1945; from Oct. 1 1945 to maturi 
~ 2 snomere and credits tax in aaneneten, In Dec. 1 . White. 
Dicke Minneapolis Trust Os Co. and Justus F. Lowe Co. — 
neapolis, of fered $1, 300,000 series E at 984 and int., to yield over 8.12 
. Additional $800,000 gen. mtge. series E WF a Ist) 5% 
gold Sa. waoind Oct. 1 1926 were offered by Minnea Trust Co 
elis-Dickey Co. and Justus F. Lowe Co., Inc., in ny 1927 at 9914 
and int., to yield over 5.04%. V. 124, p. 2749. 
EARNINGS.—For calender pease: 
*1 . 











1926. 1925. 1924. 

Gross earnings---—--...-. 1,821,964 $1, baie 109 $1,283,723 2,053 
Operating exp. and taxes 1,012,802 928.567 667 ,656 446,824 

Net earnings. ....... $809,162 712,542 16,067 $385, 
Other income-......... 42,336 . 11,720 ba a2 472 

Total income_-_....-_- ~ $851, 498 $724,262 $639,898 $427,701 
Fixed charges. ........ 215,458 203,619 206,126 ‘ 
Depreciation. .......-. 227, 227,760 205,417 13P oon 

DION. anita Racoane $408,140 883 . 

*For 12 months ended July 31 1927. = cesenenees orea nes 

OFFICE RS.—Pres., Vernon A pe Vv + % & Gen Mer., C. 8. 
Kennedy; Sec. & Aud., W. L flaten P. Adams; Asst. Sec., 
Fred. Leffler. Office, Fergus Falls, Minn ev. Sn, p. 2021, 2402, 2817, 
3065; V. 123, p. 2901; V. 124, p. 2749; V. 125, p. 781. 





EASTERN MINNESOTA POWER CO. 


ORGANIZATION .—Incorp. in Minnesota in 1910 and took over prop~ 
erty of Pine City Electric Power Co. Owns 3 primary power stations con- 
sisting of one hydro-electric, one steam and one Diesel station and in addi- 
tion one auxiliary steam station. The total ame of these stations ts 
3,000 h.p. Owns and operates 307 miles of transmission lines serving a 
population of ap pee 15,000 in 27 communities in Minnesota. 

utput fn k.w.h. ears ended Dec. 31 1923, 2,116,933; 1924, 2, 302,777 ; 
1925, 2,686,254; 1928. 3,168,573. 


STOOK AND BONDS— Date. 


Interest. Outstandi Maturity. 
Oommen Sees Ge kscss ooce seeeasece EE 2 neehcecdittetin aidan 
7% cum.sp.pref.$450, ($100) .... 7 M-D 451 308 SO Se Ee 
t ‘morta yr Biss *$1,000-7 1925 Bie 5 J 315°000 000 July 11945 
st_mortzage s 
BEES 6°) ccc ccscqces OF Miereapelts Trust Co d ° 


trustee. 

Stock. a stock has sole voting power. Divs. paid: 1916 to 6 to 1920. 
1921 to 1924, 6%; 1925, 4%; 1926, 4%. In 1924 100% stock 
47 on common. 

Pathe 7% and 6 6% cum. special preferred have ay preference as to assets 
and divs. Calla le at 105; 7% on 3 months’ notice, 6% on 30 days’ notice. 
Entitled to P r in liquidation; “no sinking fund Provisio on. 

Bonds.—The lst mtge. gold 54s, dated July 1 1925, are callable on any 
int. date on 30 days’ notice at 105 to July 1 1935, th hereafter at %% less 
each Jan. Annual depreciation fund of 12 dl expended for 
maint nance and improvements, against which i y, a. can be issued or 
deposited with trustee as sinking fund or used to retire bonds. Additional 
lst mtge. bonds may be issued in series with provisions as ron et may de- 
cide for 75% of cost of constructed improvements and-or 70% physical 
value of purchased additions, when net earnings before Toe or 12 
consecutive months with the 15 immediately preceding application have 
been twice interest requirements on bonds outstanding including those to 
be issued. Additional bonds may also be issued for refunding like amount 














of other bonds issued under the mortgage. In August 1925 $315,000 Ist 
mtge. bonds were offered at 100 sel inneapolis inn.) Trust Oo. 

EARNINGS.—For amie ot 

1926. 1925. 1924. 

Gross earnings. _-..-.--- ‘$2, 28,048 $204,220 $178,056 $158,259 
Operating exp. & taxes__ 121,394 114,300 100,116 93,166 

Net earnings....-.... $106 ,654 $89,920 $77,940 $65,093 
Other income-_-.-.......- 13,994 12,818 10,263 3,232 

Total income. ......- $120,648 $102,738 $88. 203 $68,325 
Fixed charges. ......... 16,877 18,674 9,255 779 
Depreciation. ......... 35,626 34,241 29° 670 y 

Bal. for divs. & surp-_- $68,146 $49,822 $39,278 $23,492 

* For 12 months —_ July 31 1927. 

OFFICERS.—Pres., J. Flynn; V.-P.’s, J. J. Flynn, J. A. Peterson; 
Sec. & Gen. Mer., R. p. Allen; Treas.. John C. Carlson. 

UNION PUBLIC SERVICE pag = nr wh Sl 
ORGANIZATION .—Incorp. Aug. 26 1911 in Minnesota to succeed 


Citizens Light, Heat & Power Co., Canby, Minn. Subsequently merged 
with Milbank Power Co., Interstate Elec. Lt. & Power Co., Grant County 
Power Co., Central Lt. & Power Co. and Dakota Lt. & Power Co. Owns 
3 steam generating plants and 2 gas engine plants of 5,600 k.v.a. total ca- 
pacity consisting of the main plant at Canby, Minn., and auxiliary stations 
at stratezic points on the system. Owns and operates 450 miles of trans- 
mission lines. Population served 30,000 in 47 towns in southeastern South 
Dakota and southwestern Minnesota. 
STOCK AND BONDS— Date. 
Common $300,000 ($100)... ..-- 


Interest. Outstanding. VUlaturity. 
$242,500 
4, Hy. pref class ‘‘A’’ $375 


|), Ree 7 J-J D.. ssncnane» 

7% cum pref class “‘B"’ $75,000 
i Sella seep gE: Aa ee 7 JI-J RS a 
lst . prunes 6s ($1, 000-500 / 1923 6 M-S 1,045,000 See text 


Shin eee ag SE AE et tf| Minneapolis Trust Co., trustee. 
Stock. —Class ‘‘A” and class ‘“B"” a. are identical! in all respects except 
that class ‘‘B"’ has voting power. edeemable at par. 

Bonds.—The Ist mtze. gold 6s series ‘‘A’’ are callable on any Int. date on 
30 days’ notice at 105. Annual sinking fund of 14% of average amount 
for the year of series “‘A’ bonds outstanding in excess of $500,000. In 








Reliable and experienced originators 
and distributors of Northwestern 
corporation Bond issues. 


Among our originations have been 


Otter Tail Power Company 
Eastern Minnesota Power Co. 
Union Public Service Co. 


First Minneapolis Trust Company 


115 South Fifth Street 


Minneapolis, Minnesota 


Affiliated with the First National Bank 
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PUBLIC UTILITIES 


[ Vor. 125. 








addition co. covenants to expend for improvements against which no bonds of 1925 was offered at 97 and int. to yield over 5.70%. 


can be issued 1% per ann. of undepreciated book value of fixed assets ed 
retire 1% of bonds outstanding. n addition co. covenants to set 4 
annual depreciation reserve 10% of peas earnings until reserve equals 25% 
- —~ eae book value of fixed assets and to maintain that amount 


ereafter 

Additional bonds may be issued in series with such provisions as board of 
directors elect for 75% of cost or fair value of additions and improvements 
when net earnings before depreciation for 12 months within 15 immediaely 
preceding application equal twice bond interest, including interest of pro- 
posed issue. Maturities: $10,000 each March 1 1924 to 1935 incl.; $5,000 
each Sept. 1 1924 to 1927 incl.; balance March 1 1936. $945,000 ist mtge. 
bonds offered in December 1923 at 96 by Minneapolis Trust Co., Minneap- 
olis, Minn., and Curtis, Stephenson & Co., Inc., Boston, Mass. 

EARNINGS.—For calendar years: 
*1927. 
$400,638 

19,081 


~ $381,546 
215.898 


"$165,649 
7'188 


Gross earnings 
Discounts & allowances -_ 





Gross oper. revenue... 


$365,076 
Oper. exp. and taxes-_-_- 


205,644 
$1 a | 
6.788 





Net earnings 





“$172,837 
79,693 
Depreciation 58,004 


’ ——— — a 
a $35,139 


* For 12 months ended Aug. 31 1927. 


OFFICERS.—Pres., L. N. Sickles; V.-P., J. F. Girton; Sec., W. B. Dris- 
gon: Treas., A. H. Savage; Gen. Mar., A. ‘H. Bushman. Office, St. Paul, 
n. 


Total income $166.2 66-220 


BA 278 
$31,056 


49. 8 i 4 
$29,305 











IOWA 




















IOWA SOUTHERN UTILITIES CO. 


Change in Control.—In Nov. 1923 George M. Bechtel purchased the con 
trolling interest in the co. formerly held by David G. Fisher. V. 117, p 
2440. Compare V. 108, p. 1940, 2245. In July 1925 uired contro) 
of the Ottumwa (Iowa) Traction Co. V.121, p. 459. In Dec. 1925 the 
Ottumwa (lowa) voters approved a 25-year franchise to supply the munici 
pality with electric power, street-car and steam heat service. 122, p. 94 


COGANESA TION —-Oranaiess in Delaware in 1923. In March 192% 
company purchased all of the physical assets of the Iowa Southern Utilities 
Co., a corporation organized ay ee in 1905 under the name of the Center 
ville Light & Traction Co. The co. later acquired all of the propertie 
of the Centerville Albia & Southern Ry. Co. In 1923 company merged thr 
Gere of the Southern Iowa Electric Co. Acquired lowa properties of the 

bower & & Light Co. in Dec. 1923. In Aug. 1924 company leased 
of Iowa Light, Heat & Power Co., located in Grinnell, agreeing 
to purc the same whenever a satisfactory release can be obtained from 
the mortgage. In Aug. 1924 purchased the properties of United Utilitie 
Corp. for about $4,000,000. On Jan. 1 1925 purchased the property of the 
Burlington Ry. & Light Co. and subsequently merged the Iowa Gas & Elec. Co 
On Jan. 1 1926 company acquired the Grinnell property from the lows 
Lignt, Heat & Power Co., which had been previously leased. On June } 
1925 the Ottumwa property of the Nortnern States Power Co. was pur 
chased and also the street srilwav in Ottumwa. Iowa. operated by the 
Ottumwa Ry. & Light Co. Aug. 1 1926 purchased gas property at Burling- 
ton from Burlington Gas Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 8 steam central power stations, furnishing, without 
competition, electric light and power at wholesale and retail to 125 towns 
and cities; also has a very vantageous contract for the purchase of 
electrica! energy generated at the Keokuk Dam. Co. owns and operates 
the electric interurban railway connecting Centerville, Mystic and Albia 
and the street railway systems in Ottumwa and Burlington. Of the net 
earnings 73.2% is derived from electric light and power business, 14.45% 
trom railway and 12.35% from gas and steam heag. Co. serves southern 
lowa south of Des Moines and west of Burlington. Among the cities 
served are Centerville, Albia, Mystic. Numa, Brazil, Cincinnati, Exline, 
Moulton, Blakesburg, Rathburn, Allerton, Leon, Decatur yy 7 Leroy, 
Garden Grove, Humeston, Derby, Van Wert, Weldon, Mt. Ayr, Diagonal, 
Shannon City, Clearfirle, Lenox, Blockton, Benton, Malloy, Redding, 
Creston, Newton, Chariton, Russell, Lacona, Lucas, Murray, Truro, 
Osceola, Burlington, Ottumwa, Wapello, Morning Sun, Columbus Junction, 
Washington, Mt. Pleasant, Sigourney, and Lamoni. The population 
served is estimated at 200,000. Miles of gasmains,124. Gas meters, 9,765. 
Electric meters, 47,806. 


STOCK AND BONDS— 
Common tT ¥ 


the a owed 


Date. Interest. uiien ding. Maturity. 


00.000 shs. 


$5,450,000 
250,000 


1,450,300 Feb 1 1943 


5.794.100 July 1 1950 
Chicago, trustee. 
1,578 000 Mar 1 1932 
719,000 July 1 1934 
169,000 Apr 1 1948 
323,500 April 1936 
000 


7 QJ 
6% 


as 
ist & ref mtge (Delaware co 
Series of a ($100, $500 1923 6¢@F-A 
and $1,000) gold c*tf 
Series of 1925 “$1 ,000, $500/ 1 1925 5%eJ-J 
and $100 c*tf| Northern Trust Co., 
Burl Ry & Lt Co Ist Msf gold 1917 bg M-S 
lowa Gas & Elec Co Ist M_- 916 64J-J 
lowa Gas & Elec Ist & ref mtge 1923 6 A-O 
Jouthern Iowa Elec lst mtge 6 
Serial notes ,370, 


Stock.—At the stockholders meeting held in Dec. 1926, at which time 
the authorized capital stock was increased from $10,000,000 to $25,000,000, 
the board of directors were authorized to issue pref. stock with a div. rate 
of 6%,6%% and 7% at their discretion. The 6% % cumul. stock, there- 
fore, has the same prov ision, security, &c., as ee ao pref. stock; the only 
differeace being in the dividend rate. 

Preferred is red. all or in part on any dividend date at 30 days’ notice at 
115 and divs. in a 19% $1,000,000 7% pref. stock was offered A w.c. 
Langley & Co t 93% and div., to yield about 7.49%. 120, 

In April ‘1958 the At. banxers offered an additional si. 000 ,000 7 
it cate head ae to yield 7.3 V. 120, 2012 

The lst & ref. mortgage gold mds are secured byad “ect ist mtge. on the 
central power stations and distribution systems at Ottumwa. Creston. 
Grinnell and Lamoni, the gas property at Burlington, and the distribution 
systems at 18 communities, together with transmission lines connecting 
Creston with Mount Ayr and Chariton and Allerton, and transmission lines 
between Grinnell and Ottumwa, Eddyville and Albia, Albia and Chariton; 
also, by mtge. on remainder of properties subject to $4,471,000 divisional 
bonds. Add’l bonds may be issued for 80% of new acquisitions provided 
net earnings for 12 out of preceding 15 months have been not less than 1% 
times int. charges on all outstanding bonds, incl. new issue. May also be 
issued against cancellation of underlying divisional bonds and against 
deposit of Ist mtge. bonds of any electric light and power co., provided a 
majority of the voting stock is deposited with trustee and the’ depreciated 
sound value of such property is not less than 125% of the bonds to be issued. 
There is a maintenance and improvement fund, which commenced March 1 
1924, of 17% annually of gross interurban railway earnings and 7% of 
remaining gross earnings. 

A depreciation fund of 5% of gross earnings each year began March 1 1923 
and is to be set aside before F pchayee of any common stock dividend. The 
ist & ref. mtge. 6% ser. 1923 are red. on any int. date at 107% and int. to 
int. to Jan. 1 1928; 105 to July 3 rc and 102% thereafter. Int. payable 
in N. Y. or Chicago. V. 116, 

The first and refunding mor ap e 5 ie 5; gold bonds, Series 1925, are redeem- 
able on 30 days’ notice, incl. aly i 1931, at 105; incl. July 1 1941 at 102; 
incl. July 1 1948 at 101; Ghoventour at par plus interest in each case. Interest 
payable in New York and Chicago. Penn. 4 mills tax refundable. Listed 
on Chicago Stock Exchange. V. 121. p. 457. In July 1925 Hoagland, 
Allum & Co., Inc., and W. C. Langley & Co. sold $3,000,000 at 974% and 
interest, to yield about 5. 70%. In Jan. 1926, $1,000,000 additional series 


vi gint 


lows 


Dividends 


8. 
| E. 
v 





%, on pref. stock were paid from 


610 
| In July 1926 the same bankers offered $1,100,000 additional °F Ro 
of bonds in excess of $225,000 outstanding during preceding calendar 
iuring preceding calendar year. 
Bal. Sur. 
sone -88 598 544 $1.56 cay $1,025,921 $138 478 
1923 1,009 486 155.242 178, 
284,318 
Payne: Sec., H. htel; Treas. & Gen. Mer. Bulmahn: 
ne ae 
of the Southern Iowa R. & Light Co., as 5 plan in V. 103, 7 939. Co. 
ir 1925 
| Does the light, heat, power and gas business of Albia, Hocking, Hiteman 
| Utilities Co. Also sup = power for the operation of 12 miles of me 
power for 4 large coal mines and the mining communities located at these 
STOCK AND Pay Date. Interest. Outstanding. 
$400,000 
ist M $500.00 gold ($1,000| 1916 5e4J-J 
aew extensions. No sinking fund and not subject to call. 
None since. 
EARNINGS .—For eae years: 


%, bonds. 
Series of 1925, at 9744 and int., to yield about 5.7%. V.1 
Sinking Funds .— Under lowa Gas & El. ist mtge. 1% of pi. ,- “ar 
| Burlington Ry. & Lt. Co. bonds 5% of gross earnings. Southern 
| Elec. Co. Ist mortg. 1% of average principal amount of bonds outsta 
EARNINGS.—For calendar y 
Gross. Net. ya ae Bond &c..Int. 
-3,123 880 316.5 796.438 235, 
1924 1.133.441 arts 34 233 557 126, 
409 254 
(922 _.. $844,405 148,697 66.274 69,347 
OFFICERS at: poe: M. Bechtel; V.-P.. J. i it V-P., vo 
L. Shutts. Otic, Centerville, st —Vv. F 350. 2012. Oia: 
- 121, p. 459; . 122, Dp. , 610; V. 123, p. . 124,p. 236. 
ALBIA LIGHT & RAILWAY CO. 
ORGANIZATION .—Inco in | patanate June 1916 as a reorganization 
abandoned and dismantled its interurban in 1923 and 
FIELD OF OPERATIONS AND CHARACTER OF BUSINEss.— 
| and community, serving a popujation of 15,000. Co. owns .81 miles lines 
entirely within the city limits of Albia, which are leased to lowa Southern 
| [owa Southern Utilities ew power units and 22 miles of transm 
lines were placed in operation March 15 1918, with contracts to furnish 
mines. Franchises expire in 1942. Discontinued in June 1925 
between Albia and Hittman, Iowa. V. 120, p. 3310. 
Com stock $400,000 ($10( 
Pref 6% non-cum$100, A081) 
500.000 
and $100 c&r_cpt{Int. at Empire Trust Co., N. Y., 
pa apy the bonds copertet outstanding, $100,000 were issued to cover 
n 
Dividends .—Quarterly dividends of 1 6 7 
Aug. 1 1917 to and incl. May 1918. 
Gross earnings 
Oper .exp. depr.& taxes_ 


1925. 
$131,033 
105,614 


$25,419 


47.954 
24.094 


$23 860 


1924 
$14 
1 





Net earnings 
Fizsed charges........-. 27.941 28 833 


Deficit def$2,402 _ x$2,522 $4,973 
x Does not include loss on account of abaudonment of lines, viz. of 
Hocking Line in 1923, $14,629 and of re in Line in 1925, $43,217. 


OFFICERS.—Pres., J. R. Lee; V.-P.. F. Buimohe: Sec.-Treas., H. R. 
Bechtel. Office, Centerville, lowa.—V. M05. p. 496; V. 120, p. 3310. 


IOWA PUBLIC SERVICE COMPANY. 


Controlled by the Sioux City Gas & Electric Co. 

Incorporated March 22 1927 under the laws of the State of Delaware. 
The company has acquired the properties of the Central lowa Power & 
Light Co. and the lowa Light, Heat & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company serves electric light and power in 200 communities in western 
and north central lowa. The company also carries on a small water and 
steam heat business. In addition to its own generating stations, the com- 
pany has available a large power supply from the 66,000-volt high-tension 
transmission line of the Sioux City Gas & Electric Co., an affiliated com- 
pany, extending eastward from its new generating station at Sioux City 
to Rutland. The population of the territory served is approximately 
500,000. The generating equipment consists of hydro-electric and steam 
plants having a total capacity of 32,789 k.w., with adequate boiler and 
steam turbine facilities. In addition, a large amount of energy is purchased 
from Sioux City Gas & Electric Co. The aggrezate sales of electric energy 
for the 12 months ended Apr. 30 1927, including purchased power, were 
54,279,466 kwh., this energy being distributed by means of 1,535 miles 
of high-tension transmission lines and the necessary distribution lines to 
more than 50,200 customers. The gas manufacturing plants have a total 
rated capacity of 3,816,000 cubic feet, distributed by means of 176 miles 
of gas mains to more than 13,400 customers, the sales for 12 months ended 
April 30 1927 being 364,864,300 cu. ft. 

STOCK AND BONDS— Date. 
Common (no par) - , 
lst pref $7 div series (no par) 

$7 second pref (no par) _- 
Ist mtge 5% series due 1957 ( 

(c* $1,000, $500) 





Outstanding. 
384,374 shs 
15,271 shs _-_ 
$7 12,478 shs 
1927 5¢J-D $12,000,000 June 1 1957 
tf/Int. at Halsey, Stuart & Co., New York, or 
| at office of trustee in Chicago. 


Bonds .—The 1st mige. bonds, 5% series due 1957, are secured by a direct 
Ist mtge. on all the fixed properties of the company now owned or hereafter 
acquired, subject to prior liens, if any, on hereafter acquired property. 

ortgage Provisions. —Mortgage will provide that bonds may be issued 
in different series, bearing such dates, interest rates, &c., as directors may 
from time to time determine. In addition to the $1,000, 000 bonds issuable 
against the property of the company as it existed ‘April 30 1927, further 
bonds to be secured oy this mtge. may be issued for 75°% of cost or fair value 
(whichever is less) of plants or property and of additions, improvements 


Interest. Maturity. 


$7 





BONDS 
of 
Iowa Southern Utilities Co. 


Ist Mtge. 6s due 1933 

Ist &@ Rf.6s due 1943 

Ist & Rf. 54s due 1950 
Full information concerning 


these and other sound utility 
bonds sent on request. 


Hoactanp, ALtum &@ (6. 


INCORPORATED 


14 S. La Salle St. 
CHICAGO 





34 Pine St. 
NEW YORK 
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extensions and betterments to the com y's plants or properties, acquired 
or made after April 30 1927, provided, however, that net earnings (to be 
defined in the mortgage) for 12 consecutive months within the 15 months 
next preceding the application for bonds shall have been equal to either at 
least twice the aggregate annual interest charges on or to at least 12% of the 
aggregate principal amount of, all bonds outstanding under the mortgage, 
the bonds then applied for anda outstanding prior lien indebtedness, if any. 
on after-acquired property. Additional bonds may also be issued in 
accordance with the terms of the mortgage, to refund bonds issued under 
the mortgage and to refund prior lien bonds, if any, on after-acquired 
property, and to provide money to be deposited with the trustee for any 
of the foregoing purposes. 5 . 

The mortgage contains certain provisions permitting, on conditions stated 
therein, the modification or alteration of the bonds or the mortgage or of 
any supplemental indenture with the assent of the company and of the 
holders of not less than 85% in aggregate principal amount of the out- 
standing bonds, not including any bonds owned by the company; provided 
that any such modification or alteration shall not permit, without the con- 
sent of the holders affected, the extension of the maturity of any bond, or 
the reduction in rate of interest thereon, or any other modification in the 
terms of payment of such principal or interest. Sinking fund provided for 
under the mortgage for semi-ann. payments equal to 1°, annually of all 
bonds outstandinz. KRed., all or part, at any time on not less than 30 days 
notice at 105 and int. up to and incl. June 1 1937, with successive reductions 
of 1% during each five-year period until June 1 1952, and at par and int. 
thereafter to maturity. Company agrees to reimburse the ndholders 
upon proper request within 60 days from the date of payment for the 
Penna., Md., Conn. or Mass. taxes (other than estate, succession and in- 
heritance taxes) not exceeding in each year $4, $4.50, $4 or $3 per $1,000 
bond, respectively, but the company will not refund more than one such 
State tax on the same bond for the same year. In June 1927 Halsey, 
Stuart & Co., Inc., and Stroud & Co., Inc., offered at 97% and int., yield- 
ing over 5.16%, $12,000,000 Ist mtge. gold bonds, 5% series due 1957. 

- 124, p. 3629. 


EARNINGS.—For calendar years, of ph prevereion owned by company: 





2/. 926. 1925. 
OR GE iis di bbe dint $3,718,653 $3,637,403 $3,350,226 
Oper. exps. (incl. current maint. and “ 
taxes other than Fed. income taxes) 2,153,518 2,164,108 1,957,106 
a a ae $1,565,135 $1,473,295 $1,393,120 
Ann. int. requirem. on $12,000,000 Ist 
mtge. bonds to be outstanding 00,000 


* For 12 months ended April 30 1927. 


OFFICERS.—Pres., D. M. Stearns; V.-Ps., F. J. Rutledge, George A. 
Neal, W. H. Taylor and G. W. Curran; Sec., W. N. Porter; Treas., L. W. 
Wade; Compt., W. N. Porter.—V. 124, p. 3629; V. 125, p. 2145. 


CENTRAL STATES ELECTRIC CO. 


Management.—The management is identical with that of the Iowa Ry. 
& Light Corp. and Iowa Electric Co. 

ORGANIZATION .—Incorp. in Iowa on April 10 1915 as Iowa Falls 
Electric Co. Name changed in 1925 to present title. Owns a majority of 
the capital stock of Northwood-Kensett Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, JlIowa Electric Service Corp., serve 76 cities 
and towns with electric light and power, including Iowa Falls, Dows, Bel 
mond, Garner, La Porte, Armstrong, Britt, Eldora, Rolfe, Lone Rock 
Iowa, and Welcome. Minn. Serves water in LaPorte. [owa, gas in lows 
Falls, Knoxville and Oelwein, and heating in Iowa Falls and Britt, Iowa 
A gas plant is under construction at Fairmount, Minn. Co. owns and 
operates steam-electric generating plants at Iowa Falls, Brit and Arm- 
strong, and reserve plants at Garner and Eldora; 500 miles of high tension 
transmission lines. 





STOCK AND BONDS— Date. Interest Outstanding. Maturity 
ee SE EF UG eee ee $855.944 See text 
7% cum pref $1,000.000___.. _... 7 629.330 See text 
lst M & by ($1,.000-500-100){ 1925 6gM-S 1,617,300 Mar. 1 195t 

es «es ‘ 


NE atin a diet atin site c*tf|Chicago Title & Tr. Co. & Abel Davis, trus’t 
Iowa Falls El Co Ist M g $3,-[ 1922 68J-D 583,900 June 1 193 
000,000($1,000-500-100) c*tf| Harris Trust & Sav. Bank, Chicago, trustee 
lowa Riv L& PCo. ist Msf{f 1916 6g8M-N 283,000 May 1 193¢t 
$350.000 ($1,000). __c*tf| Int. at Minneapolis Tr. Co., Minneap.. trus 
Sonds.—The lst M. & ref. 6% gq. bonds series **A,’’ due March 1 1950, are 
call., whole or part, on 30 days’ notice to and incl. March 1 1930 at 105 
incl. March 1 1935 at 104: incl. March 1 1940 at 103: incl. March 1 1945 at 
102;inci March 1 1949 at 101. and no premium if redeemed on Sept. 1 1949 
The authorization is unlimited. Additional bonds may be issued for 80% 
of new construction, &c., provided net earnings for 12 out of preceding 
15 months have been at least 1% times annual charges on al] funded debt 
incl. new issue. A sinking fund beginning May 1 1926 will receive annually 
on or before May 1 an amount equal to 12% of the gross consolidated 
earnings, to be used for maintenance, &c., and the purchase from time t 
time of these bonds at not exceeding par. The bonds are secured by a 1st 
mtge. on all the properties, rights, franchises, profits and issues of Centra’ 
States Electric Co. and Iowa Electric Service Corp., subject to $666,000 
underlying bonds. 

In April 1925 Emery, Peck & Rockwood, Chicago, offered $460 1M 
Series A at 99 and int., to yield about 6.08%. V. 121, p. 838 In Dec. 
1926 Arthur Perry & Co., Boston, offered $250,000 additional series A at 
100 and int. V. 123, p. 3036. 

The Iowa Falls Electric Co. 1st M. 6% gold bonds due June 1 1937 are se 
cured by a Ist mtge. on all the properties of Iowa Falls Elec.Co. The issue 
is now closed. There is a sinking fund of at least 1% per annum of out 
standing amount, payable either in cash or principal amount of bonds, on 
the Ist day of June and of Dec. in each year. Co. has option to discharge 
its s. f. obligations to the extent of thereof by the ones of ex 
penditures for maintenance, &c. Red. on 60 days’ notice at 105 and int 
= 1 % for each year fully expired from and incl. Dec. 1 1926 to redemp 
on date. 

Iowa River Lt. & Power Co. 1st M. sinking fund 6% gold bonds due May } 
1936 are secured by a lst mtge. on the entire property of Iowa River ht 
& Power Co. The issue is now closed. There is a sinking fund. payable 
on the lst day of May in each year from 1917 to 1926, of 105% of the par 
value of 1% % of all certified bonds, with a minimum of $3,000 for each pay 
ment. From 1927 to 1935 105% of 24% with a minimum payment eacb 

ear of $5,000, or co. may deliver to trustee bonds purchased at not exceed 
i ies. , Trustee is to purchase from time to time bonds at not more than 
105 and int. 

Dividends.—On the common 74% was paid in 1916 and 1917: 4% ir 
1918, 1919, 1920 and 1921; 6% in i932: 7% in 1923:7%% in 1924: in 192? 
7%%; and 7% in 1926. In 1923 an extra dividead of 8% was paid in 
addition to the 7% pref. divs. being paid rezularly. 


EARNINGS.—For calendar years (figures include acquired properties 


only for periods during which they were owned and operated as a part of 
the system): 


Oper. Erp Net Afte 
Gross Tazes Interest Interest 

0 ee $739,311 $479,062 $121,197 $139,052 
i - 586,771 391,86 92,704 102 ,.2Ut 

ST cath osticic in ty tials tn doh 344,892 225,63: 071 188 
SA CaN 318,689 187,761 45 302 85 ,62¢ 
i cscasth; desis sian ahve aatiaetinn dae 267 ,308 168,805 40.671 57 83% 
SI halos as-tasssintaciotionecani tpaasienapan 68,494 178,114 36,3 54,024 
ails: decibidh th nchcieeteticen tees vitals 245,055 184,539 35,432 25 .0R4 


Note.—Earnings above include acquired properties only for periods 
during which they were owned and operated as a part of the system. 

OFFICERS.—Pres., Isaac B. Smith; V.-Ps., Sutherland Dows; V-P. 
& Gen. Mer., John A. Reed; V.-P., Charles}H. Foy and Sutherland Dows; 
Sec.-Treas., C. 8S. Woodward; Gen. Aud., Carl B. Myers; Gen. Supt., 
Ray Ingham. General office, Cedar Rapids, Iowa.—V. 122, p. 2327; 
V. 123, p. 3036. 


IOWA ELECTRIC SERVICE CORP. 

Controlled by Central States Electric Co. 

ORGANIZATION .—Incorporated in March 1925 in Iowa. All of the 
property of the corp. is pledged under the Central States Elec. Co. mtge. 
to secure Ist mtge. & ref. 6% bonds. 

Character of Business.—See under Central States Elec. Co. above 


Capitalization.—Stock authorized and outstanding $100,000 par $100 all 
of which is owned by Central States Elec. Co. 





OFFICERS .—Pres., Isaac B. Smith; V.-P., 
& Gen. Mer., John A. Reed; V.-P. 

. Aud., Carl B. 
office, Cedar Rapids, Ia. 


CENTRAL STATES POWER & LIGHT CORP. 


ORGANIZATION.—Organized in Delaware tn Jan. 1925. Owns over 
98.85% of the common stock of the Northeastern Iowa Power Co., and all 
the common stock of the Missouri Electric Power Co., the Southeast 
Missouri Pub. Service Co., the Missouri Power and DevelopmentCo., the 
Telephone Service Corp., the Central Light and Power Co. of North Dakota, 
the Arkansas Public Service Co., and 80% of the common stock of the East 
Oklahoma Elec. Co. In Jan. 1927, the corporation sold the common stock 
of the Nebraska Elec. Pow. Co. to the Eastern Texas Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Sutherland Dows; V.-P. 
; , C. H. Foy; Sec. & Treas., C. 8. 'Wood- 
Myers; Gen. Supt., Ray Ingham. Generak 





Company's subsidiaries supply almost sotanvey electricity for light and 
power to 150 communities in Iowa. Nebraska Missouri orth Dakota, 
and Arkansas 


> y operate, except in one instance, without competition. 
and serve a population of approximately 150,000. Generating plants have 
a capacity of approx. 20,000 h.p., a substantial portion of which is hydro- 
electric. Approx. 2,000 high-tension transmission lines. Co. also supplies 
ice in a number of communities and owns and operates the water works in 
Harrisburg, Ark., and Puxico, Mo. V.122, p.346. Seealso V. 121, p. 328. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


o grme tee ie ei a ee a SE . cemaatitnie 
I ete 
land 2-year 5% % notes____._ ___-_ 5%% | i Peep eee 
5-yr 6% secured g ($1,000,/ 1925 64 M-N 603,500 May 1 1930 

$500 & I io ghee c*tf| American Trust Co.. Davenport, Ia., trustee 
First coll lien 20-yr 6% gold! 1925 6g J-D 2,110,500 Dec 1 19465. 

($1,000 & $500)______c*tf\| American Trust Co., Davenport, Ia., trustee: 
Divisional bonds in hands o 

Dit chchttiidineththN chee sendwanto SUB © ctisidddne. 
gee BS een ye gS ee a ee ne 379.000 


Pref stk sub in hands of public _... = ____-___. fF essere 

x $2,030,000 additional are pledged under the Ist collat. lien 6% gold 
bonds, due Dec. 1 1945. 

Bonds.—The 5-yr. 6% secured gels bonds, dated May 1 1925 are red. on 
60 days’ notice at 100 and int. plus 4% for each year or portion thereof 
elapsing between date of redemption and maturity of bonds redeemed. 
Interest payable in New York, Chicago and Davenport. Conn. 4 mills 
and Mass. 6% taxes refundable. In July 1926, Priester-Quail & Cundy, 
{nc., Davenport, lowa and Bodell & Co., Providence, offered $500,000 
at 100 and int. V. 121, P- 328. 

The 20-yr. 6% first coll. lien gold bonds, dated Dec. 1 1925 are secured by 
leposit and pledge with trustee of like principal amount and interest rate 
of the Ist mortgage or prior mortgage bonds of subsidiary companies. 
Additional bonds are issuable upon pledge of sub. cos.’ bonds only when 
such subsidiary’s bonds were issued for not exceeding 80% of cost of ex- 
tensions and additions. No subsidia bonds may be deposited and 
pledged unless net earnings of such subsidiary have been at least twice its 
annual bond interest charges. No additional bonds of any subsidiary may 
be sold except to Central States Power & Light Corp. Red. all or part 
on 60 days’ notice on or before Dec. 1°1925 at 105 and interest, there- 
after d ng %% for each year or portion thereof to elapse between 
date of redemption and maturity date of bonds redeemed. An annual 
sinking fund commences Dec. 1 1926 and is to retire 1% of all outstanding 
bonds each year up to and incl. 1935, and 2% thereafter. Interest payable 
tn New York, Chicago and Davenport. In Jan. 1926 Bainbridge & Ryan, 
D. Dobbins & Co., New York: and Priester, Quail & Cundy, Inc., Daven- 
port. Lowa, offered $1.000.000 at 99 and int. to yield over 6%. 122. 
P. 346. In July 1926, Priester, Quail & Cundy, Inc., of Devengess and 
mene Bainbridge & Rvan, New York, and Wyant & Co., of Chicago, 
off $600,000 additional bonds. 


EARNINGS.—Of company and subsidiaries (inter-co. items eliminated) 
for 12 months ended Dec. 31 1926: 

A fot. Doc la. ac. one cdinech oaieekeah $1,071,173 
Operating expenses - -- _ 632,939 


Net earnings 





oS eRe otal. SR hel eI ae St Rel el $438,234 
Ns vu he ca as en aes mies den 388,805 
RE EERIE TE 1 ai a, eae ee 306 ,660 
EF ae LE 5 SO a EN OE ee $520,379 


x Does not include profits of parent company from other sources aggregat- 
ing about $275,000. 

OFFICERS.—Pres., T. J. Walsh; V.-Ps., R. G. Gundy, W. C. Tegt- 
meier and E. ©. Mueller; Sec., ©. H. Murray; Treas., Ray Nyemaster. 
orre. 409 Kahl Bldg., Davenport, Ia.—V. 121, p. 328; V. 122, p. 346, 





IOWA RAILWAY & LIGHT CORP. 


ORGANIZATION .—Incorp. in lowa May 25, 1925 for the purpose of tak 
ing over the assets and business of the Jowa Ry. & Light Co., the Boone Gas 
Oo.(V.121,p. 72), the Wapsie Power & Light Co.,the Jefferson Electric Co. 
and other utilities, including the properties of the Tri-State Utilities Co. 
In July 1925 purchased the capital stock of the Iowa Public Service Co. 
(V. 121, p. 457), and acquired the Madrid Light & Power Co. (V. 121, p.586) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oorporation owns or controls and operates without competition the electric 

wer and light plants in Cedar ~ ee Marshalltown, Boone, Perry, 
Marion, Nevada, Jefferson and Coon Rapids; the gas plants at Ames, Mar- 
shalltown, Nevada and Boone; the heating properties in Cedar Rapids, 
Marion, Boone and Perry; a a Grate interurban electric railroad over 43 
miles in length between Cedar pids and Mount Vernon and Cedar Rapids 
and Iowa City: and the local street railways in Marshalltown, Boone and a 
portion of Cedar Rapids. Company also operates busses. It also owns 
undeveloped water power sites capable of developing annually 111,000.000 
k.w.h. he electric power and light plants have a rated capacity of 50.000 
k.w., all of which are connected with each other and with the centres of 
distribution by a comprehensive system of high-tension transmission lines 
aggregating 750 miles. Population served, estimated at 269,000. 

tranchises.—Electric and gas properties are operated under franchises of 
various maturities. Corporation's interurban lines are located on private 
rights-of-way except for short distances, within the terminal cities. In the 
opinion of counsel the general franchise situation is satisfactory. 

STOCK AND BONDS— Date. 


See text 
See text 


27,150 
fowa Ry & Lt Co Ist & ref M{ 1912 57-8 M-S_ 8,072,000 Sept 1 1932 
(now Ist) $10,000,000 gold{ Harris Trust & Sav. Bank, Chicago, trustee. 


($500 and $1.000) - - 0 
Ist & ref ser A, $4,000,000 1925 5% 8 M-N 4,000,000 Oct 1 1945 
‘$1.000. $500). __... .c*.tf) Harris Trust & Sav. Bank. Chicago, trustee. 
Ser B 5% ($500 & $1,000)_c*tf 1926 5 J-D 550,000 June 1 1946. 
Stock.—All of the outstanding pref. stock of the Iowa Ry. & Light Co. 
7” eae for redemption on Sept. 30 1925 at 102% and divs. V. 121. p. 
Bonds.—The first & refunding mtge. bonds are issued by the corporation 
under a joint mortgage of the corporation and of the Iowa Ry. & Light Co. 
Upon the retirement in 1932 of the $8,072,000 Iowa Ry. & Light Co. 
first & ref. 5s in 1932, the Iowa Ry. & Light Corp. lst & ref. mtge. bonds 
of Iowa Railway & Light Corp. will be secured by a first mortgage on all 
the properties. 534% bonds, series A, dated Oct. 1 1925 are redeemable, 
incl. Nov. 1 1935 at 105 and interest, and thereafter with successive reduc- 
tions in the premium of 4% annum, the bonds being redeemable, 
however, on May 1 1945 at 100% and interest. Interest payable in Chicago 
and New York. Penn. 4 mills tax refundable. In Oct. 1925 Harris, Forbes 
& Co. offered $4,000,000 at 99 and interest, to yield about 5.58%. V. 121, 
p. 1677 Series B 5%, dated June 1 1926 are red. on any int. date on 60 
days’ notice at following prices and int.: 104 through June 1 1930; 103 
through June 1 1935; 102 through June 1 1940; 101 through June 1 1945 
at 100 on Dec. 1 1945. Penn. 4 mills tax refundable. In Dec. 1926 
Harris, Forbes & Co. offered $550,000 5% series B at 9714 and int. to yield 
about 5.20%. V.123, p. 3319. 
$500,000 Iowa Railway & Lig*t Co. first refunding 5% bonds, due 1932, 
bear interest at 7% and $1, .000 bear interest at 8%. The remainder 
are 5s. The original indenture provided for interest at 5%. The extra 
tnterest coupons are secured by a general mortgage on the property subject 
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to the first and refunding and underlying . The bonds with 
the 2% extra interest coupons are redeemable on any interest date up to 
March 1 1928 at 108, and d % each year thereafter to March 1 
1932. V.112,p.849. Mortgage now closed. The 5s are subject to call on 
any interest date at 103 and interest. The 7s are redeemable on any interest 
date since March 1 1923 and to and including March 1 1928 at 108? 
and thereafter at 1% less each year ended March 1, to and incl. 1932. 
The 8s are red. on any int. date since Mar. 1 1923, in and , andincl May 1! 
1928 at 108, ~ AL 4 at 1£% less each year ended March 1 to and 
incl. 1932. Sinks ‘und 1% Jet sesame of pends ost, Mar. 1 1916 to 1921. 
193 to 1926, 2%: 1927 to i9 a 3%. = ow is used t. redemption 
bonds or Ty tap. om p 750: V. 112. p. 849; 

. 113, p. 71; V. 121, p. 74, 457, 586, 1589, 1677. | V. 133. p. 3319. 

VN oid ds .—Are being paid regularly on preferred stoc 

EARNINGS.—For calendar y 

on "Net A t.Tazes. Interest Surplus. 
$4525. 365 $1, 604 $697.398 $1,295 208 
sil icitialit ot hate ait 164,387 1,706,455 610.900 1.095 
® OFFICERS.—Pres., he. at po V.-Ps., PT ay A. Reed and ma 
land Dows; Sec. & Treas., C. Woodward; Gen. Aud., Car) B. Myers. 
Office, Cedar Rapids, Iowa. 





INTERSTATE POWER COMPANY (DEL.). 

Control.—All of the common stock is owned by Utilities Power & Light 
Corp. . 

ORGANIZATION Incorp. in Delaware April 18 1925 as successor to 
all propertics outside State of Wisconsin, formerly owned by the Inter- 
state Power Oo., incorporated in Wis., Dec. 11 1918. Owns all common 
stock of East Dubuque Electric Co., Interstate Power Co. of Wis., Inter- 
state Power of Neb., Interstate Power Co. of N. Dak., and the Eastern 
lowa Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates throughout southern Minnesota, northeastern Iowa, 
southwestern Wisconsin, northwestern Minnesota, northeastern North 
Dakota, southeastern South Dakota and northern Nebraska, serving a 
total of approx. 350 communities and supplying electrical energy wholesale 
to 6 munici ag The systems are conn in three major groups 
by 2,877 miles of high tension transmission lines. Company operates 
14 hydro-electric generating plants and 15 steam plants. In addition 
operates 6 gas ae 2 steam heating plants and an electric railway and 


bus system in Dubuque, Iowa Population served of about 460,000 and 
ita customers total over 85,000. Total generating capacity of system is 
47,252 k.w. Total number of electric customers, 68,697. Total number 
of gas customers, 14,933. 


o. has contracts for the of power, including contract with the 
Northern States Power Oo. for power sapaty of as at vs points in Minnesota 
with the Wisconsin Ry., Lt. oF —S Minnesota, and with the 

te Light & Power Go. in W 


~ aece AND BONDS— Date. a wicy-y © Maturity. 
Common 175,000 shs (no par). ..-- --.--.-.--- 75 _ Paton 
Pref $7 div 200,000 shs (no par) ---- $7 Q-J 79, $18 shs J*ly’27$1.75 
istm 5%ser of 1957 ($1 0der. Boe 1927 5% «4J-J 20,000,000 Jan 1 iy? 
100 and r* $1,0 Prin. and int., Chase Nat'l Bank of N. 
5, 060, $10, 000, $25, 000 ‘oF| trustee. 


igi salad apts 

6% -. bonds ($7,500 ,000) { 1927 6% ¢e4J-J 7,500,000 Jan 1. 1952 
($1,000, $500 and $100 ae & Chase Nat'l Bank of N. 
RAPES Ssh RP a eS rus 


Stock .—Pref. stock =) referred as to $100 assets and $7 cum. divs. In 
case of voluntary Bgatee tion or dissolution, to $115 Fe share. Red., 
whole or nat Voy ee pewes at $115 per share div. Pynchon 
Co., & Co. and . Hammons & Co. sold ih May 1925 30.000 
shares at 95 1 share, to yleld about 7.37%. ‘aye sold at the same price, 

15, P00 « additional shares in June 1926. V. 122. P. 3606. 
ds.—The 1st mige. 6% ee gold bonds due Ju y 1 1944 were called for 

pa 


9 V. 124, p. 920 
t mtge. gold bon 5% ser. y * 1957 are secured by direct lst mtge. on 
all real estate, plants, transmission lines and other fixed public utility 
popes of the co. now owned or hereafter acguired (subject to prior 
iens on acquired pro perty) and by she pledge of all outstanding securities 
of subs. owning the V , North Dak eb. and Illinois properties included 
in the system. Day & pb heey Inc., have estimated the value of the 
roperty at $41,000,000; Ist mtge. bonds issued are on basis of less than 
% of this value. Additional nds may be issued, (1) to the extent of 
75% of total value of property; (2) upon the pledge of a like amt. of Ist 
mtge. bonds of subsidiaries: (3) upon deposit of moneys in equal amt. with 
trustee subject to being taken down for the foregoing purpose in lien of 
bonds and provided that net earnings for 12 consecutive mos. are at least 
twice annual int. requirements incl. proposed issue. Bonds may be issued 
for refunding purposes. Total principal amt. of prior liens u —_ properties 
of the co. and its subs. will be limited to not exceeding 25% he aggregate 
principal amt. of bonds outstanding under the mtge. Maintenance and 
renewal and replacement reserves provided for. Red. whole or in part on 
60 days’ notice, at 105 prior to Jan. 1 1933, at 104 on said date and there- 
after prior to Jan. 1 1939; at 103 on said date and thereafter prior to Jan. 1 
1945; at 102 on said date and thereafter prior to Jan. 1 1951 and at 101 on 
said date and thereafter prior to maturity, plus int. in each case. Penna. 
4-mills and Calif. 5-mills taxes and Mass. 6% inc. tax on int., refundable. 
In Feb. 1927 Chase Securities Corp., West & Co., Spencer Trask & Co. 
and Fed. Securities Corp. offered $20,000,000 Ist mtge. gold bonds 5% ser 
of 1957 at 97% and int., to yield 5.16%. V. 124, p. 920. 
6% gold debentures are a direct obligation of the co. The co.,will not 
create or permit the existence of any mtges. or similar liens upon any of its 
fixed properties, except for the lst mtge. and prior liens on after acquired 
properties, without at least equally securing these debs. See mortgage 
provisions stated above. Red. whole or in part on any int. date on 60 days’ 
notice at 105 prior to Jan. 1 1932; at 104 on said date and thereafter — 
to Jan. 1 1937; at 103 on said date and thereafter prior to Jan. 1 1942: a 
102 on said date and thereafter prior to Jau. 1 1947; and at 101 on said date 
and thereafter oe ee to maturity, plus accrued int. in each case. Penn. 4 
mills and Calif. 5-milis taxes and Mass. 6% inc. tax on int. refundable, 
In Feb. 1927 a syndicate headed by Chase Securities Corp. offered $7 ,500,_ 
600 6% gold deb. at 981% and int., to yield over 6.10%.—V. 124, p. 1066, 


EARNINGS.—For calendar years: 











192 1925. 1924. 
ee eee --- $5,470,124 $3,884,458 $3,725,820 
Operating expenses. - - - _- Sereqa«« 2,705,466 2,043,177 2,035,641 

in Anda shs bad ahh dh Peet s > nb Sdn ald hw $2,764,658 $1,841,281 $1,690,179 
Interest charges _. - 1,498,655 869,379 679,495 
Minority int. and other deductions. 340,792 eae: eens 
Balance, before depreciation __.__- $925,211 $686,904 ‘$1, 010,684 
OFFICERS.—Pres. & Treas., H. L. Clarke; V.-Ps., J. N. Canavan, 


H. E. Carver, F. W. Drury, H. T. Pritchard and H. C. ‘Orton: Sec., 
Horner. Office Dubuque, Ta. pucaee office. 
York = ant Broadway. —VvV. 
2400, 2941 15; V 
Pp 507, 920, aA Abs. 


. re * 
327 South La Salle St. New 
++ P. 1176, 1963; 2646; V. 120, ». 2268 
‘a7 By 934. 2191 3082, 3606; V. 123, p. 581; V. 124, 


DUBUQUE ELECTRIC Co. 


Company extinct on reorganization of Interstate Power Co. 
&e., see “Public Utility Compendium” of April 30 1927. 


OE 


SIOUX CITY GAS & ELECTRIC Co. 
Controlled by the United Gas Improvement Co. 
ORGANIZATION, &c.—Incorporated in Iowa on July 2 1901. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies Gas and electricity to Sioux City, la. Population served 150,000. 





For history, 


STOCK AND BONDS.— Date. snes. ys Maturtt 
Common stock $8 00 000 Cie | cnbpieksoe 800.000 Aug’27 134 
$6,000,000 7% series. -... ..-____ ret 400 Aug’27 1% 
let mtge ser “A”. 1922 6¢M-S 3'481,600 Sept 1 1947 
ee 1924 6¢F-A 2,550,000 Feb. 1 1949 
> a re 1925 gF-A_ 2,300. 000 Feb 1 1950 


Series 5 
($100. $5004&31 000) g_c*tf! _ paya le in N. Y. or 


Chicago. 
Guaranteed bonds, see hereund 





| Gross earnings 
| Oper. exp., 








Stock.—In June 1925, Bl Witter & Co. one $3, 4 ,000 additional 
stock a V. 120, 3066. 


1% cum. pref. at 100 and div. x The pref. stock is 
. all or part, on 30 to 60 days’ notice at 116 end dive., after Nov.] 1927. 
.—Penna. 4-milis tax, Conn. 4-mills tax and Mass. income tax on 
int. not exceeding 6% annum refunded. oS “a red. all 4 
on 60 days’ notice on t.11 thereafter to t. 1 1936 at 1 
and int.; to t. 1 1941 at 105 and int.; ar. 
1946 at 102% and int., and tl int. Annual si nd 
4 of 1% of bonds es i — os ‘Ww ey commences May 1 1927. 
Series “‘A™ bonds are 1 1927 to 


wy from Sept. 


and incl. Sept. 11952 we iO? Ss amd inte thereafter at the then 


redemption 
Series **B’’ are red. all or in upon 60 days notice on Feb. 1 1934 and 
thereafter on or prior to Feb. = 


1938 at $1002 and int., and t 
r to Feb. 1 Pts 26 166 and int., and thereafter 
947 at 102% and int., thereafter at 100 and int. 


of % of 1% of the total amount of series B bonds outstanding ~~ Td 
Oct. 1 1928. Series B bonds are red. for sinking fund pur either by 
call from Feb. 1 1929 to and incl. Feb. 1 1934 at 107% and and there- 


after at the SR. redemption prices, or by in the market at or 


below said redemption prices. 

Ser. “©” are red. all or in on 60 days enact 02 Feb. 1 1935. and 
thereafter on oF to Feb 1 1938 at 109 and in , and on or 
pacer to i 11 © it 103 and tn call hameiee'e on = ae & 1 

7 se i0l and int and thereafter st 100 and int., are also ced. or elak: 
fund p . either by call from Feb. 1 1929, to and incl. Feb. 1 To35- at 
105 and fae. ty aye Sy AT, ad. A prices, as above set 
forth, or by p CF. in the or below said redemption prices. 
ane si iene of of 1% of yA 


commences 

11928. $2,300 Ser. ““O" 54s were sold in Feb. 1 by Ha : 

Sesart & Co., Inc., at 97 and int., yielding about 5.75%. V. 120. p.1 > 

Guaranty.—Com y guarantees (principal, t(erest and sinki fund) 

fh 450.00 a a "advice Co. first mtge. gold bonds, 6% ies, due 
: . » D- 


EARNINGS .—For calendar years: 
seas. 1924. 
$2,642,123 $2,653,476 
1,689,343 1,752,987 


$952,780 $900,489 
430,888 414,538 


esO GIGI. 6 oo wee nnbseusns scan $721,664 $521,892 $485,951 


OFFICERS.—Pres. & Gen. Mer., W. J. Bertke; V.-Ps., Wm. H. 
Taylor, P. H. Gadsden, J. T. Hutchings one F. J. Rutledge; Sec., R.B 
Searing; Treas., I. W. Morris; Compt., G. W. Curran.—V. 121, PD. 331; 
V. 122, p. 482, 1918. 


(1) SIOUX CITY SERVICE Co. 
The entire capital stock is owned by Sioux City Gas & Electric Co., 


which see above. 

ORGANIZATION, &C.—Incorporated on June 7 1906 in New Jersey. 
{n March 1909 increased capita! from $250, 000 to $2,000,000, in order to 
acquire stock of v7 eo A raction Co. _ $8, p. 1129. Franchise runs 
for 25 from Feb. 1926. For details off franchise see ‘Electric Railway 


years 
Journal” of Jan. 16 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates all street eee lines in Sioux City and sells steam heat for 
commercial 1 peepeeee. Operates over 54 miles of track (of which 7 miles 
on private right-of-way). 60 and 80-Ib. rails. 76 cars. On Nov. 2 1922 
the co.'s electric generating plant and distribution system were acquired 
by trey] Sioux Cit, Ww Gas & Electric Co., which owns substantially all the co.'s 


$2, . 
incl. taxes and deprec - eco on ‘673 ‘084 
a - 8. 78. 449 

4,785 





Net earnings fae 
Interest deductions - ------ 





capital stock. 115, p. 2268. 
3 eoCK AND BONDS— Date. Interest. Outstandi Maturity. 
tock $2,000,000 ($100)-...-- ---. ------- $2. SEO RED ncccacrss- 
fet M « bds 6% ser. due 1951) 1926 6g F3 24 000 Jan 2, 1951 
($1,000, $500, $100)__-_c*tf\ Guar. (p. 1. ef.) by Stour City G.& E 


Bonds.—The 1st mtge. gold bonds, 6% series, due 1951. are red. Ne or 
on 30 days’ notice at toe rices and interest to and incl. Jan. 1 

936 at 103, and th at 1% less for each 5-year period. There is 
a semi-annual sinking fund, beginning Jan. 2 1927 of 2% per annum of 
—— outstanding, to used to purchase bonds at or below redemption 
rice, otherwise tw be called at such a price. All] such bonds to be cancelled. 

enn. & Conn. 4 mills and Mass. 6% taxes refundable. Interest 1 09 
in New York ons Chicago. In Jan. "1 1926. Halsey. Stuart & C Inc., 
offered $1,350,000 6% series, due 1951, at 99 and int., to yield 6.08%. 

- 122. p. 482, 3455. 


EARNINGS. —For calendar years: 





1926. 1925. 1924. 1923 
Gross earnings - - - - -.-- $930,129 $1,000,523 $1,092,906 $1,141,056 
Oper. exp. taxes & int_- 860, 560 910,270 1,046,061 1,086,927 
Net earnings. ......- $69, 569 $90,253 $46,845 54,129 
OFFICERS.—Pres., E. L. Kirk; Ist Vice-Pres. & Gen. Mer., W. J. 


2d Vice-Pres., Wm. H. Taylor; Sec., H. W. 
115, p. 1839, 2268; V. 122, p. 482. 


Bertke Ourran; Treas., 1. W. 


Morris .—V. 





DES MOINES CITY RAILWAY CO. 


In March 1911 N. W. Harris of Chicago acquired ey, all the 
stock not previously owned by him of the Des Moines Cit Co. and 
of its allied c ration, the Inter-Urban Ry. Co. (now z " igeines & 
Central Iowa RR.). V.92, p. 794. See also V. 113, p. 847. 


ORGANIZATION .—A consolidation in 1808 of the Des Moines St. RR 
Oo. and the Des Moines Suburban Ry. Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS, a 
A trolley a miles of track 35 to 129-Ib. rails. 155 
passenger, 36 service cars. Is authorized to carry trelcht.. 

Franchise.—A new 25-year franchise was granted at an election on Nov. 28 
1921, providing for service-at-cost, &c. For full details see V. 114, p. 1764. 

Valuation.—See V. 111, p. 2140. 

Fares Increased.—Effective Oct. 1 1925 fares were increased. For more 
particulars see V. 121. p. 1676. 

Employees Lose Wage Claim.—See V. 123, p. 1762. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 D S100 $1.055.000 
Pref 7% cumul $1,500,000 1,940,000 See text 
Des Moines City R 4.651.010 Jan 1 1936 

ref mtge $15,000, Bank, Chicago, trustee. 
5-year debentures 7A-O 618.000 xApr 1 1927 

Stock.—Pref. carries same voting wers as com. Call. all or in part 
onany div. date at 107 & and divs. me 106, p. 2010. 

Bonds.—Remaining bonds may only be issued for 80% of expend for 

. exts., enlargements and addns. under conservative restrictions. 
Bonds are red. on oe oe int. date at 105 and int. Mtge. provides for an 
annual expenditure n with 1919, of 20% of gross earnings for 
maint., repairs and renewals for exts. and addns. for which no bonds ma 
be _ or for the purchase or retirement of outstanding bonds V 102 
p. pan St. ,651,000 shown as outstanding does not include 1,411,000 

bo 
"The debentures were not paid at maturity. We were informed that 
com y intends to continue to pay interest on the debentures. 

Dicidends. —Pref. divs. are being paid regularly. 

EARNINGS.—For 12 months ended July 31: 


5 J-J 
t & Sav. 


en pat 1916 
gold__ | Harris 
1922 


TE NI, ice enous sass 
Net after taxes -- 


927. 926. 
$2. 276,412 $2) 378 A402 
586,550 700,386 





Re BN ince wticwn sso oc sce eessseseccosan 330.980 331 .204 
Denretation......... ee ee 217,000 217.000 
Preferred dividends ...-..---~-----.---.-<---<-- 131,837 124,631 
BAMAMGO. < oo oon noon nonce ccc esceceescesso by my sur$27,551 
FFICERS.—Pres., F. C. Chambers: . H. MacLean; Sec. 
on. Bernd; Treas., B. Bieghler.—V. Yai. "Pp. Ma76: V. 122, p. 2039; 


v. 33" p. 1762. 




















Oct., 1927.] POWER, LIGHT AND RAILWAY 241 
DES MOINES & CENTRAL IOWA RAILROAD. aaah ete “% tren J yh ew Vay OC. >. aTOa 
a yj ul 5 ° ° : 
we LROANIRATION —incerperntnd tp, lowe te constrose o ervtam of | iP p £ise, V. 1as: tees iss: a Ti, 214 
cae Rabway Oo. ap t - 1922, when name was changed to presen! 


The 50 060 6% debentures which fell due Jan. 1 1923 were not retired 
PAA 4) carried along pending an extension of the joan 
The Secretary states Siceo debanbuces are very closely held and one 
in friendly ‘hands. 


It is anticipated that the nelpere ey co cneete te witb 
the co. in its endeavor to work the situation out." Rat 
a FEELD OF OF OPERATIONS AND CHARACTER Ob R OF * stb SiN ESS. _ 
way. 
(incl sidings). Go wosteent cines ana Os ny A FEF 
RL gauge; 60 and 70-Ib. Trail. 10 pass. 
ae cars, 1 pass. coach, 7 locomotives and 201 misc it and 


oStOOK AND re Date. Interest. Outstend and Maturity 

te te bonds 52. 300.0001 1921 7% A-O — 562.500 April 1 193) 

« tee bs interest __ -.¥% & Sav. Bank, C . Trustee 
Debentures 2850, 000 ($1. 009 19138 64-J 


an. 
Int. at Harris Tr. & Sav. Bk., Ohic., Trus 
Bonds. —In addition to tne $562, 500 lst Mtge. 7 s reported ou 
$795,000 are pledged as security for a Government loan of $633 500 
and $71,000 vaditional are deposited in ; additional bonds to the 
fmncuss of C160.200 stag be lene He Tull ened 6 ‘extensions, additions and 
betterments under by by restrictions, and remainder may be issued for 
15% of warm cost. ave . ~—e at 102% and int. on ‘ag int. date. 
Debentures exo veleemable ie on any int. date at 101 and int. 


EARNINGS.—For 12 months ended Dec. 31 1926, gross, $478,454: net 
taxes (available for int., ES gat amortiz., &c.), $12.4 bond int. 

and int. on Govt. | 198: balance, surplus. $67,794 
Earnings.—For 12 months ended July 31 1927: Gress. "$440,797; 
oat = taxes, before depreciation , $16,930; int., $80,198; balance, deficit, 


OFFICERS.—Pres., F. C. Chambers: i. 
M.H. MacLean; Sec., O. H. Bernd; Treas., 
V. 116, p. 295. 


CLINTON STREET RAILWAY. 


the company is authorized £0 oe Tene Feb. 4 if. ee > aoe 
e com au to conduct a street Ww 

ting business. | arenes covering main street of the city is perpetual: 
others ELD Oe OPERATIONS AND CHARACTER OF BUSINESS.— 
Pr... 16 m. of single-track equivalent and 32 single-truck cars. Ourrent lie 
purchased from ~ = ay as = Biss, oe. : b cage from er 
port enter to centre o' y over the co.’s und agreem 

STOCK AND BONDS— Date. Interest. Outstanding. sy 


and $500) 


A. Benjamin ard 
B Beighler, —V.114, p. 738: 





OAS OE PO GR cases seen  subepas 596. 600 See tex 
First mortgage $400,000 gold| 1906 5g A-O 00,000 Marl 11926 
pen ampart woe +H nt. at Ilinois Tr. & Sav. pire Chic., trustee, 
.—Callable at 105 and int. on any int. date on_90 days notice 
sup ental m provides a. April i918 a peat ¢ of 2% 
of the bonds — or retired b fund be established to 


for renewals, ow terments, &c., or for he purchase of bonds up te 105 and 
on 


= 862. 
oan. a ~ were due March 1 1926, but were not paid off 
Vv. Six M 1308, 1608. 
Dividends .—Paid 6% dividends from 1907 to 1913, inclusive (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc. 
tion, &c., and waived dividends while this sum was being paid out of earn- 


1 "400 was so paid in 1916. one aoe per 
EARNI INGS.—For year Dec. 31 1923, . ; net, a 
taxes. $72,532. In 1922, gross, .101; net, after taxes, o05.678. 
ICERS are. R. O. an; V.-P., Geo. T. Baker 
guna: Treas., O. O. Coan; Gen. Mgr., Bernard Bohnson. — Tap. 4004 
V. 122, p. 1308, 1608. 


WATERLOO CEDAR FALLS & NORTHERN RAILWAY 


New Control.—On Oct. 27 1923 control of the co. passed into he! hande 
of the Ist mtge. bondholders protective committee T below) by the 
transfer to the committee of 21,700 shares out of a total of 23,330 = 
of — stock outstand For otorgment of committee 


and ite sibilities see V. 117 2214, pov v4 i /%8- 1208" 
ror GANIZAT ncorp. I ie Ccaar Fale 
cope of ey 


owa isd 5 as W 

Ra ansit; to above in 1904 by emendi 
ViELD OF name cianged AND OCHARAOTER OF BUSINESS.— 
Line opened between Waterloo and Rapids Sept. 13 1914. Con- 
nects at Cedar Rapids, Ia., with the Chic. & N. W. Ry.,O. R. 1. & P. Ry 
and Chic. Milw. & St. Paul Ry. Owns and epeaies a line 4 rivate 
ht-of-way from Waverly to Cedar Rapids, 83 miles, with a branch from 
aterloo to Cedar Falls and Normal, miies, and a belt line of 7 miles 
around Waterloo. Also owns and o erates under satisfactory franchises, 
23 miles of railway = the — of anes one Oe rea Py Ls 
miles. Ra. nt traffic agreements w e c or " 
138: sy & St. c. Gt. West., Illinois Cent. and the C. R. I. & Pac. 
MF. for } AR: oh. of freight, Passenger, mail and express business. 
60, 75 and 85-lb.°T rails, 51 passenger cars and 8 buses, 4 baggage and 
express and 130 freight care, 8 el oo a es, and necessary work Cars, 


snow plows, sw gvepes 05, 
nterest.-—The Jul 11918and i. t ‘1319 ‘int. due on the co.’s bonds w 
ask met when due, but has since ~y paid. Coupons due July. 11919 ond 





Jan. 1 1920 were extended 4 scrip certificates issued. Su ens 
interest paid when due aed 4 youre > 921. Nonepaidsince. Jan.1 
having defaulted, the follo co ttee was formed: 

Committee for First Mi e. 5s.—Chairman, Edward V. Kane; A. B. Conant, 
Arthur V. Morton, . Neff and R. E. Wilsey; Sec., Henry J. Lurker, 
1421 Chestnut St., Phils.” Ly ws 117, p. 1463. Com are V. 114, p. 1763 

taries: Penna. Co. for Ins. on Lives & Granting nuities, 51 her 
out St., Phila.. eos and First t Trust & Savings Bank, W. Monroe St. 


Ck Ill. its have been called for. As of Oct. 1 1927 $5,241, 000 
Chicago; total of res 773,000 gotmandire 4 mtge. 2, penas Bove pon. de sited 

h ° protective a ee a 
279 f . 117, p. 1463, 1093, 2! 2214; V. 118, p. 


2794; V. 116, p. 1277: we 
se sap hn ny filed for record a gen. pe to ta. - 
“New Mort ank, Chi ae M. Traylor, Chicage, trus' 


issue of $15,000, 000 gold bonds dated y 1 1920, due Ma rT 1950° 0. but 
-—* ect to Ls redemption. The issue was created for refun io 
,200,000 are held in treasury. For further details see V. 111 B a86 7 
On Aug . 20 1921 the compan (1) to issue $2,2 

bonds Si pledge with the U. 8. as collateral security for $i°o% 845 #000 

m the U : (2) to issue and sell at par for cash $700,000 common 

- and (3) to oa lease warrants or notes “hee "S133. eS, in con- 
nection with the procurement of equipment. 


STOCK AND BONDS— Date. 
Desemen mon ¢ 109) #. oes o00 sean “haneen 


0007 1910 7 J-J gee 773,000 fe ia 
ld 000, 000 f Led 56 an 

ie ae oe Oat .tf|Int. at First Tr. & Sav. Bk., Ohic., trustee. 
Second mortgage (closed).... -... ----.-- 2,200,000 -----.---..-. 
General mortgage $15, 000, |. sa See text May 1 1950 
Ci cetinind sctee cenen -o6en . quedece Bee GOES ennacdecce 
Bonds.—Remaining bonds can be issued at 274 % of cost of extensions. 
Subject to call upon 60 days’ notice at 105 and Annual a Sand of of 


7% of bonds out began with fiscal year ending 8 31 1912 
is also trustee. 


Dividends.—6% per annum was paid on a pref: stock from 19138 to 1916, 
tnclusive; 1917 dividends deferred 506 . 398). None since. 


EARNINGS.—For a ears 
1926. , 1925. 1924. 1923. 1922. 


eae $914, 698 $827,353 seed. 308 $896,104 $841,217 
Net (after taxes)... 115,550 28 ,288 29,093 29,059 61,692 

Latest Earnings.—For 7 mos. qndes July 311927: Total rev., $553,200; 
net after expenses & taxes, $61, = y int. & other deductions, rte rt 
bal., def., $215,676. For 7 mos July 31 12926: Total rev. 679; 
net after exp. "ie taxes, $60,373: ‘int. a other Jeductions, $277, bore “a 
def.. 




















NEBRASKA is 


NEBRASKA POWER CO. 


Control.—American Power & Light Co. owns a large majority of the 
common stock. 
Operations under supervision of the Electric Bond and Share Co. 
ORGANIZATION.—Organized in Maine April 23 1917 to succeed the 
Electric t & Power Co. Owns the entire capital stock, except 
directors’ shares, of Citizens Gas & Electric Co. of Council Bluffs. 
FIELD OF OPERATIONS AND CHARACTER oe BUSINESS.— 
Co. does su tially the entire electric power and t business in the 
suburbs. stimated Rt 266,000. 


city of Omaha and twent 
Through its subsidiary, Citizens Gas & Electric Co. of Coane Bluffs 
wer and light and 
o 


supplies the entire commercial and municipal electric 
gas service in Council Bluffs, Iowa; estimated population, 41. + 
owns electric pam age I stations of a total capacity of 73,266 k.w.; 217 
miles of transmission and 743 miles of distribution lines. Output 3 ‘mos. 
ended June 30 1927: 194, 550,300 k.w.h.; electric consumers P91 ~ 
sTOCk AnD 2 Seen Date. Interest. ERR oe ll 
Ge osevesceceo 





Sam 3 S00 nen, ecidalhe 


par) 
§ cum as Riera ie 
peo ea 


ara 


“4 vee! sie Xd, 0p 


iP fs ang By 
oO public e cum. 
cum. ai divs.; is red. at 110 & divs. <¢ 


. bonds are secured by a first mo on the ie 
hts end franchises of the co. 


Bonds.—1st mtge 
zee» property. Additional lst m' 
in series of tenor, ie all bonds shall 
= June i 1949. Additional bonds may be issued for 80% of additions 
we vided net earnings for 12 consecutive within p 5 months 
, m no less than twice annual interest on all prior lien and 1st m 
bonds, incl. prope issue. To an improvement and sinking fund w ch 
n June 1 1 co. has to pay annually the following amounts: June 1 
to Rey ‘+ id ” /; June 1 1929 to and Pe. 1948, 14% of all i 
ds outstand nding. Moneys to be used for new acquisitt tions, &c., 
‘or purchase and cancellation of Ist mtge. bonds. 

5% series A are callable on 4 weeks’ notice at 105 and int. to and incl. 
June. 1 ae y= and +4 at 102% andint. In Feb. 1925 Harris, Forbes 
& Co. and Coffin & Burr, Inc., offered $2,000,000 yee 5% series A 
at 9844 and int., yielding about 5. 1%. V. 120 .p.S 29. 

% series B are callable on 4 weeks’ notice at 1 one 7. on any interest 
date to and incl. June 1 1935 and thereafter at 102 

The 6 , Gemontures. series A, dated . oe 22, oo not red. > 3 
to Sept. 947. On and after Sept. 1 1 7 are red., whole or 
30 days’ notice at 110 and int.; thereafter at par and int. ditional 
debentures may be issued from i to time in series of such tenor as co. 
ry 2 determine pa, to issue thereof. but only provided net income applicable 

nterest cha: for 12 consecutive within uny EL, ig months 
have been not less than twice all annual interes . int. on 
proposed debentures. 


Dividends.—Regular quar. dividends of $1 75 have been paid on the 
7% cum. pref. stock since issuance in 1917. 


EARNINGS.—For eee” ‘ee 


350000 June 1 1949 
3.500.000 Sept 1 2022 

N. Y.O Trustee 
% eoel, stock $5200.00 te in 
is preferred as to assets and 


lrcee 











1925. 1924. 
Gross earns. from oper_. $4,676,049 $4. 10 178 $4. 165.173 $3,939,010 
Oper. exp., incl. taxes._. 2,387,383 2,260,645 2,183,855 2,107,858 
Net earns. from oper. $2,288,666 $2,136,533 $1, $81. 18 $1,831,152 
Other income___._.._.- 182;541 204,793 226,100 144,445 
Total income_______- $2,471,207 $2, 44) 326 "$2, 207.418 $1,975,597 
Interest on bonds_____ 800,889 553 740.053 632,000 
Other int. & deductions_ 99,951 "80° 095 -906 45. 
Divs. on pref. stock___-_ 346,000 363.738 358.069 335,747 
Renew. & replace. res... --_- .-. Y ,000 ¢ 
Balance, surplus-____-_ $1,206,367 $829,940 $731,390 $662,848 
* For 12 months ended Aug. 31 1927. 
OFFICERS.—Pres., Walter W. Head: V.-P. & Gen. Mgr., JE. David- 
son; V.-P., E. W. Hill: V.-P., A. 8. Grenier: Sec. & Treas &. becaiiene, 
—V¥ , 120, p. 829, 2684; V. 122, p. 3340: V. 123, p. 1877; V. 125, p. 95, 


1709, 1838. 


CITIZENS GAS & ELECTRIC CO. OF COUNCIL BLUFFS. 

Control.—Nebraska Power Co. owns the entire capital stock except 
directors’ shares. 

Operations under supervision of Electric Bond and Share Co. 

ORGANIZATION .—Incorporated in New J in 1900. 

viele OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies the entire electric 4 and light and gas ice in Council 
Blufis- owa; papeienen serv’ estimated at 41,000. Com y buys 
all its electrical energy from Nobrasie Power Oo. Co. owns 23 miles of 
electric transmission and ne * miles of electric distribution lines & Capacity 
of gas plants, 2,800,000 cu. ft.; of gas holders, oo0.s 000 cu ; gas sert out 
for 12 months ended June 30 Toa 262,127, 100 cu. 794 miles of gas mains. 
Total consumers, 19,253 (10,873 ‘electric and 8, 330° gas). 


STOCK AND BONDS— Date. Interest. Cpmending. Maturity. 
Capital stk 25,000 shs (mopar) _... ---. _- I aia ie in alt 
Council Bluffs G & E Co Ist{ 1898 5 M-N 


139 000 Nov 1 1928 
M $300..( om A) o} 0000). mst Int. at New York Trust Co tee 


Bluffs Gas & Electric Co. 1st mige. bonds have a 
sinking fund r $e. 000 per annum. 


EARNINGS.—For a years: 











26. 1925. 1924. 1923. 
Gross earnings_--_.....- $885,475 $826,125 $784,462 $752,083 
Oper. exp. & taxes____. 656,288 625,828 627,157 597,998 
Net earnings_-_...... $229,187 200 ,297 157,305 154,085 
OGmer income........<.- 5,3 : ,884 . 10,051 ° 
Total income_-_-__~ _- $234,567 $212,181 $167 356 $154,180 
Bond interest.........- 973 15,76 28,513 28, 
Other int. & deductions. 80,719 68.784 32.766 14,627 
Renew. & replace. res___ 40,000 40,000 30,009 30,000 
Balance, surplus... . $106,875 $87 ,634 $76,077 $80,645 


Note.—Gross earnings 1926 were derived 64% from sale of electric power 
and light and 36% from gas sales. 
aly Nar na —Pres., F. F. Everest; V.-P. & Gen. Mar., J 
y: 136: A. p, Sonat: Sec. & Treas., S. E. 
Dp. 


. E. Davidsor , 
Schweitzer. ps 122, p. 3337; 





OMAHA & COUNCIL BLUFFS STREET RAILWAY. 


ORGANIZATION .-—Incorp. in Nebraska. Owns lines formerly 
ated by Omaha St. Ry. Co.; leases the Omaha & Council Bluffs Ry. eI Br 
Co. in Council Bluffs, Iowa, until 1947, together with its bridge over Mis. 
souri River, rental] being $69, 000 per annum, in ad lition 69 all fixe1 charges 
Bondholders commitiee formed in Aug. 1927 at request of holders of 
large amount of the Ist consol. mtge. 5% gold bonds, due Jan. 1 1928. 
Vo 1s one to extension of maturity for period of 3 years at 6% int. 
7 Dp. 4. 
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PUBLIC UTILITIES 


25. 


[ Vou. 12 








OPERATIONS AND CHARACTER OF BUSINESS.- 
A trolley road Operates 163.81 miles of track, embracing all the street 
railways in Omaha, Neb., and in Council Bluffs, Ia., including the Omahs 
and Council Bluffs bridge. 

Litigatior An amended petition seeking a court decree ordering the 
compa! to turn over to the city its entire street railway property l 
Omaha filed in Jan. 1918 by Corporation Counsel Lambert A judg 
ment for the company’s earnings since Jan. 1917 was also asked The 
action based on the pr ovision of the franchise granted th Omahz 
Horse Car Co. (this company’s predecessor), by which its property was t 
revert to the city on Jan. 1 1917. V 106 p. 36 A ruling has beet 
hands own by the court which holds that the rizht of reversion does not 
extend to any part of the present property of the Omaha & Council Bluffs Ry 


STOCK AND BONDS Date. Outstanding Maturity 
Common $10,000,000 ($100 nan $5,000,000 See text 
Pref 5% cum from Jan 1 1904 | eabale 5 Q-J 4.000.000 See text 

£5.000.000 $100 
First cons mtge $10,000,000 a) 1992 5 g J-J 8.995.000 Jan 1 192> 

$1,000) no sink fund_c*,tf {Interest at Guaranty Trust Co., New York 

Stock. —$%5,000,000 com. and $1,000,000 pref. stock are set aside for 
additions and improvements. 

Bonds .—Of the first consols. $1,005,000 owned and in treasury. 

Dividends .—First dividend on pref. stock was paid April 1 1904 
and same amount quar. to and incl. July 1918 None to Oct. 1919, whem 

% was paid In Dec. 1919, 2%% In 1920. April2%%: July, 1K%% 
ae ~1%%; Dec., 1K%% In 1925 paid 5%, and also for 1926 March 
1927, 1%‘ On com., first div., 2%, paid July 1907. In 1908 to 1911, 
4% perann. In 1912, 1913 and 1914, 5% In 1915,44%%. In 1916 and 
1917, 4° In 1918. Jan. and April, 1%. None since. 


EARNINGS.—For calendar years: 


Gross Netafter Other Rentals, 
Earnings. Tazes. inc. Int., &c 
s a 


FIELD OF 


Interest. 


1%‘ Os 


Pref. 
Dine. 


P.&L. Balamce 


Adjusts. Surplus 


612 * 436 0200, 000 Dra. 190 57.313 
aee 907 a200,000 Cr35,501 177 .35: 
33.921 a200.000 Cri25,748 295 082 
637. 490 a200,.000 Dr21 133 .82€ 
637.480 6350,000 Cr54,453 defi. 574 


681 

079 
2'894 € 
36,441 

140 
b8u%. 


OFFICERS.—Pres., F. P. Hamilton; Ist V.-P. & Gen. Mar., R. A 
Leussler: 2d. V.-P., J. A. Munroe; Sec. & Aud., W. G. Nicholson; Treas, 
A. 8S. Widenor: Asst. Gen. Mer., F 8S. Welty.—V. 113, p. 1361, 1675: 
V. 120, p. 3315; V. 124, p. 507, V. 125, p. 914. 


(1) OMAHA & COUNCIL BLUFFS RAILWAY & BRIDGE. 


ORGANIZATION .—Incorp. in Iowa in 1902. Is leased to the Omaha 
& Council Bluffs Street Ry. or terms of lease, see statement of the latter 
above. Owns entire capital stock of the Omaha Council Bluffs & Suburban 
Ry. and the Lake Manawa & Manhattan Beach Ry. Lake Manawa & 

anhattan Beach has no funded debt. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Comprises 33 21 miles of track, including the trackage 
of the Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & 
Manhattan Beach Ry., embracing the entire street railways of Council) 
Bluffs. Also owns brid between Omaha and Council Bluffs over the 
Missouri River. Franchises run until 1946. 


STOCK AND BONDS— Date. Interest. 
Common $1,500,000 ($100) 
Pref 4% cum from Feb 1 1907\ _.-- 1.500.000 Aug °27.12, 
l 


00) 

First consol mtge $2, 000 6004 1902 54J-J 1,808,000 Jan 1 192% 
($1,000) gold c*.tf { Interest at Central Trust Co., N. Y., trustee 
bonds .—Of the new first ne mtge. for $2,000,000, $192 000 are 

reserved for improvement. V. 89 1234, 1281; V. 94, 
Dividends.—Dividends have been olmalasty paid on pref. a a. a. 1902 


OFFICERS.—Pres., Geo. 8. Wright; V.-P., F. F. Everest; Sec., O. T 
eres ee B. P. Wickham.—V. 113, p. 1675; V. 119, p. 455, 1065 


Outstandi Maturity. 
$1,500, 000° 





THE LINCOLN TRACTION CO. 


Control.—Controlled by the Continental Gas & Elec. Corp., a subsidiary 
of United Light & Power Co. (Md.). V.119. p. 1625. 1953: 121, p. 1227 

Lincoln Gas & Electrie Licht Go.. another subsidiary of Continental Gas 
& Elec. Corp. was consolidated with the electric and heating properties of 
Lincoln Traction Co. in a new company, the Lincoln Public Service Co., 
as was announced in Dec. 1925. 


ORGANIZATION —lIncorporated in Nebraska in 1909. oo a consoli 
dation of the old Lincoln Traction and the Citizens’ Ry. Co. V. 88, p. 506 
Holders of the old ep a ref. stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every share 
of old, two shares of new ry + and four shares of new common olders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
new common. 


FIELD OF OPERATIONS.—Owns 49.46 miles of track. 
Valuation.—See V. 117, p. 2769. 


STOCK AND BONDS— Date. Interest. Oneree Cont | Maturit 
Common $2,000,000 ($100) 8,900 Dec ‘16, 1 
Pref $2,000,000 ($100) 6% cum ___ 1,578, p00 

lst mortgage $1 500.000 gold | 1909 5e@J- 90,000 Mar 1 1939 
($1,000) ar. Interest at New York Trust Co.. trustee 
Bonds .—AlIl pers by Lincoln Public Service Co. 


% paid quer. on pref. from May 1 1909 


Dividends .— to Nov. 1 1917. 
incl. Feb. 1618 dle 


Divs. on resumed in Feb. 1923 (at which 
% oe paid Se divs.), and paid aie a 


since 
mmon, d Sept. 1912, 1 d March 15 
(old and 1% paid Sept. 1 1914, In 1618 8% in 1916, Be 
EARNINGS.—For cal. years: 


Net 

$288,547 
313,440 
286.526 


Latest Earnings. a 12 months ended Dec. 31 1924, gross, $934. 
aet, before taxes, $23 pig _ 


L QFRICERS. —Pres., . N. Chubb; Sec. 
. Heinke; Gen. Suit, i ze Bynn 197. p. 2769; V. 
1733, 1953; V. 121, p. 


& Treas 
119, p. 1625, 





OMAHA LINCOLN & BEATRICE RAILWAY. 


ORGANIZATION, &c.—Seven miles from Lincoln to Bethany Heights 
fs completed and in o tion. Of the 7 miles pust mentioned, % of a mile 
is an extension into the main business centre of University Place. - this 
latter company was to inaugurate a = service in the fall of 1926. - 123, 
Pp. 1763. Standard gauge. 70-lb. T rail. Franchises 99 years ma per- 


CAPITALIZATION .—Stock auth., $2,250,000 ($100); outstanding, 
$200,000. In Dec. 1916 the Nebraska RR. Comm. auth. the com any to 
issue $2,000,000 common and $500,000 pref. stock and $2,500. bonds 
for the completion of the line fram Omaha to Lincoln. but not including the 

ion to Beatrice. No bonds, however, have ever been issued. Of the 
capital stock $20.000 common and $15,000 preferred stock were issued. 


EARNINGS.—For calendar pene, 1925 income from all sources amounted 
to $43,291; loss after taxes, $521. Figures for 1924 were not received. For 
calendar year 1923, gross, $42,051; net, after taxes, loss, $3,540. 


Pah ae a —Pres.. Harvey Musser; Sec.. J. ©. Musser: Treas. & Gen. 
. M Bramlette. Office. 231 North ae St.. Lincoln.—V. 103, 
M4 B44; %. 104, p. 73; V. 108, p. 1275; V. 123, p. 1763. 


| favorable contracts; 


| 000.000 cu. ft. 
| over lines of the Bell Telephone System and other companies through joint 
| operating agreements. 











NORTH DAKOTA 

















McGRAW ELECTRIC Co. 


IZATION incorp. in Deiaware to consoli.! 
ent the public utilities formerly operated by 
Vall rower & Licht Co and the Central West Pubtk ser ice C and 
their subsidiaries, as well as a number of other ine eps ndent uti iti ies "These 
utility properties are now all owned by Ce ntral West Pubsie service Co. 
In addition, co. owns the electrical supply and engineerine construction 
b isi ess formerly owned by The McGraw Co. at Sioux City, lowa, and 
Om: . Neb 

Fie LD OF OPERATIONS AND CHARACTER OF BUSINES3.— 
Centr al West Pu blic Service Co., whose entire outstanding common stock 
except directors’ qualifvi iz shares) is owned by McGraw <tectric Co., 
OA n8 and operates public utilities serving 148 cities and tosns in lo.~a, 
\cebrasxa, Minnesota, south Dakota and North Dakota; they supply 71 
communities with electric, 70 with telephone. 5 with gas and 1 witn wator 
ser ice. Population served, approx. 170,000; total customers. exceeds 
38,000. Included in co's territory are Norfolk and Colunbus. Neb.: 
Kapid City and Hot Springs, so. Da«c., and Jamestown, No. Dak. 15 
elec. ric generating plants with 8 others operated part time as reserve sta- 
tions. The balance of the electric energy distributed is purchased under 
nearly 681 iles of transmission .ines and about 40 
additional miles under construction; a large mileage of distributio. lines 
serves the various cities an towns Co. manufactures cas waich it dig- 
tributes through about 60 miles of mains, with annual] sales of about 100,- 
Modern tclephone equipment; long distance service handled 


ite under one own- 
the I latte 


ORGAN 


rshi) and manage 
T 


Co. is an exclusive distributor of the lines of the 

Westinghouse companies and handles, in most cases exclusively, the prod- 

ucts of other leading manufacturers of electrical equipment in a wide 

territory in Iowa, Nebraska, Minnesota, South Dakota, North Dakota 

and Wyoming. Also engages in engineering construction. V. 123, p. 2654. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Class A com 19,000 shs(no par) __-- 10.000 shs 

Class B com 10 000 shs(10 par) ___- 10,000 shs ieee 

$7 diy v pr ef 59,006 Jy ee $7 16.890 shs 

3 yr 6'4% secured gold totes) 1926. 644 MN_ $1,400.000 Nov 1 1929 
$1,400,000 ($1.000 $500c® State Banx of C hicage, trustee. 


Cent West P § Co Ist lien coll 
30 vr 5%% eser 4 $4.659. | 1926 5% MN 4.000.000 Nov 1 1956 
000 ($1, 000-500-100 c*)_tf| First Trust & Sav. Ko Chicago, teustes. 
Ce: it West ? 3 Co 10-yr conv) 1926 6 M-N 1,809 900 sd 1 1936 
1,800,000 ($1, — entra) Trust Co. of Illinois, trustee. 


Notes. pha 3-year 6% % sec. g. notes, dated Nov. 1 1926 are secured b 


| deposit of the entire outstanding common stock (except directors’ shares 


of Central West Public Service Co. and all except $40,000 par value of the 
outstanding 7% & tt. stock. Red. whole or part on 30 days’ notice on an 

int. date at 103 int. prior to Nov. 1 1927: at 102 prior to Nov. 1 1928; 
at 101 prior to Oct. 1 1929. Penn. & Conn. 4 mills, Marymod 4% mills, 
Calif. Kentucky 5 mills, Kansas 24% mills, Mass. 6%. New Hampshire 
3% taxes and any similar taxes hereafter imposed " Maine not exceeding 
5 mills, refundable. In Nov. 1926 A. B. Leach & . Inc., and Porter, 
Fox & Co. offered $1,400,000 of these notes at 100 & -_ “Vv 133, p. 2654. 

The Central West Public Serrice Co 1st lien collateral 30-year 5% gold, 
bends are a dire. t oblication of Central West Public Service (oo. and are 
secured by an absolute Ist mtge. on all properties owned directly by co. 
and by p od e of all bonds, mortgage notes and capital stocks outstand- 
in, ‘except ectors’ smires and ne: wlicible miuority tuterests) of all its sub- 
sidiaries, except two small companies. No additionai stocks or bonds nay 
be issued by said subsidiary companies unless deposited w ith trustee under 
the Ist lien collat. indenture $650,000 additionai series A bonds marc be 
issued at any tine for acqnisitions of additions to, &c., of physical properties 
or for acquisition of securities of other pubhe utility companies, whenever 
net earnings are equal to at least twice total annual interest requirements 
on all bonds outstanding, incl. propesed issne. Bonds of laver serics, 
additional to $4,450,000 series A bonds authorized, may be issued for 75% 
of acquisitions of additions. improvements, &c., to physical properties, or 
acquisitions of securities of otaer —- com panies whenever net earnings 
eee equal to yy twice total annual interest of all borids outstanding, 

nc igo 

5 eries A are red., whole or part, on 30 davs’ notice on any int. date 
at 1 _ Penn. and Conn. 4 n.ills, Maryland wi mills, Calif. and Ken- 
tucky 5 mills, Iowa 6 mills, Kansas 2% mills, Mass. 6%, New Hampshire 
3%, Maine 5 mills or 6% ,taxes refunaable. In Dec. 1926 A. B. Leach & 
Co., Inc., Halsey, Stuart & Co , Inc.. ana Porter, Fox & Co.. Inc., offerea 
$4.500.000 series A at 99 and int. V. 123. p. 3180. 

The Central West Public Service Co. io! ear convert. debentures dated Nor. 1 
1926 are convertible at option of holder tnto series A pref. stock (par $100) 
of Central West rublic Service (9. at the rate of one such pref. share for 
each $100 debentures, with adjustment of dividends ana interest. Appli- 
cation for such conversion must be mace prior to Nov. 1 1936, or 10 aays 
before redemptioa date, if called for redemption. Red.; whole or part, on 
30 days’ notice on any int. date at 119. enn. and Conn. 4-mills. Mary- 
tend og mills, Calif. & Kentucky 5-mills. lowa 6 mills, Kansas 24% milis, 

6%. New lWampshire 3% and Maine 5 mills or 6 taxes refundable. 
~ “Dec. 1926 A. B. Leach & Inc., and Porter, Fox & Co., Inc. sold 
e | 32.900,000 ,000 at oe 55 ond te and int., to yield about 6. Ae yf V. 123, p. 2895. The 

series A pref. stock is entitled to cumul. divs. 
payable paw. Ra atr. rn of 7% per annum for 2 years after conversion, and 
thereafter at rate of 8% per annum, and is red. on 30 aays’ notice at 115 and 
entitled to $115 & divs. in case of voluntary, and $100 in case of invoiun- 
tary liquidation. 

EARNINGS. —Consolidated fe ge for 12 mos. ended Juiy 31 1926. 
Net earnings of Centrai West Pub. Serv. Co. avail. for divi- 

dends on capital stock 
Net earnings of electrical supply and engineering construction 

business, after depreciation 


Total available for int. on notes 
aximum annual interest on 3-year 64% notes 


137 877 


~ $202.030 
wee nee i Mew McGraw: V.-Ps., A. J. Cole, A. C. Ruble and 
N. CO. A. Fried. 


Al Sec., , Sioux 
Ohi, Iowa.—V. "123. p- 2654, 








SOUTH DAKOTA 














CONSOLIDATED POWER & LIGHT CO. OF SO. DAK. 


Control.—All of the common and preferred stocks are owned by General 
Public Utilities Co., which company is controlled by Day & Zimmermann. 

ORGANIZATION .—Incorp. March 10 1908 in Maine. Owns all the 
common stock of The Dakota Power Co., Nebraska Light & Power Co., 
Gothenburg Light & Power Co., Southwestern Public Service Co. and 
$210,000 of the pref. stock of Southwestern Public Service Co. 

YIELD OF OPBRATIONS AND CHARACTER OF BUSINESS.— 
Owns hydro-electric plant at Pluma, 8. Dak., with capacity of 5,000 k.v.a. 
Operates in the Black Hills district of 8. Dak 

STOCK AND BONDS— 
Common 20,000 shs a) 
Te age 00000 (0 

st mwuge 

gold s fund ce} 


Interest. Outstanding. Maturity. 
,000 shs 


7 CM 795,000 
1910 56¢ J-D 1.500.000 June 1 1929 
Int. at Old Veleay Trust Co., Boston, trust. 











Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 243 








Stock.—Preferred as to assets and 7% cum. divs. 
on any div. date upon 60 days’ notice. 

Bonds Ist cutee 58 have sinking fund since 1913 of 1% per annum of 
amount outstanding. Callable on any int. date at not exceeding 105. Of 
amount shown above as outstanding, $36,000 carries an additional 1% 
interest coupon (total interest, 6%); all the other bonds are 5s. 


Subject to call at 110 





EARNINGS.—For calendar year 1926: 
Gross PR ee IE IE ELIE Et RL Te apa.” * $313,426 
Net after e xpe mses and taxes (other than Federal income) ___-_-- 194,528 
ee ee RE ERS a Ge ipea Ge ay * 211,000 
SO ke ae 222,451 
gh a cs EE A tS NE GS SR: ORE IS a Bie 12,037 
ie Be le ani tc ice, aah vig Sees 3 ch os ac nll alates: A a 155,650 

a a a Se AS poe Ee See ee aL ears $15,390 

OFFICERS.—Pres., F. W. Woodcock; V.-Pies. & Treas., Milwaid 
Oliver; V.-Pres., C. Schubert; Sec., C. A. McClure. Office, 1600 Walnut 
S., Palladelphia, Pa.—V. 119, p. 460, 698, 3008; V. 121, p. 838; V. 122, 
Pp. 2649. 








KANSAS 














KANSAS ELECTRIC POWER CO. 


Controlled by National Electric Power Co. V. 121. p. 329 

Operated under the general supervision and management of Electric 
Management & Engineering Corp. of New York. 

ORGANIZATION .— Incorp. in Kansas on June 16 1922 as successor to 
Kansas Elec. Utilities Co. (incorp. in Kansas Sept. 1915). In 1922 Kansas 
Elec. Pow. Co. acquired the properties of Leavenworth Light, Heat & 
Power Co. and Bonner Springs Electric & Mfg. Co. In 1926 acquired prop- 
erty of Eastern Kansas Power Co. Owns 90% of entire capital stock of 
Obio Electric Power Co., which has acquired the property of the Miami 
Valley Electric Co. and Union City (Ohio) Electric Co., and entire capital 
stock of Union City (Ind.) Electric Co. Other acquisitions, see V. 123, 
Pp. 2391; V. 124, p. 1666. 


¥YlELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light. power and street railway transportation to the cities 
of Leavenworth Lawrence, Emporia. Council Grove and Parsons Kan. 
conducts the gas business in Leavenworth and a bus system in Emporia. 
and serves without competition an estimated population of 145 
Through its subsidiaries the co. supplies electric light and power oy rH 
communities in Indiana and Ohio. rancises expire in 1938. 1940. 1952. 
1957. Street railway in Parsons was abandoned in 1918. Number of con- 
sumers, inc]. subsidiaries: 33,983 electric, 4,724 gas. Miles of transmission 
lines, 662. Power plant capacity, 27,818 k.v.a. Two principal power 
plants and 5 reseives. Total k.w.h. output 70,944,714. Subsiation ca- 

ity, 17,650 k.v.a. Number of street lights, 4,662. Miles of gas mains, 

Number of communities served, incl. subsidiaries, 101. 

STOCK AND BONDS— Date. Interest. Outstanding. —y 5 

Common (no par) - 52.500 shs. Aug. 26 


Pref 7% $5. ,000 cum ($100) - & ~ $1,946,200 Oct °27, 1% 
First mage $25,000, 600 ) ($100 Am. Exch. Pac.Nat. Bk , of N.Y., trustee. 
$500 & $1 000) g_.c*&r*tf 
te lp acgpae ee ape 1922 6eJ-D 8.000.000 June : 1937 
Series "  eaSeeeaeret 923 62¢J-D 1,500,000 June 1 1943 
a 1926 5¢J-D 1,000,000 June 1 1951 
Stock.—Pref. stock is redeemable, all or part, upon 30 days’ notice at 115 


and divdends. V. 115. p. 1539. 


Bonds.—The Ist mtge. bonds are secured by a direct first mortgage on al 
co.’s property: in addition al! outstanding capita! stocks of sub. cos. (except 
directors’ shares) are pledged under the mortgage. Series A bonds limited 
to $3.000.000: all other series may only be issued for no more than 80% of 
the cost price or fair value of new property additions, &c., provided net 
earnings are at — twice annua! interest on all Ist mtge bonds outstanding, 
incl. new issue. % of gross oper. rev. to be expended or set aside annually 
- maintenance bay or renewals and replacements to the properties. Series 

dated June 1 1922. are not subject to call. First mtge. bonds, series of 
{943° are red., all or in part, on any int. date on 3 weeks’ notice at 105 and 
int. Penna and Conn. 4-mills tax refunded. V.117.p.1468. 5% Series 
of 1951, dated June | 1926, are red.. whole or part on 3 week's notice at 
105 to and incl. June 1 1936, at K % less each succeeding year to and incl. 
June 1 1949, and thereafter at par plus int. in each case. Penna. and Conn. 
4-mills and Md. 4%-mills taxes refundable. In Aug. 1926 W.C. Langley 
& Co.. Bonbright & Co .Inc..andA C. Allyn & Co., Inc., offered $1 .000,- 
000 5% series of 195: at 96 and int.. to yield about 5.30%. V.123.p. 1503, 

Dividends.—An initial div. of 1%% was paid on the pref. stock in Jan. 
1923 and divs. at same rate have been paid regularly quarterly since. On 
common dividends at the rate of 7% per anaum were paid to Dec. 1924; 
in 1925. $8.33 was paid. 


EARNINGS.—For er years: 








1925. 1924. 1923. 
Gross earnings--------- $2,361,448 $2,094,484 $1,820,920 $1,561,776 
Oper. expenses and taxes 1,416,295 1,314,366 1,219,291 1,040,542 
Net earnings. -.-.._-- $945,153 $780,118 $601,629 $521,234 
Fixed charges, &c__._-- 295,749 270,000 255,917 193,015 
Surplus and reserves.. $649,404 $510,118 $345,712 $328,219 


OFFICERS.—Pres., Harry Reid; V.-Pres., P. B. 
ene Y- C. Blanchard; Treas., C. " Se al Sec. &; 
Ww. Bell; aoe, Treas. & Asst. 

y.—Vv. us. Be "38, lols. 


$7 William St., Y. Cit 
. 123, p. 1503, Diol; V. 124, p. 


~~ ~—_—_—_—— 


KANSAS GAS & «ip aaa co. 


( ontrolled by — p Power & Light 
Op rations supervised by Electric Bond y=" Share Co. 


ORGANIZATION .—Incorp. in West Virginia Dec. 11 1909. In July 
1926 co. purchased from the City of Burns Kan.. its electric system and 
obtained a long term franchise; also purchased the plant of Elk City in 
southeastern Kansas. V. 123. p. 710. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and re service in the cities 4 Wichita, 
Pittsburg and Newton, Kan., and 60 be ~ yA i and town in Kansas. 
Total number of cities and towns served pulation over 226.000. 
Generating stations of a combined capacit, of 50 40 i. w.; 877 miles electric 
transmission lines; 782 miles of electric a In 1925 sold its 


Shaw, A. E. Burnes 
Pa Rice; Asst. Sec., 
. Executive office. 

. 121, p. 329, 2495; 


gas properties to subsidiaries of the Cities Tavis Co. 19, p. 2529 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Common $10,000,000 ($100)_- ---. -—------- 000.000 ___-- 
Pref7 % cum $10,000. ($100) -_... 7QJ 6 $46, Go Oct ’27 $1.75 
lst Mtge Ser ‘“‘A’’ ($500 and| 1922 6gM-S_ 14,000,000 Mar 1 1952 
$1. ) gold. -___c*&r*_tf}Guaranty Oo. New York, Trustee 
Debentures Series “A” 1922 6 3,000,000 Sept 1 2022 
ay Trust Co., New York. 


(3100, 
000 ¢® and $1;-) Centr tral 


& $1 
& $5,000 
x All owned by eatin ower & Light Co. 


Stock.—Pref. is call on any div. date at 115 and dividends. 


Bonds .—\l1st Mtge. Ser. “‘A’’ 6s have annual sinking fund since Jan. 1 1925 
to purchase Ser. ‘ bonds if offered at or under par and accrued int. of 
14% of the amount outstanding on the preceding Dec. 31 up to and incl. 
Jan. 1 1937, and thereafter of 2% of such amount. Arered., all or in part, 
on ony int. day on 4 weeks’ notice at 107 % and int. to and incl. Mar. 1 1927: 
at 106 and int. to and incl. Mar. 1 1932; at 104% and int. to and incl. 
Mar. 1 1937: a 103 and int. to and incl. Mar. 1 1942; at 101% and int. to 


and incl. Mar. 1 1950, Cy thereafter at 100% and int. Penna 4-mill tax | 
refunded. In Mar. 1922 $8,000,000 were sold at :s and int., to yield 
over 6% %, by Dillon, Read & Co., N. Y. V. 11 953 .000 000 
additional were sold by the same bankers in June 1933 Pat 95% and int. 


to vield about 6.25%. V 116. 
Debentures.—6% debentures er. te are red. on and after Sept. 1 1947 
and prior to Sept. 1 2017 all or in part at any time on 30 days’ nwtice at 























110 and int.; thereafter at par and int. Penna. 4 mille tax refunded, 
$3,000,000 were offered in Sept. 1922 by Bonbright & Co. at 90} aad int., 
to vield over 6. 60%. V. 115. p. 14: 36 6. 
Dividends. . since issuance in 1910: 
EARNINGS.—For calendar vears: 
*1927. 1926. 1925 1924. 
Gross earnings from oper $4, 823,833 $4,569,533 $5.219.483 $5.651.591 
Oper. exp., incl. taxes 789,935 2,668,971 3,312, 970 3,967 .992 
Net earns. from oper $2 033.898 $1,900,562 $1,906. 51 13 $1,683 599 
Other Income........- 306 802 317,986 249,871 375.309 
Total income_______- $2,340, 700 $2.218.548 $2,156.384 $2,058.908 
Interest on bonds____. 1,020,000 1,020,000 1,020,000 1,020,000 
Other int. & deductions_ 112,494 86,164 129,568 117.682 
tee $1,208,206 $1,112,384 $1,006,816 $921,226 
Divs. on preferred stock_ 460,322 456,451 364.846 354,337 
EE a $7 47 884 $655,933 $641.970 $566 889 
Se: OG  Sabnen ” “Ghecue 350,000 200 ,000 
iT. | Cer aes $291 .970 $366 889 


* For 12 months ended Aug. 

OFFICERS.—Pres., H. P. Wright; V.-Ps., 
Jr., and E. W. Hill; Sec., Chas. H. Smyth; Treas., P. F. Gow; Gen. Mer. 
Asst. Sec. & Asso. Treas., H. 8. Sladen.—V. 118, 1528; V. 119, p. 5529, 
V. 120, p. 2268 V. 122, p. 2329 V. 123, p. 710; ve 128. p. 517. 


ARKANSAS VALLEY INTERURBAN RAILWAY. 

ORGANIZATION .—Incorp. in Kansas in 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railroad from Wichita to Newton 
and Hutchinson, Kan. Owns and operates 60 miles single-track equivalent; 
standard gauge; 70, 80 and 85-lb. rail. Also operates under contract 2! 
miles in Hutchinson. Power is purchased from Kansas Gas & Electric Co. 
and United Water, Gas & Electric Co. Has long-term franchises in corp. 
limits, most important extending beyond 2000: rest on private tay ng 

STOCK AND BONDS— Date. 
Common stock $2,100,000__.. -... ----.-- 
Preferred 6% cum $1, ee Ae oe 
First mtge $3,000, 000 gold) 1916 52«J-D 638, 6 Dec 1 1986 

($1.000, $500. $100).c*. cpt /Interest payable in New York or Chicago. 


Stock.—Pref. stock is redeemable $10,000 per ann.; $100,100 has been red, 


Bonds .—$100,000 a J be issued for up to 50% of cash cost of improve’ts, 
add'ns or extens., remaining $2.000.000 for 75% of such cost under restric- 
tions. Callable at 103 and int. Sinking fund of 2% annually of bonds cer- 

téfied began Dec. 1 1919 to purchase or cal] bonds at 103 & int. $261,400 
bonds were held in sinking fond April 1 1927, Oontinental & Commercial 
Trust & Savings Bank, Chicago. trustee. 


EARNINGS.—For calendar years: 
1927. 


31 1927. 
L. O. tn ows Frank —ae 








926. 1925. 1924 
EE Te Te $206,241 $363. aee $362,520 $371,679 
Net, after taxes___..__- 44,405 89,3 97 579 97 578 
Depreciation... ........ 40,011 68, 300 69,200 69,132 
a ee $4,394 $21,137 $18,379 $18,446 


OFFICERS .—Pres. & Gen. Mer., R. B. Campbell; V.-Ps., W. E. Brown 
and Chas. H. Smyth; Treas. & Gen. Aud., Chas. Basse.—V.115, p 182. 


AMERICAN STATES SECURITIES CORPORATION. 


ORGANIZATION —Incorporated in Delaware Nov. 16 1925 to invest 
in, buy and sell securities of public utility corporations, companies allied to 

ublic. utility Ot ae other companies approved by directors. See 
Pi . Dp. 2878, 3 3132. Company owns entire common stock of 
) Commonweaiths Power Corporation (see below). V. 124, p. 503. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See American Commonwealths Power Corporation below. 

CAPITALIZATION .— Outstanding class A stock, 962,270 shares; class B 
full voting stock, 538,553 shares. 

EARNINGS.—For 12 months ended Aug. 31 1927: 
Che GASES, BIE COIs gs fades 66444 KK em de hn od On 4eRYOO* $5,452,408 
Operating expenses, including maintenance and general taxes.. 3,257,592 


Net earnings 





Interest on funded debt of subsidiaries_........-......-----.- 1,061,085 
Dividends on subsidiary company preferred stocks -_-......--- 465 
Bal. avail. for American States Sec. Corp. and for reserves... $506.265 
Interest charges of American States Securities Corporation --- 2,295 
Balance available for reserves, Federa] taxes and surplus_._._. $503,971 


OFFICERS.—Pres., Frank L. Hulswit; V.-Ps., H. L. Nason, E. J. 
Costigan, H. L. Nichols and M. M. Pleume; Sec. & Asst. Treas., Albert 
Vermeer ; Treas., H. M. sions Asst. Sec. & Asst. Treas., George Vruggink. 
—V. 124, p. 503, 2904, 3627; V. 125, p. 244, 646, 1578, 1968. 


AMERICAN COMMONWEALTH POWER CORP. 
Control.—All of ’ amenrad common stock is owned by American 
States Securities Cor 





ORGANIZATION. —Organized Jan. 19 1927 in Delaware to acquire 
substantially all of the common stock of Community Power & Light. — 
and certain of the diversified pu ublic utility investments theretofore own 
by American States Securities Corp., including investments in vaset Pent 
& Power Co., Commonweatlh Power Corp., erican Su wees 
National Power & Lizht Co. and Long Island Lighting a 124, 503. 
In June 1927 acquired the Jacksonville (Fla.) Gas Co. 124, p. 2585. 








American Commonwealths 
Power Corp. 


All Issues 


Bought—Sold—Quoted 


G.E. BARRETT &Co. 


Incorporated 


120 Broadway, New York 
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PUBLIC UTILITIES 


[ Vou. 125. 











FIELD OF OPERATIONS ANP SUARACTES OF BUSINESS.— 
See Community Power & Light . below 


STOCK AND Fae fan Rane. Outstanding. Maturity. 


"14, 000 Nov’'27$1.75 


100 00,000 Shs hs (no of $7 13.711 shs Nov'27 $1.75 
6% @ deb series A ($1 00 and} 1927 6¢F-A $4,100,500 Feb 1 1952 
$400e*) f{/The New York Trust Co., trustee. 
Stocks.—The first pref., $7 cum. div. series A, is fully paid and non- 
assessable. Pref. as to assets and dividends. Red. all or in part at $110 
per share and div. Free from norma! Federal income os and corporation 
agrees to refund certain State taxes. In May 1927 G. E. Barrett & Co., 
Inc., and Frederick Peirce & Co. offered 10, shares first pref. stock, $7 
cum. div. series A (no par). V. 124, p. 2745. 
ions of 


Debentures. co he 6% € debentures are direct ob! American 
Commonwealth Power Corp. 1 debentures may issued in series of 
such tenor as may be pa prior to issue thereof. Except for re- 
funding debentures of another series, par for par, no add'l] debentures may 
be issued unless consolidated net dk J of . and its subsidiaries for 12 
consecutive within preceding 15 calendar mon hs have been not less than 
twice annual interest on debentures and any other secured obligations out- 
standing, incl. proposed issue. 7. may not issue any secured ob 
tions (except secured tem paperery bank loans and debentures secured 

ledge of property eed ith the proceeds of such debentures) uniews 
Beben ebentures are eq with such new debentures or secured ob 
tions. tf debantures yo hs - agreemens ma P anaes a. 

urpose oO , a pro y by the sole pledge o ep 
4 eo. Cc Certain Jas of the agreement may be modified with assent 

yo of outstand a debentures (not incl. those owned or controlled by 

Sat Extension of maturit ty or reduction of interest rate, however, is not 
permitted. Series A, dated Feb. 1 1927, are call. whole or pore on 30 a 
notice at 105 to Feb. 1 1937, at 102% to Feb. 1 1951 and at 100 to anu” 
in each case plus int. Conn. enn. & Calif. 4-mills; Md. 4}4-mills; D. of 
eae Mich. 5-mills, and 6% taxes refundable. In Jan. 1927 
G. Barrett & Co. S14 $3,500. 000 series A at 95 and int., to yield about 
6. 40% . V. 124, p. 503, 641. Additional $1,000,000 6% gold deben., 
series A, were offered in May 1927 by G. E. Barrett & Co., Inc. , ane Fred- 
erick Peirce & Co. at 96 and int., with approx. yield of 6. 32% V. 124, 
p. 2745; V. 125, p. 383. 

Dividends. —On Ist pref. series A, paid an initial div. of $1.75 on Aug. 1 
and Nov. 1 1927. On 2d pref. series A paid regular quar. div. of $1.75. 
in Aug. and Nov. 1927. 


EARNINGS.—For 12 months ended: 
Aug. 31 '27. Feb. 28 '27. 
$5,342,148 $4,271,296 
3,189,699 2,543,059 


$2,152,449 $1,728,237 
rr 085 564,400 
43: '988 419,159 


388" 000 210,000 
183,477 95,977 


Balance available for reserves and surplus $463 ,898 $438,701 


Note.—The above sum, after depreciation, accrues to 109,688 shares of 
common stock of American Commonwealths Power Corp., all of which is 
owned by American States Securities Corp. 


OFFICERS.—Pres., Frank J. Hulswit V.-P. & Gen .Mer.. David A. 
Belden; V.-P. & Consulting Eng., F. W. Seymour; Vice-Pres., Wm. L. Ross 
and Hayward Wilson; Sec. & Asst. Treas., Albert Vermeer; Treas. & Asst. 
Sec., Fred’k E. Webster; Asst. Sec. & Asst. Treas., Henry M. Pleune and 
oe ele 124, p. 503, 641, 2425, 2585, 2745, 2904; V. 125, p. 


COMMUNITY POWER & LIGHT CO. 


mga sep .—Incorp. in Illinois in yd 1922. meme peesiet 
in Del. Feb. 1927. Owns entire outstandin: t direc- 
tors’ qu’ ity shares, and all the outstand Ss bends of the fe 
Utilities Co., kansas Utilities Co., the Community Power & Light 
Co. of Texas Chanute Ice & Light Co. and Texas 
Utilities Co. Owns also the capital stock and floating 
debt of New Mexia Pittvios Co. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
ugh its subsidiaries, the company serves more than 140 communities 
located in five States— Missouri, Arkansas, Texas, New Mexico and Kansas. 
ae co.'s subsidiaries serve a e a population ofa appr roximately 290,000. Electric 
t and power is furnish 36 commu: tred around and includ 
ape Girardeau, Poplar Bluff, Charleston cidon and California, in 
ing Cape Helena and Paragould, in Arkansas exia, Plainview, Lubbock 
and Mariin in ‘Texas and Fort Scott, Paola, Burlington ‘and Chanute in Kan. 
Gas service is furnished to 53,000 ‘population, including three of the com- 
munities above mentioned and Columbia, Mo., while ice service is furnished 
to over 140, population. Water service is also furnished in 4 com- 
munities and steam heat in one. The rds plants have a total installed 
generating capacity of 32,697 k.v.a. miles of transmission lines; gas 
plants of 1 000, 000 cu. ft. ‘daily capacity: in addition, 400,000 cu. ft. natural 
gas is available through contract; 113 miles of mains;i ce-making plants 
ot over 600 tons daily capacity. V.124, p. 5 


STOCK AND BONDS.— Date. 
Com stock $3,000,000 (no par) ___. 
lst pf $7 div ser (no par) 

Part pf $8 div ser (no par) 
lst m oon we pone caries off 1927 5%eM-S i 000,000 Mar 1 1957 

1957 ($500-$1,000 of ee Int. at Boatmen’s Nat. Bk., St. L., trustee. 

Kan Util and Missouri 


7% cum pref stock 7 


Stocks.—The $7 cum. pref. (auth. $5,000,000) is pref. as to $7 cum. divs. 
and assets over particip. pref. and common stocks. The particip. pref. 


Gross earnings 
= exp., incl. maintenance and taxes_____. ~~ - 





et, on ab. co. bonds 

Divs. on sub. co. preferred stock _ 

Interest charges of Amer. Com. Power Corp 
Dividend charges of Amer. Com. Power Corp 





Maturity 
,000, See text 
+800. ‘000 Aug °27$1.75 
257,600 Sept '27, $2 








Community Power and Light 
Company 


We specialize in the securities 
of this rapidly growing com- 
pany and invite inquiries. 


Write for Circular No. 952. 


Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON 


PROVIDENCE 


CHICAGO 
PHILADELPHIA 


Members New York and Chicago Stock Exchanges 




















} taxes, def.$9,414. 








(auth. $2,000,000) $8 div. series cumul. stock is pref. as to $8 cum. divs. 
over the common and after cash divs. of $6 per share have been paid on 
the common stock in any calendar year, particioases with the common in 
any additional cash dividends, but not in excess of $2 declared in such year. 
The Ist pref. stock is redeemable, all or in Part. on any dividend date = 
30 days’ notice at 110 and dividends. he perecipedne pref 
red., all or in ery on 30 days’ notice at 110 and div. In Jan 1938 
$1,000,000 7% 1 Reed, Ge we eee Spencer Trask & Co % a 
and Whitaker & Co., St. Louis, at 94 and div. <7 eld about 74 45 , J 
120, p. 328. In May 1925 they, sold $750,000 7% st pref. stock at band 
div., to beg 4 gp ——~ “ . 2548. In Oct. 1925 
Spencer frored $750,000 additional ist 
pref. at $07 an and om to yh about 7.20%, and a. 000 4 . partic. 
ref. stock at par and div. The lst pref. stock is listed on hicago Stock 
xchange. V. 121, p. 2155. In ‘April 1926 Whitaker & Co., Spencer 
Trask & Co. and Wm. L. Ross & Co. offered $750,000 additional 1st pref. 
at $98.50 and divs., to yield about 7.1%. 


First M Coll. Trees Gold Bonds, Series of 1967 .—Are secured 
deposit an pledge wi h trustee of Ist m bonds of subsidiaries w 
constitute entire funded debt of such su , in an aggregate Detncipal 
amount equal to at least 100% of the total amount of Ist mtge. tr. 
bonds outstanding, which ratio must be maintained, and total ke ‘int. 
receivable by the co. from ite su company bonds 80 PD 
never be less than total an — Hy int. req ts of os Ist mane. —. 
bonds outstanding. her secured Bb deposit and pledge with a. 4 
of the entire outsta a Caen scoain,, excep shares, of such 
subsidiary companies he co. covenante that it will not sanction or 
mit during the a of the e under the trust indent re of the 
stock or bonds of If subsidiary: rap dditional issue of vot of 
such subsidiary unless deposited and Re with trustee; or (b) t 


y or assets of such 
subsidiaries, taxes for the current year an floss exist —~ 
son S,- subsidiary of such property, or increase of indeb 

Oy dines —_~ encumbrance now existing on the property or assets a 
such su existing thereon at date of becoming such subsidiary, 
—_- all obtextinne to be by such encumbrance and all obligations 

present such increase of indebtedness be, when issued, forthwith 

pinaaed and d ted with the trustee; or (c) the issue or creation of an 
vebt by such subsidiary unless pldeged and Gempeseee with trustee, provid 
however, that nothing shall prevent any su y from creating in the 
and current conduct of its business debts maturin: ay later than 

one year from date thereof. Additional bonds may be issu yoo 7-4 
of new subsidiaries or additional perties by the co. or a subs 
provided new issue is not over 80% of cost o eaters and that earnings 
are at least twice the annual int. ‘req uirements, . Proposed iss A 
sinking and improvement fund — Bay annually to —— less than 1% “ot the 
greatest principal amount of bonds of this series at omy time outstanding 
will either retire bonds or be invested in permanent additions, extensions 
and improvements. Red., all or in t, at any time on 60 days’ notice 
at 105 and int. to and incl. Feb. 28 1954 and thereafter prior to maturity 
at10l andint. Co. will refund Penna. and Conn. 4-mills taxes, Maryland 
4% mills tax and Mass. tax not exceeding 6% per annum. In Feb. 1927 
Spencer Trask & Co., Wm. L. Ross & Co. ‘and Whitaker & Co. offered 
$11,000,000 Ist mtge. coll. gold bonds 30-year 5% series of 1957, at 95% 
and int., to yield about 5. 30%. V.124, p. 790; V. 125, p. 1051. 


Dividends.—On lst pref. in full to date. On partiepeting gt in full 
to date. Paid stock div. on com. of 10% Sept. 1 1924 and 25% April 15 
iy Ea A in cash on Aug. 1 1927. On subsidiary co. pref. paid divs. 
n full to date. 


EARNINGS.—For calendar years: 192 926. 


Gross revenues $4,084,319 $3" $33. 531 $2" 324. 307 
Oper. exp., maint., taxes & insurance 2,552,597 2,150,633 1,752,125 


$1,531,722 $1,371,898 Bg ew 
OFFICERS.—Pres.. D. A. Belden; V.-P., E. J. Costigan. F. E. Webster; 
and [{. R. Kelso; Sec., Walter H. Timm; Treas., F. E. Webster; , Aud., 
Wm. J. Goldsworthy. Office, Planters Bldg., > Louis, Mo.—V. 121. 
p. 2155, 2401; V. 122, p. 748, 1168, 2328, 2492; . 124, p. 505, 643, 790, 
920, 1065, 1977; V. 125, p. 245, 1051. 


of any lien, ee or charge on any ofthe pro 








JOPLIN & PITTSBURG RAILWAYS. 


Receivership.—In 1924 M. H. MacLean of Chicago was a inted re 
ceiver for the co., succeeding Karl D. Klemm. Compare V. ti8, D. 1267 


Foreclosure Sale.—On March 14 1936 the be proverty | was sold for $350,000 
under decree of the Federal Court to M Lean and C. Corey, repre- 
senting the First Mtge. bondholders’ AR committee 


ORGANIZATION .—Incorporated June 10 1907 in Missourt. Took 
over the Pittsb Railway & Light Co. y the hee & Pittsburg Street 
RR. V. 85, p. 469. The Pussnues Ry 0. was incorporated in 
Kansas in 1905 as a consolidation of the Pittebore RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 


Franchises in towns through which road runs vary from 30 to 50 years 
and some are perpetual. Private right-of-way outside of cities and towns. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 105.48 miles of track, embracing some local street rail- 
way lines in Joplin, Mo., and all in Pittsburg, Kan., and interurban lines 
connectin the two Lities, and also nye, with Drontenac. Dunkirk, 

adley, anklin, Arma, Croweburg, ay Ry Cherokee, 
Medi, Weir City, Scammon and Cchauiee. has line extending 
into the Lawton-Waco zinc fields, 14 miles. 50 to 70-Ib. rails. 
Interest in Default.—Int. due Mar. 1 1924 on the list mtge. 5s was still 
unpaid in Apr. 1925. V. 119, 1510. 


STOCK AND BONDS— pad Interest. Outstanding. Maturity. 
tock , $3,300,000 


cum — April 11 tine 
First rigaee $9,000 1910 we 4 > + 
($500 ¢ oad $1 ) g__c* ot a ees TF at on 5 Be 
General mort; a 050,000} 1913 7A-O 1,050,000 Mar 1 1930 
($500 and $1, c*tf | Central Tr. Co. of Illinois, Chicago, Trustee. 


Stock.—Pref. ~ asap 6% cumulative from April 1 1916 and also share n 
earnings after common has received 6%. $95, have been retired. 


Bonds .—Remaining first mtge. bonds are reserved ee yan ous 
additions at 80% of cost, but only when previous year's net earnings a 
twice interest on bonds out and to be issued. $278,500 formerty held in 

aaa 's ayable at Harris Trust 

y ew York, or any of the 

offices o "914." General m e bonds 

were issued in * exchange for debentures Pot 1910. They = y bore 
interest at 6% and matured April 1 1920, but have been ex ed 

— ears at 7% and again for seven years to March 1 1930 at rere Extended 

nds are callable at 100 and interest on any interest date. V.116, p. 1411 

oe he Interest is pare ble at Harris Trust & Sa vings Bank, Chi- 

, Harris, Forbes & Co., , or any of the offices of E. H. Rollins & 
fone. V.90, p. 914. General mtge. bonds were issued in exchange for de- 
bentures of 1910. They yey pl bore int. at 6% and matured April 1 192¢ 
but have been extended for 3 years at 7% and come for 7 years to Mar 1 
1930 eo ih: so bonds are call. at 100 & int. on any int. date. 


800,000 
~* 750, 000 Mar 1 1936 
. Bk., Chic., & St. L. 


sanatuel GS.—For calendar years 
G ... ween (aft. pases) acre. 
$415,290 def.$53,280 

444,997 def.18,1 
x$16 1,000 def .$148,360 
y174,730 def. 94,169 

161,060 sur. 32,881 
161,000 sur. 8,848 
See above. y Including 


75 

,640 
561 
881 
921 169; 848 

x No bond interest paid during 1924 and 1925. 


amortization of bond discount, &c. ($13, 730). 


Latest E. 7: Gross, $271,120; net after 


Same period in 1936: Gross, $243,249; net, def.$25,457. 
OFFICERS.—Receiver, M. H. Maclean; Gen. Mer. for Receiver John 

F. Layng; Asst. to Receiver, L. V. Bower; Asst. Gen. Mgr., J. A. Fenimore; 

Aud., T. P. Eyestone; Traffic Mer., D. McGuire. Office of receiv er, 

115 West Monroe St., Chicago, Il. Operating nendeeettes, Pittsburgh, 

met —V. 109, R. 2357; V. 110, R; 1289; V. 111, p. 1183; V. 116, p. 1411; 
V.Al7, D. 670; - 118, PD. 1267; V. 119, p. 15 10. 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 245 








KANSAS CITY LEAVENWORTH & WESTERN 


RAILWAY CO. 

ORGANTERATION Formerly Kansas City-Western Railway Co., for 
history of which see Railway” Su —— of A Td 1921. 
~~ terminals in Kansas City, Kan., and worth, 

FIELD OF OPERATIONS AND CHARAOTER | OF BUSINESS.—An 
electric road. Owns and operates 40.06 miles of road, of which 64 miles 
are within the city of Leavenworth (trolley we in Leavenworth 4 
continued in Feb. 1925, but bus service substitu sod Guonah pe 
company.—V. 120, p. 1203) and 6 miles within the limits of Kansas Ci 
Kansas. Enters Kansas © City, Mo., over tracks of the Kansas City ° 
ways Co. Freight to Kansas City, Kan., and Leavenworth, 
Kan. also operates bus A2 through a subsidi 


co. in Leaven- 
wortb, Kansas: electric service on certain branch lines 


thin city having 


Fare i tinued fn y Lat ogg See V. vi. p. 586 
ncrease e 
STOCK AND BO DS— Date. Sairiet. Outst Maturity. 
Stock $1,250.00 nn an gage bates 1 #1 915 600 Fay 1 1640 | g 
ttndettts oan heeouts {712 t. at Cleveland Trust Co.. Cleveland, 0. 
EARNINGS.—For calendar y 
Gross vs oes SS, $361-161 $417 845 $4: suas. aT 
Net after taxes_______.-.. 48.447 35.061 * 87,527 86.880 
Interest on bonds__..-._- 46.310 45.630 45.955 46.580 46.880 
9S 2 eaten 2°137 def10,569 330 40,947 40,000 


Net incom 
x Not foctudling earnings of subsidiary bus co. in Leavenworth City. 
OFFICERS.—Pres. & Gen. Magr., C. F. Holmes; V.-P., W. H. Holmes; 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., ©. Goelitzer. Gen- 
eral office, Kansas City, Kan.—V. 120, p. 1203; V. 121, p. 586. 





THE UNION TRACTION CO. 
Receivership.—On Jan. 8 1927 John F. La (ot cy * & Layng 
Corp.), New York, was appointed receiver. . 124, p. 650. 
ORGANIZATION .—Incorporated Sept. 28 1906 in Te In Dec. 
1916 was granted a 2 parma beds to do business in Oklahoma. Franchises expire 
1957. Road ) on aban right of way except in Coffeyville, Independence. 
e an 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Opesates 67 miles of line in and between Coffeyville, Independence and 
Cherryvale and Parsons, Kan. Owns the entire cpaital stock of Kansas- 
Oklahoma Traction Co. 70-ib. T rails. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
et ail ea TS Pe $500, See text. 
First mtge $1,000,000 gold { 1907 5 941,000 Jan 1 1937 
$1.000) fund____tf| Warren (Pa.) Trust Co., Trustee. 

Bonds .—1st 9: bonds are red. ann. by lot at 3% and interest since Jan. 
1912, through s. f.; $59,000 have been retired. as 10% Goma net core 
annual! began in ‘1911. Int. at Nat. City zx” 'N. ~~ . 
Bank, Chic., and Tradesmen’s Nat. Bank, Phila. aoe Vv. 6S. p. 100 

Dividends.—A div. of 6% was paid during the fiscai year end. June 30° 13 

BARNINGS. —For year ending Dec. 31 1920, aes, $61 ,05 ,055; net, afte" 

OFF rey —Pres., H. A. Siggins: See. L. 


taxes, $9,892: interest on bonds. &c., 006.757; d ae 
Smith.—V. 109, p. 2264; V. 111, p. 2424: V “13, Dp. 1773: V. 124, D. 650° 








COLORADO 

















SOUTHERN COLORADO POWER CO. 


Standard Gas & Electric Co. owns $405,000 first pref. and 75,000 shares 
class B common stock. 

ORGANIZATION .—Incorp. in Colorado on Nov. 14 1911 as The Ar- 
kansas Valley Ry.. Lt. & Pow. Co., but name was changed to present title 
in aiey 1922. 114, p. 2117. In May 1926 co. acquired properties of 
the Arkansas Valles Electric Co., which serves the city of Florence, Colo., 
and the adjoining towns of Rock ville, 1... Creek and Williamsburg, and 
to which co. Southern Colorado had already wholesaled electric energy for 
a number of years. V. 122, p. 3212. 

FIELD OF OPERATIONS AND CHARACTER OF py a => 
Owns and operates the street railwa *Pasbi in Pueblo ents aise has 4% 
electric lighting and power business eblo, Canon 5 BY, - Cree 
La Junta and other adjacent towns. Owns. 31 miles of ~ Bay in city of 
Pueblo. Gauge, 4 ft. 65, 72, 75, 90-lb. rail. 54 cars, of ‘which 49 are 
motors. Has a ‘hydro-electric power piant at Skaguay, on Beaver Creek, 
near Victor; steam-electric power houses in Canon ity and Pueblo; in- 
stalled capacity, 33,227 h. p. Has 400 miles of transmission and 447 miles 
Giseribating po pole lines. uanwer franchises expire in 1940 in Pueblo and 
in 1953 in eblo County, and electric light franchises in 1936. 

On July 15 1925 stockholders authorized the re-classification of the ca +7 

as follows: The 40,000 authorized —y of 7% cum. pref. 
remain; 250,000 shares Class “A” qemamen r $25). ‘and ‘200. 000 pet 
Class ‘‘B” common stock, no value. share ot the outstanding BR 
second pref. oo (par $100 to be e aman into four shares Class ‘“‘A”’ 
common (par $25). Each share of present common stock (no per) © to be mi 





yest into one aes Class ‘ common stock, no par value. » Ae. D 

STOCK AND BONDS— _ Date. Interest. Outstandi Maturity. 
Som Class A $6.250.000 ($25). .... -----.- 110,000 shs. Aug '27,2% 

Com Cl B 200.000 shs (no par) _... —------ a. 
Cum pref 7%$10,000,000($100) _-.. QM15 $4, 246,800 Sept 4% 1% 
—_—" J-J ¢. 893,000 July ioe? 


lst mtge ser “A se ner 1922 


68 
$100, $500 & $1,000) g c*tf Cont'l & Com'i Tr. & 8. Bk., Chic. 


Stock.—Class ‘‘A’’ common has preference over Class ‘‘B"’ pala as a 
quarterly dividends at the rate of $3 per annum. After Class ‘‘A’’ has re- 
ceived a quarterly dividend at the same rate, Class ‘‘B’’ common shall be 
— te dividends for such quarterly period at the rate of $2 per annum. 

Any further dividends to be pues equally 1 ratably, share for share, on Class 
“A” and ‘“‘B’’ common stoc ** has preference as to assets to 
$27 50 per share, and after - t of $27 50 on the Class ‘‘B"’ common, a 
like sum shall be paid on the Class ‘‘B’’ shares. Any further distributions 
to be divided equally, share for share, to ‘“‘A’’ and “‘B’*’common. Class “A 
common is redeema le, all or part, at $35 per share and is non-voting. In 
Aug. 1925 H. M. Byliesby & Co. and Ladenburg, Thalmann & hg” sold 
110.000 shares Class ‘‘A*’ common at $27 50 per share. V. 121. p. 587. 

Stock Increase.—On Feb. 15 1927 the stockholders increased thd author- 
ized 7% cum. pref. from 40,000 shares to 100,000 shares 

nae etre 4 lst mtge. gold bonds are a first % on the entire (incl. 

after acquired property of the co. The lst mtge. 6s, Ser. A, are red. all or 
0 ao F ootien on or before July 1 1933, at 107%, and thereafter at 

of 1% less for each su ing year, plus int. Mtge. provides semi-ana. 
Sonne fund commencing July 1 1925 — to a 2% per ann. basis on total 
A bonds outstanding at respective dates of payment, including any 


9 bonds then outstanding on pro y hereafter acquired by the 
co., which sinking fund will be credited with any similar "a { r — 
to be made on such be mg A bonds. Int. pagases a . and Ch 


| tant 4-mill tax refunded 115, 554. Listed » 

change. V.116, p. 1906; V "117, 1463, 2139. $493, 900 additional Ber. A 
bonds were listed <4 Jan. 1926. . 122, p. 349. 

Dividends.—On first pref., 134 % rool from 2 June 1912 to Sept. 1927. 
On class ‘‘A’’ common an initial di v. or 50c. in Nov. 1925. V. 121, p. 2040 
and same div. quar. siace, to and incl. Aug. 1927. 


EARNINGS.—For calendar years: 


Stock 1 x: 





Oper. Exp., Pref. 

Gross. Maint.&Tar. Interest. Divs. xBalance 

EE $2,420,649 $1,350,867 $414,258 $258,513 $397,011 
St stnaeked 2,338,641 1,347,651 *423.358 207,208 360,424 
Sa 2,199,771 1,296,543 430,779 169,478 302,071 
RASS 1,958,958 1,193,752 597,929 155,744 11,533 
1,839,460 1,126,664 458,260 145,478 109,057 
liminating interest on funded debt retired by common stock. x Avail 


able for retirement reserves, 2d pref. and com. divs. and surplus. 





Latest Earnings.—For 12 mos. ended July 31 1927: Gross, $2,411,152: 
net after operating exp., maint. and taxes, before deprec., $1,057 "332. 
For 12 mos. to July 31 1926: Gross, $2,390,552; = before dep -., $1,036,977. 

OFFICERS.—Pres. Jona 5 O’Brien; V.-Ps., F.C. Gordon, Ww. N. Olark, 


Robert J. Graf, B. rO° ch, Geo. 1° Harries, i . J. McKay and O.M. Gail- 
Uist: Gea. Mere ¥ . sis Boa i tress aM. A. Morrison: Sec., Her 

Gen ylies' y, w? til.—Vv. 117, 
2433: V. 666: p. 2015 wo MR C See. 331. 


587. 2040; 
72 34 48, 548, 3212; Wy. 1728, D. 2779: v. 124, >. 508, 1221, 2429, 3497; 





DENVER TRAMWAY CORPORATION. 


ORGANIZATION .—Incorp. on June 23 1925 as successor to Denver 
Tramway Co., sold at foreclosure as per reorganization plan of Denver & 
Northwestern “iy. and Denver Tramway Co., dated Ape 15 1925. See for 
d ocripee of old companies and for details ‘of above reorganization pe. 

Public Utility oe woe of Oct. 31 1925, under ‘“‘Denver Tramw 
Also V RB, 2548. Under the plan each shareholder Of 
a & Northwestern . Was assessed $1 er share and received 
therefor $10 pref. stock and 1 share com. stock Denver Tramway Corp. 
Each eholder Denver Tramway Co. was assessed $6 and Secelved 
oon y. oO es ona 3-5 share com. Denver Tramway Corp. - 120, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Coe ration owns and operates the entire street railway system of the city 
enver. Colo., consisting of 198.25 miles of electric lines within the city 

finite and 49.50 miles of electric railway between Denver and neighboring 
towns, or a total of 247.75 miles, together with a power plant, usbstations, 
terminals, &c. 247 motor passenger cars, 120 trailers, 7 electric locomo- 
tives, 168 freight cars and 90 miscellaneous cars. All freight cauipmens 
leased to Denver S  — eadiuenaeeerea RR. Co. Central generating plan 
30,000 k. w. capaci 

Fares.—V. 123, D. S518; V. 124, p. 505. 

STOCK AND BONDS— Date. Interest. 
COD Ol RE ne cis wean .dildtienes 
7% (5% cum) pref ($100)---. ---- 
lst mortgage coli trust notes i 

(c* $1,000 & $500)__-__-- ; 


Cxtmer ene. Maturity. 


$19, 441,200 Oct '27 
1938 


2 750,000 Oct 1 
PAR o Oo. Denver, trustee. 


General & refunding Neries “i 8 6,442,000 July 1 1950 
Denv Cons em] cons mtge{ 1893 3 A-O 1,167,000 Oct. i 1933 
$4,000,000 gold______- ntf | Int.at BkrsTr.Co.,N.Y., Trustee, v. 
Denv Tr Terns aie m $1.-( 1910 5¢M-S 595.000 - = 
paige Ue Siw & 1,090) Interest at Bankers Trust Co., N. trus- 
prin & int___.__-. tee, and in Denver. 
‘sock. —The earn pte is preferred as to dividends up to 7% per an- 


num, 3 which the first 5% is cumulative, whether earned or not, pew “ 


remaining 2% cumulative only when earned in any year but not 
Preferred as to assets up to the par value plus dividen ” | the rate o 1% 
per annum. Has full voting power at all times and sole voting power in 


the election of directors whenever, and as long as, any accumu 
dends are in arrears for one year or more. Red., 
divs. at the rate of 7% per annum. 


Bonds.—The gen. & ref. 5% bonds, Series A, due July 1 1950, are secured 
by a first mortgage on the entire pro jes of the aap. ane gt to the mort- 
gee securing the underlying bon Are further secured by pledge of 
670,000 Denver Consol. Tramway Co. Ist consol. mte. 40-vear 5% gold 
bonds due Oct. 1 1933, and by all the capital stock except qualifying direc- 
tors’ shares and all the first mtge. notes of the Denver & Intermountain 
RR.Co. Additional bonds of this or any other series of such tenor as direc- 
tors from time to time may determine, may be issued for refunding purposes 
and for 75% of new a &c. 
The 1st (underlyi e. coll. tr. sk. Sd. 6% R- notes oe secured by 
2, ,000 Denv. C A ram. Co. Ist meee. tended 6 bonds, due 
ct. 1 1933 (originaliy matured April 1 1919) and $3 $598, 000 Dear Tram. 
Pow. Co. list mateo impt. extended 6% bonds, due Oct. } 1005 \ortemnaliy 
matured April. 1 1923) deposited as collateral with SR, 
ending March 31 1928 and in each corresponding year ae a sin ing 
fund will retire $100,000 principai amt. of these notes either throug 
purchase at or below $101 or through call b lot at that price. Red. wnale 
ce ut art on Ist day of any month on 30 days’ notice at 101 and int. In 
1927 Boettcher & Co. of Denver off ,750,000 - = e. coll. 
at ~_ notes at 9814 and int., to yield 6. 25%, oy 124 1665. 
The Denver Tramway Terminal Co lst mtge. 5% went o 3. for impt. 
maturing $60,000 annually Sept. 1 1916 to 1940. eat as a whole on any 
int. day at 105 and int. on 30 days’ notice. V. 98, p. 1156. 
ets in 


ted divi- 
whole or part, at par and 


Dividend. .—On the pref. stock an initial dividend ¢ 14%% was | 
Oct. 1925, and regularly quar. since, incl. Oct. 1927. -121,p.3 


EARNINGS of Denver Tramway Corp. and gs Denver & Inter- 
mountain RR. Co. (with inter-co. transactions eliminated): 


Calendar Year— 1926 
ET OLA $4,565,251 
I NI IE, ses asia al lin aris aicigiieb oub wie 2,995,160 
I sn ct nah talk inlets ahinnianaiik eden © win wie adadile 54,498 
DT I . cntctsedecndundddnenkbnanenteaneauoetenanaee 572,134 

Balance avail. for prof. & loss chgs., deprec. and divs....- $1,052,455 

Latest Earnings.—Fo 6 mos. ended June 30 1927: Gross, $2,214,223; 


net after expenses and taxes, $740,734; fixed charges, $271,820; amort. of 
debt arvor er outst bal. avail. for deprec. and pref. div. require- 
ments 


P.. 8. M, Pay, VP, § of Posrd, Cc. Bostecher: Pres., .. —~ we Stenees: 


V.- " V.-P hg iw Mar.. a de 
Alexander; Sec. ud., 2 197. ‘457 + 405, A538, 
1100, 1460, 1568, e003: v. Woo, p: 478° "748. “S82, 20 9, 2390, 2518; V. 124. 
p. 505, 1358, 1509, 1665, 3066: 125, p. 


DENVER & INTER-MOUNTAIN RR. 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
Inter-Mountain Ry., but on ril 2 1909 changed its name to present title. 
Private right of way. Franchises in Denver and Golden are —. 
Has freight traffic agreements with Denver Tramway Co. and arra 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 


STOCK AND fe Date. Interest. 
Stock $1,000,000 ($100)__..-. ---- 
First mortgage notes-__ _-_ 496. 1938 

The notes were issued in lieu of $500. 600 lst mtge. 5s , 4 1938, which 
were cancelled and cremated Noy. 1 1917. 

Both stock (except directors’ shares) and notes are deposited under 
Denver Tramway Corp. gen. & ref. mtge. 


Earnings.—See Denver Tramway Corp. above. 
V. 111, p. 1852. 


Outstanding. Maturity. 
1 pri 


ee ee ee eee , 


See V. 107, p. 82; 





COLORADO SPRINGS & INTERURBAN RAILWAY. 


Offer of Sale.—The Colorado City Council on Sept. 13 1927 passed a reso- 
lution rejecting the offer of the boaid of the Stratton omete, now ens 
the company, to sell the railway to the city for $500,000. . 125, p. 1706. 


ORGANIZATION .—Incorp. in Aug. 1902 asa a eae of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns 38.87 miles of track. In 1919 added 35 one-man cars to its equipment. 


CAPITALIZATION .—The consolidated co 900 8% 8 du Se 1,500,000 
stock, of which O00 O00 Deets bonds ($1, due Sept. 1932, 
Central Trust Co., , trustee) auth. and A, .500 000. 

Saniaai wae i year 1926: Total revenue, yy 496; net after 
exp. & taxes, $53,146. By 3 cal. year 1925: Total revenue, $430, 735; net 
after int. and taxes, $16,663. For cal. year 1924: Gross, $440,888; net 
after taxes, $10,135. In 1923, gross, $476,381; net after taxes, $910. In 
1922, gross, $505,943; net after taxes, def., $2, 305. 

OFFICERS.—Pres., D. P. gy <4 Ye Py be Lennox: Sec. and Treng.s 
Wm. Lloyd; Asst. Sec. & Asst. eabbe: Gen. Supt., A. 

Haak.— ill, p. 188, 492, i806; ‘v ik - 2468: - 118, D. 1134, 1267, 
3195; V. 120, p. 701; . 125, p. 1706. 
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UNITED RAILWAYS CO. OF ST. LOUIS. 


Is controlled by North American Co. of New York. 

Receivership & Reorganization Plan.—Since April 12 1919 co. has been 
in the hands of areceiver. V. 108, p. 1823,2331. A plan of reorganization 
dated Oct. 1 1924, was adopted by the reorganization committee and 
approved by a number of the various security holders’ protective com- 
mittees. For the various committees and details of the plan we refer to 
“Public Utility Compendium” of May 2 1925 and V_ 119. p. 2531. 

Plan Declared Operative.—The plan for the reorganization of the company, 
dated Oct. 1 1924, has been declared operative by the reorganization com- 
mittee (F. O. Watts, Chairman), as to all classes of securities for which 

rovision is made inthe plan. V.125,p.2150. The plan has been approved 

<a P. 8. Commission by an order entered Oct. 1 1927. - 126, 
p. 2267. 

Sale of freee —-2e of the properties and franchises of the company 
were sold in foreclosure prqeceenes to representatives of the reorganization 
committee, and such sale has been approved by the U. 8. District Court 
for the Eastern Division of the Eastern Judical District of Missouri. V. 
125, p. 916, 1054. j 

Deposits of Securities Under Plan.—Approximately 99% % of the St. Louis 
Transit Co. 20-year bonds, approximately 87% of the St. Louis Suburban 
gen. mtge. bonds, approximately 96% of the pref. stock, and approxi- 
mately 89% of the common stock of the company have become subject to 
said plan. V. 125, p. 2150. : 7 ’ 
yaa — offered preferred stock in settlement of their claims, see 

- 125, p. 916. 

Neu Company Formed.—On Jan. 16 1926 the reorganization committee 
formed a new co., the St. Louis Public Service Co., which was to purchase 
we arent neevey properties at foreclosure. See for names of incorporators 

In Feb. 1926 receiver Wells entered into contract with the reorganization 
committee, whereby $4,200,000 of receiver's certificates would be paid in 
full in cash ($2,300,000 by receiver and $1,900,000 by committee), and 

100,000 underlying bonds were to be exchanged for gen. 4% 

- 122, p. 1028. rustee was ordered to issue to the committee $6,000,000 
additiona] bonds ro ny 100-080 underlying bonds and $1,900,000 cash. 
The unissued $3,700, gen. 4s were to be cancelled. V. 122, p. 1172. 

All of the outstanding series B receiver's certificates were called for pay- 
ment on April 1 1926 at 100% and int. See V. 122, p. 1313, 1612. 

Rights.—-On or before May 1 1926 pref. stockholders were given the 
the right to subscribe for new com. stock of St. Louis Public Service Co. 
(the new co., see above in this statement) at $12 50 per share on the basis 
of 1% shares of such new com. stock for each share of pref. held. Subscrip- 
tions payable in installments. See iculars in V. 122, p. 1918. 

Holders of common stock who had deposited their stock under the plan 
and agreement dated Oct. 1 1924, were given the right to subscribe on or 
before July 15 1926, at $12 50 per share for new com. stock (if, as and when 
issued) of St. Louis Public Serv. Co. theretofore offered to but not sub- 
scribed for by holders of pref. stock of United Rys. Co. V. 123, p. 208, 
713. The right to purchase was on the basis of 1-10 of a share for each 1% 
shares represented Ry subscription receipts. V. 122, p. 3455. 

ORGANIZATION .—Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above on July 10 1899 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry., giving its 
stock, share for share, for the stock of that company. The United 
Graggntecs the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. 

. 83, p. 39; V. 84, p. 105. In 1908 acquired a controlling interest in the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905. For receivership and 
reorganization see above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The United ——¥ Co. comprises all the street car lines in operation in 
8t. Louis, except Lllinois Traction system operating out of St. Louis into 
Illinois. On Dec. 31 1925 owned total of 462.32 miles of track (including 
the St. Louis & Suburban), of which 347.28 miles are in the city and 115.60 
miles are county track. Has 1,587 passenger cars, 2 ] cars, 2 ress 
cars, 7 snowplows and 35 snow sweepers, 3 electric locomotives and 161 
service cars of various kinds. Total, 1,819. The company was originally 
leased to the St. Louis Transit Co., but under a readjustment arranged in 
Oct. 1904 by Messrs. Brown Bros. & Co. (V. 79, p. 1333), the lease was 
canceled and the $17,264,300 stock of that company nearly all exchanged 
for voting trustees’ certificates for common stock of the United Railways 
on the basis of $500 Transit stock for $200 voting trustees’ certificates 
Voting trust has expired and com. stock has been issued for trust certificates. 

Under this plan the $20,000,000 refund. and impt. mtge. bonds of the 
8t. Louis Transit Co., of which $8,000,000 has been issued, were cancelled, 
and in their place the same company issued $10,000,000 of 5% improvement 
bonds guar. by the United Rys. Co. of St. Louis, this guaranty being 
secured by a mortgage on all of that company’s property next in rank to 
that of its general mtge. These improvement nds are now the only 
outstanding security of the Transit Co. 

Holders of St. Louis Transit Co. Impt. 20-Yr. 5% Gold Bonds, Due Oct. 1 
1924, were given the right to subscribe for new com. stock of St. Louis 
Public Service Co. at $12 50 on the basis of 10 shares of such new com. stock 
for each $1,000 bonds held. Subscriptions on or before May 1 1926 and 

yable in installments. V. 122, p. 1919. Int. on the above St. Louis 

ransit Co. impt. 5% gold bonds to April 1 1926 was to be paid. Funds 
for that int. were provided by receiver. V. 122, p. 2045. See also V. 122. 
p. 2949. Listed on New York Stock Exchange. 
power (So. toussamer to tht hiiiniedl Rives Pose Doe, S 
. (successor e ssissipp ver Power tribut Co.). 
See V. 111, p. 1662; also, V. 112, P; 2529. oe 

Valuation, &c.—The Missouri P. 8. Commission in a decision handed 
down on June 4 1923, found the value of all property of the compayn, ex- 
clusive of its subsidiary, the Missouri Electric RR. Co., as of Jan. 1 1919 
to be $52,838,110, and fixed the value of the Missouri Electric RR. Co. as 


ref 
its. 





of Jan. 1 1919 at $781,949. The valuation fixed by the Commission was 


accepted by all in x 

Decistons.—On Feb. 26 1917 the Missouri Su Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also void two sections of the 
city charter conferring upon the city the power to regulate ite public utiities. 

Fare Situation.—See “Electric Railway’’ Supplement of Apr. 26 1924. 
Fare increase sought by Receiver Wells in June 1926. See V. 122, p. 3343. 

Motion for increased rates overruled by Missouri P. 8. Commission July 
22 1927.—V. 125, p. 650. 

City Purchase Pian.—sSee V. 118, p. 2181. 

Bus Operations.—See V. 119, p. 1627. 


CAPITALIZATION.—The following show the securities that will be 
outstanding after the proposed readjustments under the above-mentioned 
reorganization plan of Oct. 1 1924 have been completed: 


STOCK AND BONDS— Date. Interest. Outstanding. 


a ae ae ee: Cae BORON EE ennsccessec 
{oY eee $7 I 
Gen ist mtge $42,000,000/ 1899 4¢J-J 36,300,000 July 1 1934 
($1,000) gold____.---- c*tfiInt. at St. uis Union Trust Co., trustee, 
Cannot be called or at Bankers Trust Co., New York. 


First mtge d5ssf¢ (to be issued 


by a new suburban sub co_! 1924 5 4,500,000 July 1 1934 


Bonds.—Of the $45,000,000 general first mortgage bonds originally 
authorized. $3,000,000, which been previously reserved for the purpose 
of retiring bonds of the St. Louis & Suburban system, in case yy we 
have been canceled, making the total authorized issue now $42, ,000, of 
which $9,768,000 are reserved for the retirement of underlying liens. In 
Aug. 1919 $1,932,000 bonds of this issue which were owned by e company 
were ordered canceled by the Federal Court. V.111, p. 787. The bonds 
are secured by al] the stocks of the constituent companies, and by direct 
mortgage lien upon their property and franchises. In 1903 the general 
mortgage bonds were lis on the New York and Philadelphia stock ex- 
changes (see V. 76, p. 980; V. 89, p. 995), and in April 1 the St. Louis 
Transit Co. improvement bonds were listed on the New York Stock Exch. 

Interest Advanced by Protective .—The Jan. 1 1924 interest on 
the first gen. mtge. 4s was advanced by the three protective committees for 
this issue. V. 118, > 204. Up to May 1925 the committee had not 
yet been reimbursed by the receiver. The ony 1 1924 coupon was paid 

y the receiver on Dec. 31 1924, together with interest on each coupon at 
6% perannum. The committee for the St. Louis Transit Co. 20-year 5% 
improvement bonds advanced to such of its d tors as so desired the 
amount of interest due and in default April 1 1924 on those bonds, and 
announcement has been made that, should Oct. 1 1924 interest be defaulted, 
the committee will advance same to depositing bondholders. V. 118. p. 
1667; V. 119, p. 1511. Interest advanced by Protective Committee 
Feb. 15 1926 by order of court. On May 20 1926 Federal Judge Faris at 
St. Louis, Mo., granted authority to Rolla Wells, receiver, to pay the 
semi-annual interest, due July 1 1926, on these bonds. . 122. p. 2950. 
For payment of interest due Jan. } 1927, see V. 124, p. 114. For Oct. 1 
1927 int. payment on St. Louis Suburban gen. mtge. 5s, see V. 125, p. 1973. 
See also above in this statement under headings ‘‘Rights.”’ 


Bonds Called.—The foilowing bonds were called for payment April 1 1926° 
by court order: 

Gg) Compton Heights Union Depot & Merchants Terminal RR. ist e. g; 
bonds, extended to Oct. 1 1923, guaranteed by Un. Rys. of St. Louis, incl. 6% 
interest Oct. 1 1923 to April 1 1926. 

2) Cass Avenue & Fai: Grounds Ry. 1st mige. g. bonds, extended to Oct. 1 
1923 and guaranteed by Un. Rys. Co. of St. Louis., incl. 6% interest Oct. 1 
1923 to April 1 1926. 

(3) Lindell Ry. 1s mige. ¢: bonds, extended to Oct. 1 1923, guar. by Un. 
Rys. Co. of St. Louis, incl. 8% interest Oct. 1 1923 to April 1 1926. 

Payment for al] three issues at Mercantile Trust Co., St. Louis or 
fence ‘— Com oa Heights bonds), at Bankers Trust Co., New York. 

; .p > 


EARNINGS.—For calendar years: 
1926. 1925. 1924. 1923. 
Rev. from transport’n__$18,641,872 $18,669.776 $19,288,744 $20,220.765 
Rev. from other ry. oper. 231,559 224,799 226.532 232,680 


Gross oper. revenue__$18,873,431 $18,894,575 $19,515,276 $20,453,445 
Oper. exp. (incl. depr.). 14,626,848 14,684,077 15,093,195 15,123,183 


Surplus over oper. exp. $4,246,583 $4,210,498 $4,422,080 ‘ 
Tones arate 1,818,288 1,810,701 1,772,134 1,832,603 


$2,428,295 $2,399.797 $2,649,946 
202,874 285,450 287 .870 











Income from oper’n-- 
Inc. from other sources. 





Gross income(less oper. 
expenses and taxes). 


$2,631,169 $2,685,247 
Deductions from income 


$2,937,816 
2,677,569 2,892,515 2,907,939 

def$46,400 def$207 .268 $29 8/7 ¢ 

Passengers Carried— 1926. 1925. 1924. 1923. 

Revenue passengers-- 269,555,730 270,105,400 279,222,520 292,671, 

Transfer passengers. ...145,503,573 145,698,764 149,555,651 155,343, 


Total passengers - - - - 415,059,303 415,804,164 428,778.171 448,014,974 
- OFFICERS.—Recelver, Rolla Wells; Gen. Mgr. for Receiver, Albert T 
erkins. 








Rs. cit deirine at 





Corpengte Officals.—Pres., A. L. Shapleigh; V.-P., J. Sheppard 8m ith 
Sec. Treas.. Frank A. Gannon; Gen. Counsel, H. 8. Priest. Directors 
J. Sheppard Smith, Frank A. Gannon, H. 8. Priest, H. C. Stifel, Walte 
W. Smith, A. L. Shapleigh, F. O. Watts, John F. Dulles, J. K. Newman 
Richard McCulloch and Morton Jourdan.—V. 117, R. 1557, 2214; V. 118 
. 86, 204, 909, 1269, 1393, 1521, 1662, 1667, 1775, 2181, 3199; V. 28 
26, 1511, 1627. 1735, 2181, 2523, 2531, 2880, 3012; V. 129, p. 960, 2818, 
1 190: V 122 83. 1028 


¥. 12s, : 2. p. 483. ‘ 
2950, 3343, 3456: V. 123, p. 208, 713; V. 124, By 114, 1222, 2 
3354, 3498; V. 125, p. 96, 650, 782, 916, 1054, 1973, 2150, 2267. 











= 


United Railways Co. 
of St. Louis 


Quotations and specific information 
regarding all issues of the above 
Company will be furnished gladly 
upon request. 


We Invite Inquiries 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Chicago Stock Exchange 4 
St. Louis Stock Exchange ‘ 


300 N. Broadway, St. Louis, Mo. 














Inland Power & Light 
Corporation 


Subsidiaries Operate in Michigan, Missouri, 
Arkansas, Kansas and Texas 
81% of System’s Net Earnings derived from 
Electric Department in year ending 
Feb. 28, 1927 


Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 200 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 











Philadelphia 
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POWER, LIGHT 


AND RAILWAY 











(1) MISSOURI ELECTRIC RR. 


Controlled by United Rys. Co. of St. Louis 
Receivership.—See United Railways Co. above. 


ORGANIZATION —Incorp. in July 1908 in Missouri and took over 
reves of St. Louis St. Charles & Western RR., sold at foreclosure sale 

uly 24 1905 on behalf of a syndicate. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates about 20 miles of track between St Louis and St. Charles. 
Gauge, 4 ft. 10 in.: 60 to 100-Ib. T rail. 

CAPITALIZATION .—Stock, $1,000,000, all outstanding. A $1,000,- 

mtge. has heen made to Mercantile Trust Co. of St. Louis. as trustee, 
of which $700,000 are outstanding. 

OFFICERS.—Pres., Richard McOulloch.—V. 87, p. 226, 480, 1366. 





INLAND POWER & LIGHT CORP. 


Control.—In October 1927 the Insull interests acquired control of corp. 
from A. E. Fitkin. V. 125, p. 2263. 


ORGANIZATION .— Organized in 1926 in Virginia to acquire all interest 
of the Commonwealth Light & Power Co. and Interstate Electric Corp. 
Owns the entire common stock except directors shares of 5 local operating 
Companies which are: The Kansas Power Co., Michigan Public Service 
Co., Missouri Public Service Co., Arkansas-Missouri Power Co. and Dalhart 
Public Service Co. (for separate statements see below). For details regard- 
im pian and exchange of securities see V. 122, p. 2494, 3339; V. 124, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
operating companies comprise a system furnishing electric light and power, 
gas, ice, and (or) water service to growing communities located in the States 
of Michigan, Kansas, Missouri, Arkansas and Texas, serving a combined 

pulation of approximately 314,300. The principal activity of the system 

the manufacture and distribution of electrical energy. Thesystem serves 
a total of 57,734 electric customers, consists of steam omeret plants with 
a total capacity of 33,068 k.w. and includes 2,252 miles of high tension 
transmission lines. The system serves 56 communities with ice, operates 
123 miles of gas mains in 7 communities, operates 82 miles of water mains 
in 8 communities and operates a short electric railway line in Arkansas and 
busses in Nevada, Missouri. The total daily capacity of the gas plants is 
yt > ewe cu. ft., of the water plants 12,009,000 gallons, and of the ice plants 

ns. 


STOCK AND BONDS— Date. 
Com cl A 300,000 shs(no par). ___- 
Com cl B 100,000 shs(no BTS) Oe 
Pref7 % cum$10,000,000($100) _... 7 
Coll trust sinking fund gold bonds— 


Series A $709,200_...._-- 926 6¢ 709,200 Mar 1 1936 
Series B $1,452,900-_.--- 1926 686 1,452,900 May 1 1941 
GE Cla wterdnhennteonnee 92 6 g A-O 3,000,000 apeai 1 1957 


1927 
Central Union Trust Co. of N 


c* $1,000 & $500)____- tf ‘ . Y., trustee. 
- 1,291,900 June 1 1935 


Debentures sinking fund $1,-/ 1926 

ln i wh aiee dead eee tf|\Guaranty Trust Co. of N. Y., trustee. 
ee eee OF eee Oe an ene Ss peekeee SE. cetacuunee 
RE Ey eee Lo xe 


x All of the outstanding class A & B common stocks are deposited under 
Commonwealth Light & Power Co. ref. & unifying bonds. 


Stocks.—Class A common subject to the rights of the pref. stock is (a) 
Entitled to priority as to divs. to the extent of $1.20 per share annum 
over the class B com. stock, and such divs. at the rate of $1.20 per share 
will be cumulative to the extent earned in any calendar year; (b) Red., all 
or part, at $20 per share and divs. on the shares red. at rate of $1.20 per 
share per annum to the extent earned but unpaid; (c) Entitled to priority 
in liquidation or dissolution over the class B com. stock, up to $20 per share 
plus divs. at rate of $1.20 per share per annum to the extent earned but 
unpaid on the class A com. stock. lass A com. is non-voting. Class B 
com. stock.—All to be issued to Commonwealth co. and by it ) a. and 
deposited as part security for its refunding and unifying nds. Class B 
stock has full voting power (except as above stated under pref. stock). 
The 7% cum. pref. stock is éntitled to cum. divs. at rate of 7% per annum 
and no more. Red. all or part at 107 and divs., and in event of dissolution 
or winding up is entitled to receive 107 and div. Without consent of at 
least 1-3 of pref. stockholders, corp. cannot increase authorized amount of 
pref.; or create any other stock or class of stock having priority over, or 
on a parity with the a! ., either as to earnings or assets. Except as required 
by law, pref. sha]] have no voting power unless divs. amounting to 7% 
thereon shall have accrued and be unpaid, or unless there shall have occurred 
ee ne in the observation of any of the above provisions. V. 122, 
p. , 

Bonds .—The collateral trust sinking fund bonds are a direct obligation of 
corp. and are specifically secured by pledge with the trustee of all the 
outstanding com. stocks (except directors shares) of the subsidiary operat- 
ing companies. Additional bonds may be issued under restrictive condi- 
tions as set forth in the trust indenture. Corp. agrees to refund Conn., 
Penna., and Calif., 4-mills taxes, Maryland 4% mills, Dist. of Columbia, 
5-mills tax and Mass. income tax not exceeding 6% per annum. 

Series A coll. trust bonds are red. at 10214 and int., reducing 4% of 1% 
for each year elapsed from April 30 1926 and Series B bonds at 105 and int. 
prior to May 1 1931, reducing 4% of 1% for each year elapsed from April 30 
1930. A sinking fund for series A & B bonds provides for retirement of 2% 
oa largest principal amount of said two series outstanding starting in 


928. 

Series C, dated April 1 1927, are red. at 106 and int. to and incl. March 1 
1932, reducing 1% on Ist day of April in each of the years 1932, 1937, 1942, 
1947 and 1952. Indenture provides for semi-annual payments to sinking 
und, beginning April 1 1928, for retirement of series C bonds, which pay- 
ments, it is estimated, will retire entire issue before maturity. In April 
1927 $3,000,000 coll. trust bonds, series C 6%, dated April 1 1927, were 
placed by Howe, Snow & Bertles, Inc., Spencer Trask & Co., Stroud & Co., 
Inc., and A. E. Fitkin & Co. at 96 and int., with an approx. yield of 6.30%. 
V. 124, p. 2587. , 

The 7% sk. fd. debentures, series A, dated June 1 1926, are red. on Ist da 
of any month on 30 days notice at 104 and int., reducing 4% of 1% for eac 
year elapsed from April 30 1926. Series A deben. entitled to benefit of 
sinking fund under terms of which 2% of the largest principal amount og 





these debentures at any time outstanding is to be retired each year starting 
in 1927. Corp. agrees to refund Conn. and Penna. 4 mills tax, Md. 44% 
mills, Calif. personal property tax up to 4 mills, Dist. of Col. 5 mills tax 
and Mass. income tax not exceeding 6% 


Dividends .—On 7 % cum. pref. paid initial quar. div. of $1.75 on July 1 '27. 
EARNINGS.—Of Inland Power & Light Corp. and subsidiaries: 
12 Months Ended— May 31°27. Feb. 28 '27. Dec. 31 '25. 











Operating revenue and other income. $4,158,561 $4,083,811 $2,940,559 
Oper. exp., maint., local taxes, &c_._ 2,192,392 2,168,976 1,747,180 
i 1,966,169 $1,914,835 $1,193,379 
Ann. int. & div. requirem’ts of subs__ $ 998462 . 999,096 . 531.919 
Balance avail. from oper. cos_____ $967 ,707 915,739 661,459 
Ann. int. requirem’ts on coll. tr. bonds 309,726 #bb 738 bet »232 
Ann. int. requirem’ts on debentures __ 90,433 90,433 103,1 
Ann. div. requirem’'ts on pref. stock. _ 90,052 90,051 35,819 
Bal. avail. for deprec., amort.,&c. $477,496 $425,529 $241,305 


OFFICERS.—Pres., A. E. Fitkin; Vice-Pres., _........___. —V. 122, 
DP. 2328, 2494, 3210, 3339; V. 123, p. 1762, 2900; V. 124, p. 372, 506, 1359, 
2279, 2587, 3352, 3628, 3772; V. 125, p. 385, 1052, 2263. 


KANSAS POWER COMPANY. 


Control.—All of the common stock (except directors’ shares) is owned by 
Inland Power & Light Corp. 


ORGANIZATION .—Incorp. under laws of Kansas in 1909, will acquire 
the payee properties now owned by the Central Kansas Public Service 
Co., The Electric Service Co., The Great Bend Water & Electric Co., The 
Horsington Elec. & Ice Co., The Liberal Light, Ice & Power Co., The 
Phillips County Light & Power Co. and The United Light & Power Co., 
all Kansas corporations. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves or will serve electric light and power, ice and (or) water 
to a territory having a population of 73,500 in 105 communities, including 
Plainville, Ellsworth, Dodge City, Elkhart, Kinsley, Great Bend, Hoising- 
ton, Liberal, Phillipsburg, Smith Center and Downs, all located in the 
State of Kansas. he electric system includes generating stations having 
a total installed capacity of 10,684 k.w., with 842 miles of transmission lines, 
serving 16,216 customers. The ice plants have an aggregate daily capacity 
of 80 tons. The water plants have a daily capacity of 2,448,000 gallons 
and serve 839 customers. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 125,000 shs (no par). ---. --------- DEMOED osccatdese 
2 ee ee Eee)... nace easeuvens i wbenwdan damedadebiie 

5¢M-S $3,500,000 Mar 1 1947 


lst mtge 20-year series Af 1927 
(c* $1,000, $500)-.----- tf|Central Trust Co. of Ill., Chicago, trustee. 


Bonds .—The 1st mige. 20-yr. 5% gold bonds, series A, dated Mar. 1 1927 
are secured by a direct Ist mtge. on all fixed properties of the co. now owned 
or hereafter acquired, subject to divisional liens, if any, on after-acquired 
property. Additional bonds may be issued for refunding and for 75% of 
cost or fair value of betterments, additions or improvements, provided 
consolidated net earnings for a fixed period, as defined in the indenture, 
shall have been at least twice the annual int. charges on all divisional bonds 
and all Ist mtge. bonds outstanding, incl. proposed issue. Bonds issued 
against improvements to subsidiaries or against property subject to divi- 
sional liens shall not exceed in the auprepate 25% of all Ist mtge. bonds at 
the time outstanding. Sinking fund of 1% per ann. begins 1930 of all 
lst mtge. series A outstanding. Red. at 102 and int. to and incl. Feb. 1 
1932, reducing % of 1% on Ist day of Mar. in each of the years 1932, 1937 
and 1942. Co. agrees to refund Penn. 4 mills tax, Md. 4% mills, Dist. of 
Col. 5 mills tax, Calif. personal property tax up to 4 mills per ann., and Mass. 
income tax not exceeding 6% perann. In May 1927 Howe, Snow & Ber- 
tles, Inc., Spencer Trask & Co., Stroud & Co., Inc., and E. H. Rollins & 
Sons offered at 96% and int., to yield 5.28%, $3,500,000 lst mtge. 20-yr. 
5% gold bonds, series A. V. 124, p. 2907. 

Debentures.—All of the outstanding 10-yr. 7% deben. due 1933 were 
called for payment Oct. 1 1927 at 104% and interest. 


EARNINGS.—12 months ended: 
May 31°27. Feb. 28 '27. 





I I 6s Fit inset ee ieee oe $1,192,021 $1,170,657 
Oper. expenses, maint. & taxes (other than Federal) 662,687 649,711 
Net before depreciation and Federal taxes _--- -_ $529,334 $520,946 
Annua' int., charges on lst mtge. bonds, ser. A___ 175,000 175,000 
OFFICERS.—Pres., A. E. Fitkin; Vice-Pres,, _.......------ V. 123, 


A. E. Fitkin; Vice-Pres., 
p. 2391; V. 124, p. 2907; V. 125, p. 1052, 1837, 1970. ‘ 


MICHIGAN PUBLIC SERVICE CO. 


Control.—All of the common stock (except directors’ shares) is owned by 
Inland Power & Light Corp. 

ORGANIZATION .—Incorp. in May 1927 in Michigan. Has ac uired 
by consolidation.the physical properties formerly owned by the Michigan 
United Light & Power Co., Boyne City Electric Co., Boyne River Power 
Co., White River Power & Light Co., Michigan Public Service Co., Gray- 
ling Electric Co. and Elk Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes, without competition, electric light and power to a 
prosperous and growing section of Michigan, including the increasingly 
popular resort section of the Michigan peninsula. The system furnishes 
electric light and power and water service to 11,748 customers in 60 grow- 
ing communities and serves a combined population of 47,000. Among the 
communities served, at retail or wholesale, are Cheboygan, Pellston, Gay- 
lord, Grayling, Elk Rapids, Boyne City, Kalkasta, Ludington, Scottville, 
Pentwater, Hart, Shelby, Hesperia, Montague and Whitehall. The town 
of Gaylord is also served with water. The aggregate plant capacity of 
the consolidated properties is 6,815 k.w. of hydro-electric and steam engine 
generation. There is operated 432 miles of high-tension transmission lines. 
Water is supplied in the town of Gaylord to 339 customers. For the year 
ended Feb. 28 1927 the total output was 14,383,338 k.w.h. of electric energy 
and 12,213,000 gallons of water. 





The Kansas Power Company 


Territory served includes over 100 
Communities in Kansas 
88.1% of Net Earnings derived from 
Electric Department for year 
ending February 28, 1927. 
Subsidiary of Inland Power & Light Corporation 
Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 203 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 




















Michigan Public Service 
Company 


Furnishes 60 Michigan Communities with 
Electric Light, Power or Water Service. 
85.5% of Net Earnings derived from 
Electric Department in year 
ending February 28, 1927. 
Subsidiary of Inland Power & Light Corporation 
Outstanding securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 202 


Howe Snow & Co. 


Incorporated 


120 Broadway New York 
Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 
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PUBLIC UTILITIES 


[ Vou. 125. 








STOCK AND BONDS.— 
Common 150,000 shs (no par) - 
Pref cum $2,000,000 (no par)... ---- 7 - 
lst mtge series A (c* $1,000,/ 1927 5¢A-O $2,000,000 April 1 1947 

$500) f Central Trust Co. of I1l., Chicago, trustee. 


Bonds.—The 1st mitge. 20-yr. 5% gold bonds, series A, dated April 1 1927, 
are secured by a direct Ist mtge. on all fixed property of co. now owned or 
hereafter acquired, subject to divisional liens, if 3) on acquired property. 
Additional bonds may be issued for refunding or for 75% of cost or fair value 
of betterments, additions or improvements provided consolidated net 
earnings for a fixed period, as defined in the indenture, shall have been at 
least twice the annual int. charges on al! divisional bonds and all Ist mtge. 
bonds outstanding, incl. proposed issue. Bonds issued against improve- 
ments or against property subject to divisional liens shall not exceed the 
aggregate 25% of all the Ist mtge. bonds at any time outstanding. Sink- 
ing fund of 1% per ann. begins 1930 of all lst mtge. series A bonds out- 
standing. Red. at 102% and accrued int. to and incl. Mar. 1 1932, reduc- 
ing %% on the Ist day of April in each of the years 1932, 1937 and 1942. 
Co. agrees to refund Conn. and Penn. 4-mil] tax, Md. 4% mill tax, Dist. of 
Col. 5-mill tax, Calif. personal property tax up to 4 mills per aon., and 
Mass. income tax not exceeding 6%. In June 1927 Howe, Snow & Bertles, 
Inc., Spencer Trask & Co., Central Trust Co. of Ill. and A. E. Fitkin & Co. 
offered $2,000,000 Ist mtge. 20-year 5% gold bonds, series A, at 96 and int., 
with approx. yield of 5.32%. T, 125, p. 95. 

All of the outstanding Ist mtge. 6% bonds, due 1943 have been called 
for payment Oct. 1 1927 at 107% andint. V. 125, p. 1837 


37. 
EARNINGS.—12 months ended: 


Date. Interest. Outstanding. Maturity. 


May 31°27. Feb. 28 27. 
588.6 $576,878 
Oper. exp., maint. and taxes (other than Federal) - ae: 302,51 1 302,298 
Net before depreciation and Federal] taxes______ $286,188 274,580 
Annua!] int. charges on Ist mtge. bonds, series A__ 100,000 100,000 
OFFICERS.—Pres., A. E. Fitkin; Vice-Pres., 
p. 95, 780, 1052, 1837. 


Gross earnings 


MISSOURI PUBLIC SERVICE CO. 


Control.—-All of the common stock (except directors shares) is owned by 
Inland Power & Light Corp. 


ORGANIZATION .—Incorporated in Missouri in 1926 to acquire the 
various electric light and power, gas, ice and water properties now owned | 
West Missouri Power Co., Peoples Gas & Electric Co., Trenton Gas 
Electric Co. and Missouri Electric, Gas & Water Co., located in rich 
agricultural and industria! sections of Missouri, having a combined popula- 
tion of 86,500. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
company serves without competition, through 580 miles of high power 
transmission lines, electric light and power to 17,000 customers in 75 com- 
munities with an aggregate population of more than 79,000. Gas is served 
through 123 miles of gas mains to 3,622 customers in 7 communities with an 
aggrega e population of more than 29,800. Water is served in 4 communi- 
ties with a popiete of 16,300. Ice is served to the town of Trenton, 
-_ a population of 8,000, and buses are operated in the town of Nevada, 

The present aggregate plant capacity is 9,080 k.w. and the generating 
stations are located at Clinton, Nevada, Pleasant Hill, Warrensburg, 
Cainesville and Trenton. The principal communities are inter-connected 
by high tension transmission lines. Gas plants are located at Clinton, 
Chillicothe and Trenton, and natural gas is distributed in the town of 
Nevada. Nevada is also served with water, as are Clinton, Osceola and 
pm Hill. The ice plant situated at Trenton has adequate storage 
capacity. 


STOCK AND BONDS— Date. 
Common 40,000 shs (no par). -_-- 
Pref cum 40,000 shs (no par). —__- $7 5, 

Ist mtge ser A (c* $1,000,{ 1927 5 F-A 5,000,000 Feb 1 1947 
aids atte dredtned mae a tf |The Bank of America and J. N. Gobiet, trust 
Bonds .—The 1st mige. 20-yr. 5% gold bonds, series A, dated Feb. 1 1927 

are secured by a direct lst mtge. on all fixed property of co., now owned or 

hereafter acquired and further secured by the pledge and deposit of all the 
stock of the Eastern Kansas Pipe-Line Co. Additional bonds may be 
issued for refunding or for 75% of cost or fair value of betterments, additions 
or improvements provided consolidated net earnings for a fixed period, as 
defined in the indenture, shall have been at least twice the annual interest 
charges on all divisional bonds and all Ist mtge. bonds outstanding, incl. 
pads pee issue. Bonds issued against improvements or against property 
subject to divisional liens shall not exceed in the aggregate 25% of all the 
Ist mtge. bonds at any time outstanding. Sinking fund of 1% per ann. 
begins 1930 of all 1st mtge. series A bonds outstanding. Red. at 102% and 
int. to and incl. Jan. 1 1932, reducing 44% on 1st day of February in each 
of the years 1932, 1937 and 1942. Co. agrees to refund Conn. and Penn. 
4-mills tax, Md. 4%-mills, Dist. of Columbia 5-mills tax, Calif. personal 
property tax not exceeding 4-mills per ann., and the Mass. income tax up 
to6%. In April 1927, Howe,Snow & Bertles, Inc., E. H. Rollins & Sons, 
and Spencer Trask & Co. bought out $5,000,000 Ist mtge. 20-yr. 5% gold 

bonds, series A at 97 and int., with approx. yield of 5.25%.-—V. 124, 

p. 2589. 
Dividends.—On cum. 

July 1 1927. 


EARNINGS.—12 months ended: 


pref. $7 series paid initial quar. div. of $1.75 on 


. Feb. 28 '27. 
3 $1,106,671 
492,879 


$613,792 
250,000 


Gross earnings 
Oper. exp., maint. and taxes (other than Federal) _ 





Net before depreciation and Federal taxes______ $661,011 
Annual int. charges on Ist mtge bonds, series A___ 250,000 


ARKANSAS-MISSOURI POWER CO. 


Control.—All of the common stock (except directors’ shares) is owned by 
Inland Power & Light Corp. 


ORGANIZATION .—Incorp. in Arkansas in 1923. Co. owns all of the 
outstanding common and a majority of the preferred stocks of the East 
Missouri Power Co. Also has under acquisition the properties presently 
owned by Arkansas Public Service Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns electric light and power, ice and water properties within the States of 
Arkansas and Missouri, and, with its subsidiary, the East Missouri Power 
Co., furnishes electric, ice and (or) water service to 77 communities in those 
States with an aggregate population of 102,800. The electric system in- 
cludes generating stations having a total installed capacity of 6,079 k.w. 
and 398 miles of high-tension transmission lines serving 12,012 custcmers 
in 74 communities with an aggregate population of more than 89,300. 
Company also furnishes ice to 24 communities having a population of 60,600 
operates 10 miles of water mains in the town of Luxora, Ark., which has a 
population of 1,200, and operates 2 miles of electric railway between the 
towns of Walnut Ridge and Hoxie, Ark. The total daily capacity of com- 
pany’s water plants is 720,000 gallons and the ice plants have a total daily 
capacity of 304 tons. 

STOCK AND BONDS— Date. 
Common 60,000 shs (no par) 60,000 s 
7% cam pref $2,500,000 ($100) -... 7Q-F $1,139,500 ; 
lst M 30-yr s f g $5,000,000| 1923 5-6-7 g J-J *3,354,600 Jan. 1 1953 

($1,000-$500-$100 c*)___tf/St. Louis Union Trust Co., St. L., trustee. 

yr 64%% g deb $5,000,000) 1925 6% ¢ M-N 875,000 May 1 1935 

($1,000-$500-$100 c*)___tf} New York Trust Co., N. Y. City, trustee. 


* 5%, $32,000; 6%, $2,878,500; 7%, $444,100. 
Underlying Securities— 

E Mo Pow Co Ist mtge 

E Mo Pow Co sec cum pref 
$100,000 ($100) j 


Stock.—The 7% cum. pref. stock is fully paid and non-assessable. Pref. 
as to assets and divs. Red. after 3 years from date of issuance, all or in 
part at 110% plus accrued and unpaid divs. Entitled to $100 per share 
and accrued divs. in event of dissolution, whether voluntary or involun- 
tary. Pref. has no voting power, except as provided by statute. In May 
1927 Beverley Bogert & Co., R. E. Wilsey & Co., Inc., and A. E. Fitkin 
& Co. offered an additional issue of $200,000 7% cum. pref. at 98 and int., 
to yield 7.14%. V. 124, p. 3350. 

ods.—The 1st M. 5-6-7% 30-year s. f. gold bonds, due Jan. 1 1953, are 
red. at par and int., plus a prem. equal to annual int. (5-6-7%). Conn., 
Mass. and Penna. taxes refundable. In June 1925 A. E. Fitkin & Co., 
Beverley, Bogart & Co. and R. E. Wilsey & Co., Inc., offered $800,000 
additional Ist M. bonds at 95% and int., to yield over 6.35%. V. 120, 
p. 3063. A sinking fund is provided of 1% during 1925 to 1934, incl.; 14%, 
1935-1944, incl., and 2% for each year thereafter until maturity. In 
June 1927 Beverley Bogert & Co., R. E. Wilsey & Co., Inc., and A. E. 
Fitkin & Co. offered at $100 and int. $34000 additional Ist mtge. 6% 
Sogeae sk. fd. gold bonds. V. 124, p. 3350. 

he 10-year 64% % gold debentures, due May 1 1935, are red., all or part, 
at 105 to and incl. May 1 1928, the redemption price ay | K% 
annually to 102 andint. Penna. 4 mills, Dist. of Col. 5 mills, Conn. 4 mills, 
Maryland 4% mills, Calif. 4 mills and Mass. 6% tax refundable. In June 
1925 A. E. Fitkin & Co., Inc., &c., offered $500,000 of these debentures at 
96% and int., to yield over 7%. V. 120, p. 3184. 


EARNINGS.—12 months ended: 


Interest. Outstonding. ; Maturity. 


May 31°27. Feb. 28 °27. 
$1,072,369 $1,077,954 


593,908 585,944 


$478,461 $492,010 
261,701 262,272 


$216,760 $229,738 
79,702 79,765 


-P., 8S. R. Jones.—V. 118, p. 
. 123, p. 708, 840, 1112; V. 124, 
DALHART PUBLIC SERVICE CO. 

Control.—All of the common stock (except directors’ shares) is owned 
by Inland Power & Light Corp. 

ORGANIZATION .—Incorporated in 1927 under laws of Texas. Com- 

ny will serve Dalhart, Texas, population approx. 4,000, with electricity, 
ce and water. 

Capitalization.—Authorized: Common stock (no par), 11,000 shares, 


and $2,000,000 Ist mtge. 6s, 20-year bonds of series A. Outstanding: 
11,000 shares common stock and $250,000 lst mtge. bonds. 


(THE) COMMONWEALTH LIGHT & POWER CO. 


Controlled"by Tide Water Power Co., which owns 22,329 shares (81.9%) 
of the common stock outstanding. 
The operating companies are under supervision of General Engineering 
& Management Corporation. 
Offer by Inland Power & Light Corp. to exchange securities and hg rs 
retirement of outstanding funded debt. See under “Inland Power & t 
See also V. 123, p. 2896; V. 124, p. 505, 1358. 


Gross earnings, including subsidia 
Oper. expenses, maint. and taxes (other than Fed.), 
including prior charges of subsidiary 





Net before depreciation and Federal taxes _-- --- 
Annual interest charges on bonds and debentures _ - 





Bal. for pref. divs., Fed. taxes, depr. & amortiz- 
Annual dividend charges on preferred 

OFFICERS.—Pres., - V. 
3082, 2707: V. 120, p. 3063, 3184, 3001; V 
p. 3350. 





Corp.” above. 


ORGANIZATION .—Incorp. in Maryland in 1916. Company controls 
the following public utility operating companies: Phillips County (Kan.) 
Light & Power Co., United Light & Power Co. (Kan.), The Central Kansas 
Public Service Co. (formerly Weber Electric Power Co.), Liberal (Kan.) 
Light, Ice & Power Co., Missouri Electric, Gas & Water Co., Michigan 
United Light & Power Co., White River Power Co. (Mich.), Boyne River 
Power Co. (Mich.), Boyne City Electric Co., Dalhart (Texas) Ice & Elec- 
tric Co., Dalhart (Tex.) Water Co. Company also owns approximately 
96.5% of the com. and 92% of the pref. stock of Interstate Electric Corp. 
(see hereunder). 








Missouri Public Service 
Company 


Operates in 76 growing communities in 
Missouri 
For year ended February 28, 1927, 88.7% 
of Net Earnings derived from 
Electric Department 
Subsidiary of Inland Power & Light Corporation 
Outstanding Securities of this Company 
bought, sold and quoted 


For detailed information write for 
Circular 201 


Howe Snow & Co. 


Incorporated 


120 Broadway 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 
Philadelphia 


New York 




















Arkansas-Missouri Power 
- Company 


Serves 77 Communities in 
Arkansas and Missouri 
Subsidiary of Inland Power & Light Corporation 


Outstanding securities of this Company 
bought, sold, and quoted 


For detailed information write for 
Circular 204 


Howe Snow & Co. 


Incorporated 


120 Broadway 


Chicago Grand Rapids Detroit 
San Francisco Minneapolis 


Philadelphia 


New York 
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AND RAILWAY 249 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary organizations, incl. Interstate Elec. Co. and subs,, 
commas furnishes a Niversified public utility service to 245 communities 
Michigan, Missouri, Kansas, Arkansas and Texas. Population served, 
A. 7 ‘226,000. The controlled companies operate without com- 
petition in their various fields For year ended July 31 1926: Electrical 
production, 50,271,808 k.w.h.; ice made, 54,879 tons. Electric consumers, 
7,692 and 1,677 gas consumers. 


7 .000 ($100) 
7% cum pref $5,000,000 ($100) _-_.. 7 
Secs (incl Interstate 9.471 


Elec Corp & its subsiaiaries) ____ 800 
1st lien & ref g bonds ($1 ,000 mm 1917 6g@M-N  2°941:700 Novi 1947 
= }, Se PerGex: tf} Guaranty Co. of New York, trustee. 
ds 1 639,884 


Bonds.—The firs lien and refunding gold bonds, due Nov. 1 1947, are 
secured upon all of com 44 ‘s , subject to outstanding obligations of 
subsidiary c companies, also ledge of common stocks of Inland Power & 
Light Corp. Additional bende S may be issued (1) at 85% of additional 
properties; (2) at 80% of ermanent improvements and extensions; (3) par 
for par for bonds outstanding at time of purchase of prope rties, in all cases 
provided net earnings for previous year were at least 1% times annual inter- 
est requirements on outstanding bonds, including those proposed to be 
issued. A sinking fund began Dec. 31 1922, of 1% of outstanding bonds 
from 1922 to 1926; 14% from 1927 to 1931; 14% from 1932 to 1936; 
1*4 % from 1937 to 1941, and 2% from 1942 to 1946, to be used to retire 
bonds or for permanent improv e ments. Callable as a whole only at 105 and 
interest. In addition to amount shown in the above table as outstanding, 
$750,000 bonds are deposited as collateral for the 2-year secured gold notes. 

EARNINGS. 7h income account, incl. all subsidiaries, for 
year ended July 31 1926: 


Pc  newanadion $2,941.014 
Net earnings ES SR LE EIS Se Paes 1,177,209 
Interest and prior charges of subs_...........-..-...------- 672,207 
Bee Ns SG ie cuidccladdvedeeddédswdbéodsiiteos 354,4 
EE RS A je RS ee Nae ae On =) eT ye $150,512 
OFFICERS.—Pres., G. A. Welton; V.-Ps,, A. E. Fitkin, 2 D. Seg 
hemus, R. R. —— and C. A. Fees; Treas. i - Shaw Jr.; R. 
Jones. Office ‘; Broadway, New York C Y.—V. ib3 P23 228. 
2492. 32 3209. 3603; - 123, p. 82, 323, 1761, 1098. * 3896" V. 124, p. 371, 


INTERSTATE ELECTRIC CORPORATION. 
Offer by Inland Power & Light Corp. to exchange securities and pro 


retirement of outstanding funded de t. See under “Inland Power & ight 
Corp." above. V. 122, p. 2329, 2495; V. 123, p. 2900; V. 124, ®; 506, 1360. 
Control.—Commonwealth Light & & Power Co. owns appr. 98 5% of the 
common and 96% of the preferred stock 
Management.—General Engineering & "Management Corp. 
ORGANIZATION .—Incorp. in Virginia, Jan. 1913. Company con- 
trols and operates Arkansas-missouri Power Co., Michigan Public Service 


Co., Arkansas Public Service Co., Elk electric Co., Grayling Electric Co., 
Electric Service Co. (Kansas), Great Bena (Kan.) Water & Electric Co., 
Holsington (Kan.), Electric & Ice Co., Trenton (Mo.), Gas & Electric Co 
Peoples Gas & Electric Co. (Mo.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ugh its subsidiaries furnishes a diversified public utility service in 
Michigan, Missouri, Arkansas, Kansas and Texas. ‘The principal activity 
of the co. is the manufacture and we of electrical energy. Co. 
also operates water, Pi and ice companies. - 120, p. 2147. For year 
ended July 31 1926: pacity of yee 15,483 M D.: transmission lines, 886 
miles; electric production, 27,043,653 k.w.h.; gas output, 37,947 m.c.f.; 
ice manufactured, 33,778 tons. Consumers, "electric, 20,184; gas, 1,677, 
and water, 1,268. Population served, 129,400. 


STOCK AND BONDS— _ Date. Interest. teen OOS. Maturity. 
Common $1,000,000 ($100)... -... -----..- ED, occ waanbucts 
Cum pf 7% $1,500,000 ($100). _-.. 7QM il i 
en Or aR 
Ist lien 6% coll s f gold $2,-{/ 1913 6¢M-S . 1.734.500 Mar 1 1933 

000,000 (closed ) ($1,000. In}, at The Equitable ‘rast Co., New York, 

SR Se astite. rustee. 
10-year 7% deb $1,500,000/ 1922 74J-D 1,472,900 Dee 1 1932 
($1 ,000- $100 ¢*)_|_tf|'The New York Trust Co., N. Y. C., Trustee. 


Bonds.—The Ist lien 6% coll. s. f. gold bonds, dated March 1. 1913, are 
secured by the assets of cadnahihenty ra nies whose stock is deposited 
sheroundes. There is a sinking fund of sb6 of amount of custending 
bonds Dec. 31 192] to 1925: 2 od 31 1926 to 1929; 3% Dec. 31 1930 to 
1932, all dates inclusive. Callable, whole but not part, at 102 and int. 
$155,500 have been retired b sinking fund, $100,000 reservea to retire 
underlying bonds. In April 1925 Mew York Empir e Co., Inc., and Bever- 
ley Bogert & Oo., offered these bonds at 97%, to yield over 6. 35%. 

$27,000 10- <4 7% debentures dated Dec. 1 1922, were retired by sinking 


fund. V. 11 2529; V. 120, 2; 2147. They are redeemable, whole or 
part, to and ineludin Dec. 1 1925 at 105 and int., and 1% less on June | in 
each of the rs 1926, 1928 and ps0 Penna., Maryland and Conn. 4 mills 
and Mass. M6 % % taxes refundable. E. Fitkin & Co. offered in Oct. 1924 


a certain amount of these bonds. 

OFFICERS.—Pres., G. A. Williams; V.-P., A. Ps om Treas., sae’ > 
Shaw Jr.; Asst. Treas., R. W. Davidson; Sec., R. es.—V. 
2329, 2495, 3210; V. 123, p. 324, 1762, 2900; Vv. Soa %, 372, 506, i360.” 





MISSOURI POWER & LIGHT CO. 
Control.—Controlled by North American Light & Power Co. 
ORGANIZATION .—Organized in Missouri. In Aug. 1925 the co. sold 
{ klahoma, Illinois and Kansas properties for $5,175,000. V. 121, p. 
1462. ony purchase of municipal electric plant of (Clinton, Mo., in Dec. 
1925, 122, p. 213. See also V. 123, p. 239 

On )~ 24 1925 stockholders increased the 1. am ref. stock from 

,000,000 to $3,200.000 ($100 par). V. 121, po. 979 n Nov. 3 1925 
they increased the authorized common stock from 40,000 shares of no 
par value to 60.000 shares, que the authorized pref. stock from $3,200,000 
to 36.7 00,000 (par $100). 121, p. 1227, 1462, 2403. 

ELD OF OPERA‘ 10NB AND CHAKAOTEK OF BUSINESS.— 
Owns and operates electric power and light, gas, heating, water, street 
railway and ice properties in 119 cities and towns in Missouri, se rving 
a population estimated at 137,000. including Jefferson City, Moberly, 
Kirksville, Booneville, Mexico, Brookfield, Excelsior Springs, Huntsville 
and Centralia. The power and light properties of the co. comprise steam 
electric generating stations with an aggregate installed capacity of 21,130 
h.p., together with 617 miles of transmission lines, and distributing systems 
in the communities served. Gas service is supplied to Boonville, Jefferson 
City, Moberly, Mexico and Excelsior Springs, Mo. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Dommos 60,009 shs. (no pan) - Ce ge 9 0 35,000 shs. - 
Pref stk 7% $5.700.000 ($100). ---. -..---. $2,787,300 Sept!’27. 1% 
Ist mige g Series ‘A ($1 000, ( 825, B34 ¢ M1-8 | 6:500,000 Sept 1 1958 
$500, $100 FEE o tf\Central Trust Co. of Iil., Chicago, Trustee 


The Ist ax . bonds, Series A, 1925, are red. on 60 days notice, all or 
pert. incl. Sept. 1 1950 at 105 and int., with successive reductions ‘of 19, 
uring each year thereafter. The mortgage provides for the issuance of addi 
tional bonds of such maturity and bearing such rates of int. and otherwise of 
such tenor as Gurectors may from time to time determine. Such additiona) 
bonds, however, may be issued only (1) for not exceeding in face value 80% 
of the cash cost or fair value, whichever {fs less, of additions, extensions. 
—— ements or new acquisitions to be subjected to the lien of the mortgage, 
er directly or through pledge of securities and of permanent improve 
ments, additions or betterments to properties thus subjected to the lien 
thereof, provided that annual net earnings shall bave been not less than 1% 
times the annual interest charges on all bonds including the bonds requested 
to be certified and on all indebtedness secured by a lien or liens prior to the 
lien of the mortgage securing these bonds if any, 
bonds if any; or (3) for the refunding of bonds of other series. 

The deed of trust ——— for the payment to the trustee annually of a 
sum equal to 25% of gross operating revenues derived from city railways 
and 12%% from other eee st tee during the preceding calendar year 
less the amount expended for maintenance and to ~~y | the sinking fund 
requirements of underlying bonds if any. Funds so deposited shall be 
empleyed either for the retirement of underlying bonds if any or first 


or (2) to refund underlying 





mortgage bonds or for renewals and re 


ments or uisitions which shall not 
of ee d ~ 
determina 


lacements or for additions, improve- 
made the basis for the certification 
pends. The above percentages are subject to periodical re- 


ey Sapahie in Chicago or New York. Conn., Penna., Calif. 4-mil] 


tax, District of Columbia 5-mill a 
6% % tax refu refundable tax, Maryland 4}4-mill tax and Mass 


925 E. H. Rol aa ae.., &c., sold $6,500,000 at 9814 and 





int., to ad 5.60% V.121, p. 1789 
FARSI INGS. iM elandar’ tw 
*1927. 1926. 1925. 1924. 
Gross earnings_________ $2,610,011 $2,508,656 $2,255,646 $2,009,382 
Oper. exp., maint. & tax. 1,586,982 1,569,395 1,366,419 1,269,685 
Balance for int., bond 
discount & divs____ $1,023 ,029 $939,261 $889 ,227 $739,697 


* For 12 months ended July 31 1927 


OFFICERS.—Pres., Clement Studebaker et 

L. r Fischer, Geo. T. Buckingham and E. 
L. A. Pettit, Jr.; Sec., D. H. Holmes; Treas., pe & 
1072: V. 120, Dp. "582, 829; V. 121, - 708, 840, Rie 
123, p. 2391. 


V.-Ps., H. L. Hanley. 
“Locke; Onwemes V.-P., 
Smith.—V. 119, p. 948, 


1227, 1462, 1678. 1789. 
1909, 2403; V. 122. p. 213, 2329: : ” 





ST. LOUIS & ST. CHARLES BRIDGE Co. 

ORGANIZATION .—Incorp. on Dec. 22 1908 as successor to the St. 
Charles & St. Louis County Bridge Co., whose property was bid in at fore- 
closure sale on Feb. 29 1908 for the bondholders at $300.000. V. 86. p. 669. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Bridge across Missouri River, 2,700 ft. jong. between City of St. Charles 
and St. Louis County, was opened April 221904. The Missouri Electric 
pays the Bridge Co. 5c. for each passenger crossing the bridge. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
i ESE Ge TIES te DR nessaddene 
ist mortgage $300,000 ($500) } |! 1909 5eJ-J 143, 000 Jan. 1 1929 

i Rp SA Ne American Trust Co., trustee 


old 
ds.—Subject to call at 105. 
OFFICERS.—Pres., C. D. Bolin; Sec. & Treas., W. V. Delahunt.— 
V. 86, p. 669; V. 87, D. 227; V. 88, D. 56. 


UNION ELECTRIC LIGHT & POWER CO. OF ILL. 


Control.—The North American Co. owns all the common stock except 

bay 7 pl ualifying | shares. 

ompany’s plant is leased to Union Electric 1A ht & Power Co. 
yey * " See statement elsewhere in this publication. The lease provides 
fcr rentals which include taxes, deprec. of nearly 3%, oan a fixed return 
based on capital expenditures. 

In accordance with the accounting procedure prescribed by the Missouri 
P. 8. Comm., the rentals are a deductior 7rom Spereting ‘enemne of Union 
Electric Light & Power Co. (of Missouri) , severe before determination of 
net income applicable to that company’s fixed charges. 


ORGANIZATION .—Incorp. Jan. 10 1923 in Illinois as the Cahokia 





Power Co. (name changed to present title in July 1923), to assume the 
ownership and control of the steam wer pass under construction at 
Cahokia. Ill., directly across the Mi ppi from St. Louis. This plant, 


constru to meet the power requirements of the St. Louis district, has 
been leased to Union Electric Light & Power Co. (Missouri). For terms of 
lease, see above under ‘‘Lease.’’ Plant is located on the east bank of the 
tiver. This station is d ned to operate entirely on pulverized coal for 
fuel. Is designed for the ultimate capacity of 350,000 k.w. The first four 
units are now in operation and have a capacity of 145,000 k.w.: the fifth 
and sixth units will be housed in the third section, 50,000k.w. under 
construction will be in operation during Oct. 1927. 


onan AND PON a0) . Date. Interest. Outsatnding. Maturity. 
mmon $13,000,000 ($20)... ---- -.------ %5,010.000 --.-.-.---. 


PE 6% = 25 900,000 $100 J 
First m * ($1 } 1924 5%eJ-J 9, 125,000 our ' 1954 
gold == LE ONS c*, tf {Equitable Trust Co., New York, trustee. 
‘ock .—Preferred has at voting rights, share for share, with the com. 
stock, and is free soem property taxes in Missouri and Illinois. 
Bonds.—First m es “A’’ bonds have a semi-annual sinking fund 
to retire $7,500,000 ++ re bonds prior to maturity through redemption 
of 24% per annum by purchase in the market at or below 100 and ye 
or if not 80, ae obtainable. call at that price. Are callable, all or in 
on 30 says’ notice on any interest date to and includin Jan. 1 192 
105 and interest, with successive reductions in redemption poe of 4 or 
te during each three years’ period thereafter. Penna. 4 mills ta n 


on New York Stock Exchange. V. 120, p. 1091. In "Jen. 1924 
or ,000,000 were sold iy! Dillon, Read & Co., Harris, Forbes & Co., and 
Trask & Co. at 95% and interest, to eld 5.80%. Vv. 118, D. 442. 


Dividends. —On pref. are being paid regularly 
EARNINGS.—For calendar ques 


Net after Avail. for Depr., 
Gross. Tazes. Interest. Divs., &c. 
*1927 ..$2,708,774 $2,688,245 $658,600 $2,029,645 
SEN ébuinsseane err ttd 2,545,103 742,836 1,802,267 
[iin tien onened 2,247 67 2.2 38.038 793,502 1,444,536 
POE oc ahincatnneeeni 1,715. 136 1708 892 802,212 906,680 
* For 12 months ended June 30 1927. 
OFFICERS.—Pres., Louis H. Raga: V V.-P., J. Boehm; V.-P., Edwin 
Gruhl; V.-P., J. F. Fogarty: Sec. i. Sposhrer —V. 121, p. 2158, 


The V. 122, p. 2498; V. 
. 125, p. 916. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH 
RAILWAY CO. 


ORGANIZATION. —Incorp. in Missouri in 1911 under a 200-year char- 

- + In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 

ened, and on May 5 1913 agua | for oe its line between Kansas 
tty and St. Joseph, 52% miles. . 96, p. 1423. 


FIELD OF OPERATIONS Pas CHARACTER OF BUSINESS.— 
Gparetes 51.9 miles between Kansas City and St. Joseph, Mo., and 27.7 
es between Kansas City and Excelsior Springs, Mo.; total, 77.61 miles. 
70 and 80-ib. T rail; standard gauge. assenger equipment, 26 cars 
5 exp. motor cars, 20 express trailers, 10 other cars and 1 American elec- 
tric ditcher, 2 electric locomotives. ' Also handles freight. 
The terminal service to Kansas City for the Quincy Omaha & Kan. City 
RR. (C. B. & Q. system) was discontinued V. 99, p. 1910. 
Valuation.—On Jan. 15 1920 the P. 8. Commission fixed the value of all 
che property as of July 31 1917 at $4,800,000. V.110. p. 562. 
Diy y Terminal.—The Kan. City Interurban Freight Term. Co. was in- 
in Feb. 1917 to provide facilities in the city for handling interurban 
ht and express matter. Stock auth. and issued, $100,000; bonds auth. 
$100,000, of which $62,500 outstanding. ‘The stock of the co. is owned by 
a tine associated with the Kansas City Clay County & St. Joseph Ry. 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened 


123, p. 72 gol 3903; 124, p. 1512, 3211, 3498; 





Oct.101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 
low, Sec. & Treas. 

STOCK AND BONDS— Date. Interest. wry | Maturity. 
Oom $6,000,000 ($100 . a ae Ot ge ee 450,000 See text 
Pref 7% cum $7,000 a ane 7% 1.550.000 Jan ’26, 1% 
ist mtge $10,000, 000 tsi ~f{ 1911 5 ¢ M-S 2 990, 000 Sept 11941 

000 gold s f red at 105 after ——— Tr. Co., N. Y., and J. F. t.. 

Sept 1 1915_- ee ng, Kan. City. trus. Int. payable N. Y. 


Bonds.—Unissued bonds can only be issued for 80% of the cost of per- 
manent add’ns and exts. under certain restrictions. Si inking fund of 14% 
f honds certified began Sept. . 1917 


Dividends.—On 7% pref. 134 %, paid regulz arly quar. to 1925, none since, 
On common: In ees 2%% pa sid; 1915, June, cogs” . In 1916, 44%. 
In 1917, 2%%. In 1918, 2% %. In 1919, 234%. In 1920, 2%%. In 
1921, 3 3-16° /. In 1922, 1%¢ 0 

EARNINGS.—For calendar years: 

7TOSS Net.aft.Taz. Interest,&c. Dividends. Balance. 
aa $828,176 $194,368 ase: .. waeesds $32,545 
ie axhicay ot 74,416 232.360 163,534 108,500 def39,674 
ae 977,881 285,866 164,660 108,500 12,706 
ae 1,235,041 371,904 163 ,493 108,500 99,911 
a 1,212,292 371,274 163,309 109,250 98,715 
a ee 1,186,707 324,565 155,872 127,500 41,193 











250 


PUBLIC UTILITIES 





[ Vor. 125. 








OFFICERS.—Chairman of Board & Pres., Allen G. Hoyt; V.-P. 
Mer., R. P. Woods; Sec. & Treas., W. 8. Tuley.—V. 119, p. 1172; 
p. 1348; V. 123, p. 1382; V. 125, p. 1460. 


——_—< . <= ___— 


KANSAS CITY PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in Missouri June 16 1925 to succeed as per 
reorganization plan of June 1 1925, the Kansas City Railway Co., sold at 
foreclosure Jan. 4 1926. The receivership of this latter company ended 
Oct. 16 1926. For above reorganization plan, history, &c., of Kansas City 
Railways, see ‘‘Public Utility Compendium” of May 1 1926 V. 120 
p. 2942: V. 122, p. 2651; V. 123, p. 1996. Co. owns all issued bonds and 
stocks of Wyandotte Rys. Co. (Kansas) which co. owns the fixed physical 
property in Kansas (not including rolling stock) and has leased same to 
Kan. City Pub. Serv. Co.—V. 124, p. 1510. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway system and also a number of bus 
lines serving Kansas City and Independence, Mo., Kansas City. Purchases 
power from Kansas City Power & Light Co., Kan., and Jackson County, 
Mo.;: population served, about 600,000. Over 317 miles of single-track 
equivalent, about 75% paved; remainder on bridges or private right-of-way. 
13 substations. Approximately 750 motor cars and trailers in addition to 
work cars. Approximately 69 buses. V. 123, p. 2261. 

Franchises.—A 12-year extension of the franchise of predecessor company 
was granted on Sept. 27 1926 by the City Council of Kansas City, Mo., 
whereby this franchise became a 30-year grant to terminalte Jan. 1 1956 
V. 123, p. 1996, 2139. The fare was fixed at 15 tickets for $1, making a 
fare of 6 2-3 cents. 


& Gen- 
V.121> 


STOCK AND BONDS— Date. Interest. xOutstanding. Maturity 
Com 250,000 shs (no par)... ---. ~~ 363.646 GBB ccccccoses 
Prior pf 150,000 shs (no par)__ ___- ail apenas OD > ge aes ome 
Pref ser’‘A’'250,000 shs(no par) ___- $7 83,364 shs See text 
Ist mtge 6% vonds__-_- 6 $12,465,200 1956 


Stock.—Series ‘‘A” pref. stock issued bears preferential cumulative divs 
at rate of $7 a share per annum, is redeemaple at $107.50 a share and divs., 
and is entitled on dissolution or liquidation to $100 per share and divs. 


EARNINGS.—For calendar years (or predecessor co.): 
*1927. 1926. 1925. 924. 
125,312,189 124,698,142 128,310,928 











Revenue passengers___._ 60,635,993 o4 
Transfer passengers._._ 30,401,847 62,746,411 65,390,339 66,969,205 
Total oper. revenue____x$4,755.515 x$9.939.477 $9,967,579 $10,024,230 
Net operating revenue__ 1,130,951 2,060,977 1,523,776 1,545,741 
Net after taxes_____- ¥ $50,951 1,520,317 1,012,339 1,057,043 
Miscellaneous income... =—=—___.__. 8,994 7,085 10,878 

Gross income.__-_-__ $850,951 $1,529,311 $1,019,424 $1,067,921 
Misc. non-op. inc.—Co- 6,529 215,098 243,210 188,509 

Gross income—Co__. $857,480 $1,744,409 $1,262,634 $1,256,430 
Total deductions. ______ 378,664 ae a 1,915,682 1,903,188 

Net income_-_-_-__-__. $478 ‘816 : Tae def$653,048 def$646 758 


x Includes motor coach operating revenue of $297,278 in 1927; $627 ,356 
in 1926 and $189,621 in 1925. 


Note.—The total operating expenses and taxes for 1925 amounted to 
$8,955,241 and in 1924 to $8,967,187 as may be calculated from above 
annual earnings of predecessor co., taken from the receiver's report. These 
operating expenses include, it is stated, annual charges of $1,200,000 on 
account of personal injury and property damage claims, and $120,000 on 
account of receiver's and legal expenses. These two items, aggregating 
$1,320,000 per annum, represent an appropriation of $110,000 each moutb 
from Nov. 1 1921 charged to operating expenses. Adjusting these and 
other similar items to the actual expenditures, gross income for 1925 was 
$1,975,244 and for 1924 $1,911,926. Deducting from these latter figures 
the revenue received from interest on security owned, the fina] adjusted 
gross income for 1925 amounts to $1,751,850 and for 1924 $1,730,476. 

Earnings as based on new securities (of Kansas City Public Service Co.) 
for calendar years 1925: 





I el $1,751,850 
Interest requirements on lst mtge. 6% bonds....--.-.-------- 747,912 

Applicable to preferred stock................-.....------- $1,003,938 
Annual! dividends on 83,364 $7 preferred shares.__._..--------- 583,548 


Balance after preferred dividends..___________..__-__-----~ $420,390 


/ Latest Earnings.—For 6 months ended June 30 1927: Gross income after 
ail oper. expenses and taxes allowances, $857,480; interest on Ist mtge. 
bonds, $373,956; other int. charges, &c.. $4,708; net income, $478,816. 

Balance Sheet as of June 30 1927, see V. 125, p. 1052. 

Dividends.—On Nov. 10 1927 to pay initial div. of $1.75 on series A pref: 

OFFICERS .—Pres., William G. Woolfolk.—V. 121 p. 1788; V. 123, D. 
1996, 2139, 2261; V. 124, p. 1510, 3629; V. 125, p. 517, 1052. 








KANSAS CITY KAW VALLEY & WESTERN RR. 


ORGANIZATION .—Incorporated on Sept. 7 1927 in Kansas to take 
—— the properties of the Kansas City Kaw Valley & Western Railway 
( or history, &c., see ‘‘Public Utility’’ Compendium of April 30 1927) in 
accordance with the reorganization plan submitted by the protective 
committee. The old company was sold at foreclosure Sept. 12 1927. 

Digest of Reorganization Plan. 
J purchase — Representatives of the committee will attend the foreclosure 
= and if no outside bids are sufficiently large, in the opinion of the Com- 
re Aman’ to be more advantageous than the carrying out of this plan, the 
dis Gemachea a for and purchase the mortgaged properties and apply 
posited bonds upon the payment therefor. [Committee purchase 
property Sept. 12 for $300,000.) I 
New Company.—A corporation will be formed under the laws of Kansas 


to take title to the property so as r i Cansas 
B ‘ urchased (new company incorp. in Kansas 
Sept. 7, see above). ror ee Sere 








Kansas City 
Public Service Corp. 


Kansas City Railways 
All Issues 


HelenaLt&Ry5s K.C.Clay Co. &St. Joe Ry. 
HelenaG.&E.6s S.L. & Utah Ry. ist 6s 
Omaha & Council Bluffs St. Ry. 5s 


Specialists in securities of Public Utility and Railroad 
Companies in process of reorganization 
or recently reorganized. 


Orton, Kent & Co. 


Members New York Stock Exchange 
60 Broad St. New York 
Hanover 6150 








Capitalization of New Company. 

lst mtge. 4% 20-yr. bonds, authorized._._.......--.-.-.-.----- 
Non-cumulative 6% preferred stock (par $25) authorized ; 
Common stock without par value___.._..........----.-----.- 12,000 shs. 


First Mortgage Bonds shall be dated Oct. 1 1927, shall bear coupons pay- 
able semi-annually at the rate of 4% per annum and shall be in the denom. 
of $25, $75 and $1,000. Bonds shall be secured by a first mortgage upon 
properties of the company. All of the terms and conditions of the bonds 
and mortgage securing the same (including, if practicable, a provision for 
an annual sinking fund) except as above outlined, shall be determined by 
the committee. In order to provide the company with funds for capital 
improvements without resorting to an assessment against depositing bond- 
holders, the first coupon on the bonds due April 1 1928, will be detached 
and surrendered to the company for cancellation. 

Preferred Stock shall ¢ issued in shares having a par value of $25 shall be 
entitled to non-cumulative dividends at the rate of 6% per annum, shall 
be preferred as to assets to the extent of $25 per share and shall be subject 
to redemption by the company, at its option, at par. Each share of pre- 
ferred stock shall carry the same voting rights as each share of the common 
stock. 

Common Stock.—There shall be authorized 12,000 shares without nomina 
or par value. 


250,000 


Distribution of Securities. 


Upon surrender of certificates of deposit, the holder will be entitled to 
receive first mortgage bonds in principal amount equal to 75% of the prin- 
cipal amount of Kansas City Kaw Valley & Western Railway Ist mtge. 
bonds, deposited by him, and preferred stock having a par value equivalent 
to 25% of such principal amount, together with voting trust certificates 
for one share of common stock for each $100 of the bonds deposited by him. 
The common stock shall be held for a period of three years by voting 
trustees to be originally selected by the committee under an agreement 
approved by the committee, which shall provide that full voting powers 
shall be retained by the trustees during the existence of the voting trust, 
except that trustees shall not vo’e in favor of the sale of the company’s 
property without the consent of the holders of voting trust certificates 
representing a majority of the trusteed stock. 

Of the new first mortgage bonds not needed for this exchange, $150,000 
in principal amount shall be delivered into the treasury of the company, 
to be used for general corporate pu. poses and the balance of the autho. ized 
fi.st mortgage bonds shall be subject to issuance only upon conditions to 
be | ete in the mortgage. 

There will be a smal] number of the shares of the preferred stock which 
will not be needed for exchange which will remain as authorized unissued 
stock. About 30% of the authorized common stock will not be needed for 
the exchange and this stock will be held in the treasury of the company 
and all or part of it set aside to be used by the directors for the purpose of 
procuring a successful operating management, the committee being con- 
vinced that it will be to the interest of the new company to have the manage- 
ment financially interested in the prosperity of the company. 

The outstanding capitalization of the new company, upon completion 
of the plan would then be substantially as follows: 


ES ELLE SAIL LES LEE OPE LE a$784,500 
i Re SA ARE ERTS Lie RARE ES RE Oe 211,500 
I a b12,000shs 


a $150,000 will remain in the treasury of the company. b 3,540 shares 
to be available for management. 

Committee.—Channing Folsom, J. Z. Miller, Jr., Alfred R. Horr, Thoma 
F. Mawer, George W. York. V. 125, p. 1708. 


EARNINGS.— 
6 Mos. End. ————————Calendar Years 
June 30 '27. 1926. 1925. 





1924 








Total operatingrevenue. $208,623 $460,926 $366 845 $375,528 
Operating expenses - _--_- 134,735 299,408 261,046 234,591 
Maint. of ways, struc- 
tures & equipment-_-_ 53,134 102,732 89,326 82,458 
RYE Tia a atic 6,000 12,054 6,800 19,698 
Net revenues_______- $14,754 $46,732 $9,673 $38,781 
Other income-—less other 
deductions. .......-- 1,666 458 761 10,292 
Net avail. for int. and 
depreciation____-_- $16,420 $47,190 $10,434 $49,073 
OFFICERKS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P. & Gen. 
Mer., W. R. Taylor; Sec. & Treas.. W. E. Barnhart; Aud., E. J. O’Brien. 
Office, 511 New Jersey Ave., Kansas City, Kan.—V. 125, p. 1708. 





THE MISSOURI & KANSAS RAILWAY CO. 


ORGANIZATION.—Previously known as Missouri & Kansas Interurban 
Railway.—Incorp. in Kansas under General Railroad Law. Known as 
“Strang Line.’’ In 1909 receiver appointed the previous year was dis- 
charged, and old company resumed control. V. 86, p. 1467; V. 89, p. 1281. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of road from Kansas City through Southridge, Morrison 
Ridge, Milburn Place, Overland Park and Lenexa to Olathe. Enters 
Kansas City over tracks of the Kansas City Rys. 70-lb. rails. Has 10 
cars, including passenger and — Motive power changed from Stran 
gasoline cars to electricity in 1908. V. 87, p. 614. Has private right-of- 
way about 80 feet wide from Kansas City to Olathe. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OC OEE EE — = d i «eneeenmom 
First mtge gold ($1,000) _--_-- c 1919 64J-J ‘ 1934 
Second mortgage $300,000{ 1919  64J-J 155,000 July 1 1934 

CR UEEE) coccancésnsdcéscc Int. at Fidelity National Bank & Trust Co., 

Kansas City, Mo., Trustee. 


EARNINGS.—For calendar year 1925, gross $162,640; net, $46,723; 
for 1924, gross $152,237; net, $45,037. In 1923. gross, $159,480; net, 
$45,21%. In 1922, gross, $162,377; net, $44,309. 

OF |ICERS.—Pres., Henry ©. Flower; V.-P., Lester W. Hall: V.-P. & 
Gen. “lgr., Thos. Riley; Sec. & Treas., A. D. Rider; Aud., E. H. Stair. 
Genere* offices, Overland Park, Kan.—V. 87, p. 614; V. 89, p. 1281: V. 109. 
dD. . 





SOUTHWEST MISSOURI RAILROAD CO. 


Receiver.—On Sept. 14 1926 F. C. Wallover and Harrison C. Rogers 
(both of Joplin) were appointed receivers. It was stated that interest on 
bonds had not been paid for years. V. 123, p. 2141. 


ORGANIZATION .—Organized under the general railroad laws of 
Missouri, and on Sept. 1 1906 ome the Southwest Missouri Electric 
Ry. and the Webb City Northern Electric RR. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91 miles of track connecting Carthage, Carterville, Webb City, 
Prosperity, Porto Rico, ee Hy o, Neck City, Purcell, Alba, 
Joplin. Villa Heights and Chitw , all in Missouri, and Galena in Kansas. 
An extension to Baxter Springs, Kan., 9 miles, was completed Feb. 21 1918 
and to Picher, Okla., on June 10 1918. In Sept. 1926 authorized by 
Missouri P. 8. Commission to discontinue its street car_service from 
Duquesne to Duenwig in Jasper County, Mo. V. 123, p. 1763. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $5,000,000---__-------- ein caeae ate $3,500,000 See‘‘earns.” 
General and refunding mort-( 1906 5g M-S 1.027.000 Sept 1 1931 


e $5,000,000 gold ($1,-{Int. at Harrisburg (Pa.) Trust Co., Trustee. 

600) Cb SEDGE OE tf| or National Bank of Commerce, N. Y. 
Webb City Northern mtgef/ 1905 5ig M-S 200,000 _ ~ 1923 
$200,000 gold____---- c*tf | Int. at Safe Dep. & Tr. Co., Pitts., Trustee. 
Southwest Missouri Electric{ 1903 6g M-S 1,150.000 Sept 1 1928 
Ry refunding and exten-{ Harrisburg Trust Co., Harrisb., Pa., Trustee 
sion mtge $1.500.000__-_tf|Int. payable at Nat. Bk. of Commerce,N.Y. 


Bonds.—Of the $5,000,000 gen. & ref. bonds, $1,350,000 are reserved for 











or liens and $2,623,000 for impts. and exts. The $1,150,000 Southwest 
issouri Electric Ry. ref. & ext. mtge. 5s, due Sept. 1 1923, were extended 
to Sept. 1 1928 at 6%, but are subject to call or in part by lot on any 
| int. date on 30 days’ notice at 100 & int. The extended bonds have a 
| sinking fund and are secured by gen. & ref. mtge. 5% bonds of the RR. co. 
| on the basis of $1,150 to each $1,000 of the extended bonds, and the latter 
may be exchanged for these gen. & ref. bonds in the same ratio under 








conditions set forth in V. 117, p. 1348. See above under “Receiver.” 
















Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 251 








EARNINGS.—For years ended Aug. 31: 


Gross Net after Interest er nce, 

Earnings. Tazes) Charen, & Bett’s. Dividends. Surplus. 

as $953,876 $356, O13 12 Oe” iteieeaeeoe < + wuiieoeeaden 27 .683 
DE citeteaeates 741,727 245.98 + are ee 120.593 
ee 747.820 333, 361 lia 536 ~=s« 69, 462 (2%)70, _ 79.863 
a! on aga a ee ee V—-P., Wall- 
over, Harrisburg, Pa.; W. Rei : Treas.., W. E. "teehee. 
93. p. 752; V. 166 p Dp. ‘6. "Vv. 117, “4 "1018, 1848; V. 123, p. 1763, 


2141. 








OKLAHOMA 

















ELECTRIC PUBLIC SERVICE Co. 


ORGANIZATION.—Incorp. in 1925 in Delaware. Co. controls the 
Oklahoma Utilities Co., Toledo Bowling Green & Southern Traction Co., 
Colorado Central Power Co., North Baltimore Service Co. and the South- 
west Pipe Line Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves, without competition, directly through its subsidiaries, electric 
light and power from its own generating stations to 18 different communities 
in Ohio and Oklafioma. 16 communities in Colorado served, through a 
subsidiary, with electric, light and power. Two additional communities 
in Oklahoma are supplied with natural gas and one city in Ohio, Findlay, 
is supplied with hot water heat as well as electric light and power. The 
Ohio territory served is located in the north central part of the State near 
Toledo (see separate statement below). The Oklahoma territory served, 
located in the north central part of the State, includes Bristow, Burbank, 
Drumright, Fairfax, Hominy and Ralston. The Colorado territory served 
is located in vicinity of Denver (see separate statement below). Combined 
electric power station capacity is 18,425 h.p. As of Sept. 30 1926 the 
total amount of energy distributed was over 30,000,000 k.w.h., of which 
approximately 23,000,000 k.w.h. were generated in the co. power stations 
and the remainder purchased. Total gas output was over 2,000,000,000 
cu. ft. Co. serves 14,646 electric customers, 3,307 gas customers and 192 
heating customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 25,000 shs. (no par). ____ See 20 yo EL, pat an ing te 
7 Ze cum pref $5,000,000 ($100) -_-. 7 7 nD cihendeenec 

sa hyd sec £ ap a Trust Co. of N. Y., eeoeee 
A ($1, $500 c*)__tf 1926 6¢A-O 700,000 April 1 1947 

Ser B (31 000° $500 c*)__tf 1926 6¢F-A 3,000,000 Aug 1 1941 
Ser C ($1, c*)___.tf 1927 5%g¢A-O 1 ‘400-000 April 1 1942 
10-yr 6%, g deben ($1, 000 pa8 6¢J-D 50,000 Dec. 1 pose 


a ne os lk wie eet de & int. at Guar. tT, Co. =%: Y., Tru 
10-year ‘6 g deben ($1, 000 1927 6 g A-O 1,400,000 A ril 1 1937 
$500 c tf\ Prin. & int. at Guar. Tr. Co. of N. Y., trus. 


Stock. a 7% cumulative preferred stock is preferrea as to assets and 
divs. Red. whole or in part at 105 & divs. Additional pref. stock may 
not be issued unless net earnings before deduction for depreciation, amortiza- 
tion and income or profit taxes for a fixed period have been at least 24 times 
annual div. requirements on total] outstanding pref., including proposed 
issue. Mass. 6%, Maryland 4% mills and Penn. 4 mills taxes refundable. 
In Nov. 1926 Stanle & Bissell, Inc., and R. E. Wilsey & Co., Inc., offered 
$500. 000 additional 7% cum. pref. at 9614 & divs. with approximate yield 

7K%%. V. 123, p. 2775. 


git —The 15-year 6% secured gold bonds are a direct obligation of the 
co. They are secured hy deposit and bp with the trustee of the capital 
stocks of sub. cos., which have a sound value largely in excess of the entire 
funded debt of the co., - poe the subsidiary funded held by the public and 
are further secured by deposit and pledge of $1,017,000 par value of sub- 
sidiary bonds. 100% of the capital stocks of sub. cos., except directors’ 
shares, has been deposited and pledged with one exception, of which in 
excess of 90% of the capital stocks has been so deposited and pledged. 
Proper safeguards for the issuing of additional bonds are contained in the 
indenture. No mortgage lien may be created on any of the properties of 
= sub. cos. as defined in the indenture, subsequent to the date of their 
uisition, unless such mortgage indebtedness is pledged under this 
in enture. Further, no mortgage lien may be created except for additions 
and bone egg and then not in excess of 80 % of the cost thereof. 


s ‘A, dated April 1 1926, are red., all or part, on 30 days notice 
at 8" taneous April 1 1931; at 102 through April 1 1936: at 101 through 
April 1 1940, and thereafter at 100: in each case with interest. Penn. and 
Conn. 4-mills and Mass. 6% taxes refundable. In April 1926 Stanley : & 
youn, Inc. Tt $700,000 series ‘A at 96 and int., to yield over 6.40%. 

D. 


Series ‘‘B, dated Aug. 1 1926, are red., whole or pars. on 30 days notice 
at 103 through Aug. 1 1931; at 102 through Aug 6; at 101 through 
Aug. 1 1940; thereafter at 100: in each case with interest. Personal property 
tax of any State under any present (Aug. 1 1926) law not in excess of 5 mills 
in any case, and Mass. 6% tax refundable. In Aug. 1926 R E. Wilsey & 
Co., Inc., Stanley & Bissell, wr offered $2,000,000 series B at 98 and int., 
to yield over 6.20%. V. 12 841; V. 124, p. 643. In Nov. 1926 the 
same bankers, including E. i Jiggs & Co., Inc., offered $1,000,000 addi- 
tional series B bonds at 98 and int., with approximate yield of 6.20%. 
V. 123, p. 2775. 

Series C, dated April 1 1927, are red., whole or in part on 30 days notice 
at 103 and int., to and incl. Apr. 1 1932, at 102 and int. to and incl. April 1 
1937, at 101 and int. to and incl. April 1 1941 and thereafter at 100 and int. 
Personal property tax of any State under any present (April 1927) law 
not in excess of 5 mills in any case and Mass. tax on int. not exceeding 
6%, refundable by co. In April 1927 Stanley & Bissell, Inc. yee, gi. - 

,000 series C bonds at 95 and int. to yield over 6%. V. 124, p. 2278 


Debentures.—The 10-year 6% ayer y | fund gold debenture bonds, aue 
Dec. 1 1936, are a direct obligation of the co. ed. whole or in part on 
30 days’ notice at 102 and int. to and incl. Dec. 1 1929 at 101 and int., to 
and incl. Dec. 1 1932 at 100% and int. to and incl. Dec. 1 1935, and there- 
after at 100 and int. A sinking fund begins Dec. 1 1928 for payment 
annually of 5% of the net earnings for retirement of bonds. Mass. 6% 
tax and property taxes in other States, not exceeding 5 mills, refundable 
In Dec. 1926 Stanley & Bissell, Inc., and E. R. Diggs & Co. of New York 
os $850,000 of these debentures at 95 and int., to yield over 6.68%. 

123, p. 2898: V. 124, p. 

V tive 10-year 6% sinking oe sold debenture bonds, due April 1 1937, are 
a direct obligation of the co. Red. whole or in part on 30 days notice at 
102 and int., to and incl. April 1 1930, at 101 and int. to and incl. April 1 
1933, at 100% and int. to and incl. April 1 1936 and thereafter at 100 and 
int. A sinking fund begins April 1 1929 for payment annually of 5% of 
net earnings for retirement of bonds Mass. 6% tax and personal property 
taxes in other States not exceeding 5 mills refundable. Stanley & Bissell, 
Inc., offered in April 1927. $1,400,000 ye year 6% com.. due April 1 1937 
at 95 and int., to yield over 6.68%. . 124, p. 2278; . 125, p. 1323. 


EARNINGS.—Of the company a subsidiaries "leuk those to be 
presently acquired) for year ended Jan. 31 1927. 
EEE ELL $2, Oss. 750 
Net after expenses and taxes, other than Federal__-_-_------- 448 
Int. charges on sub. co bonds and other prior charges_-------- wt ‘608 


Bal., avail. for deprec., Fed. taxes & int. & div. charges on 
ge ER aaa ep ay aaenee 
Latest Earnings.—For 12 months ended May 31 1927: 
$2,042,353; net after exp. 
on sub. co. securities, 


$876,840 
3ross (all sources), 
, incl. maint. & gen. taxes, $958,656; int. & divs. 
$59,390; int. on 15-vear gold bonds, ser A, B & C, 
$299,000; int. on 10-yr. 6% debs., Fist O00: bal. avail. for divs. on pref. 
stock, res., Fed. taxes and sur., $465, 


OFFICERS. —Pres., R. A. Pratt: 72. R. R. Mallard; Sec., E. F. 
Nolting; Treas., R. A: Pratt. Address of company, 29 So. La Salle St., 

Chicago. Ill.—V. 122, Pp. 2040, 2649; V. 123, p. 841, 981; V. 124, p. 643, 
2278, 2426; V. 125, p. 515, 1323 

TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 


Control.—The Electric Public Service Co. of Del. acquired control of co. 
on Sept. 1 1926. V.123, p. . 


ORGANIZATION .—Incorp. in 1901 as a consolidation of the Findla 
Street Ry., the Toledo Bowling Green & Fremont Ry., and the H Hancock 
Light & Power Co. of Findlay, Ohio. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The company m4 og electric light and power to the cities of Findlay, 
Bairdstown, Bloo , Cygnet, Galatea, Hammansburg, Jerry City, 
McComb, Mermill, Mortimer, North Baltimore, Rudolph and Van Buren. 
The railway department furnishes street railway service in the City of 
Findlay and operates a profitable freight and passenger service from Findlay 
to Toledo. he company also furnishes steam-heating service in the Cit 
of Findlay. Thus the company serves a population of over 30,000 wit 


electric light and power, while its railw ay service is available to a population 
of over 300,000 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce kn ntl “Sead tobbeak ot GE.Leeee <dbendnect 
Pref $750,000 woYcy ae ee ae Q-F gee. 000 ee text 
First mtge $1,500,000 gold\| 1901 6g M-N 3,500 Meo} 1 1941 

($1,000 and $500)__-_- ntf{Int. at Cmea Trust oo” Cincinnati, Trust. 
Toledo & Findlay mortgage\ 1910 5 J-J 60,750 Jan ‘1 1935 

$500,000 gold________- ntf {Union Sav. Bank & Trust Co., Cin., Trustee. 


Bonds.—The bonds of 1901 were originally 5s but at maturity in 1921 
were extended for 20 years at 6%. Compare V. 111, p. 2326, 2521. In 
addition to $21 ',000 in hands of ‘public, $1,003,000 are owned by Electric 

Public Service Co. 

The Toledo & Findlay mortgage is a first mortgage on the property of the 
acquired Toledo Urban & Interurban Ry. In addition to $28,250 out- 
standing, $451,750 are ee by Electric Public Service Co. 

Dividends.—On pref, 14% quar. from Aug. 1910 to and including 
Aug. 1914. None to Dec. 1923, when 14% was paid, and since 1K% 
quarterly incl. Feb. 1926. 


EARNINGS.—For calendar years 


Gross. Net, aft. Tares. Bond, &c., Int. Bal.,Surp. 
0 a er $864,448 $288 658 x$183,292 $105,366 
OS SE: 830,972 157,433 97,285 60,148 
Se uaree ou swoelaa 841,342 188,612 96,004 2,608 
Sitbééeaseonacant 849,34 228,611 94,680 133,931 
._ See eeeror 744,312 193 358 99,259 95,099 
eae ow ol, 616 94,615 62,013 


701,794 156 
x Includes depreciation charge of $87, 160. 


OFFICERS.—Pres. - Treas., R. A. Pratt; a % Nellie G. Myers; Asst. 
Treas. & Asst. Sec., E. F. Nolting. —vV. 112 "933, 1618, 2085, 2307; 
V.114, p. 1409, 2471: V. 115, p. 75; V. 118, p. 304, 1013; V. 123, p. 583, 983. 


COLORADO CENTRAL POWER COMPANY. 


Control.—The entire capital stock, except directors’ shares, is owned 
by Electric Public Service Co. 


ORGANIZATION .—Incorporated on _______- in the State of _........ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates an electric light and power business in vicinity of 
Denver, Colo. The territory served included the communities of Engle- 
wood, Evergreen, Logan, Ft. Lupton, Golden, Hudson, Indian Hills, 
Johnstown, Keenesburg, Littleton, Milliken, Morrison, Petersburg, 
Plattesville, Starbuck and Troutdale. Serves a population of approx. 
25,000. Electric light and power service is furnished to 6,598 customers. 
For oon tet Sept. 30 1926 the energy distributed and soid was in excess 
o w.h 


STOCK AND BONDS— Date. Interest. Cttenane Maturity. 
Common stock (no par) ee a a 6 eee Tt | Pee 
Ist mtge g bonds ser A 54% @J-D $850, 000° Dec 1 1946 


($1, ? 1926 
kf = =e tf {Prin. & int. at Guar. Tr. Co. of N. Y., trus. 

Bonds. The lst mtge. 54% sink. fund gold bonds, series A, are secured 
by a direct Ist mtge. on all fixed property of co. Additional Ist mtge. 
bonds may be issued only under the restrictions provided in the indenture. 
Additional bonds may be issued for 80% of additions, extensions, or im- 
ea. provided, however, that net earnings for a ‘certain fixed period 

ave been at least twice annual interest charges on all outstanding bonds 
incl. proposed issue. Red. whole or in part on 30 days notice at 105 an 
int. Mass. income tax not exceeding 6% and other State taxes not in 
excess of 5 mills refundable. Sinking fund to retire annually on Dec. 
1928 and to and incl. Dec. 1 1932, 1% of the maximum amount of bonds of 
series A from time to time outstanding and thereafter 2% of the bonds 
outstanding. In Dec. 1926 Stanley & Bissell, Inc., and E. R. Diggs & Co., 
Inc., offered $850,000 series A at 96 and int., to yield over 5.83%. 


EARNINGS.—For calendar year 1926: 


ie ih CORRE SR ip EEE eS GA TOE $396,663 
Operating expenses, incl. maint. & taxes, other than Federal__-_-_ 232,995 
I a $163,668 





Latest Earnings.—F¥or 12 months ended May 31 1927: ° Gross (all sources), 
$410,034; net after exp., incl. maint., & gen. taxes, $162,771; int. on Ist 
mtge. 5%s, ser. A, due Dec. 1 1946, $46,750; bal., avail. for res. , Fed. 
taxes & sur., $116,021 


OFFICERS. Pres... R. A. Pratt; ney ay i R. R. Mallard and E. A. 
Phinney; Sec., E. F. "Nolting; Treas. R. A. Pratt.—V. 123, p. 2896, 
3037; V. 124, p. 1065; V. 125, p. 3. 


oo 


OKLAHOMA GAS & ELECTRIC CO. 


Controlled by Standard Gas & Electric Co. 


ORGANIZATION .—Incorp. in Oklahoma in 1902. In 1926 purchased 
epee: of the Consumers Light & Power Co. at Durant, Ardmore, 

filson and surrounding communities. In May 1926 obt-ined control of 
the properties of United Power Co. and Chandler Electric Co., serving 14 
communities in Oklahoma. V.122,p. 2949. On Aug. 10 1926 the citizens 
of Marietta. Okla.. confirmed the sale of Marietta Lt. & Wat. Co to 
Okla. Gas & El. Co. V. 123, p. 1383. In Jan. 1927 sold its properties at 
Clinton and Elk City to Southwestern Co. In Feb. 1927 purchased electric 
power and light properties in Guthrie, Maulhall, Langston, Coyle, Perkins, 
Okla., from Pub. Serv. Co. of Okla. V. 124, p. 922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves electricity or natural gas to 150 cities and towns, including Oklahoma 
City, El Reno, Enid, Drumrigcht, Sapulpa, Muskogee. Shawnee, Ardmore, 

and Ada. Estimated population over 490,000. Elec tric power sources of 
the properties include generating stations at Oklahoma City, Muskogee. 
and Byng, with reserve stations in a number of other communities. Total 
generating capacity of all plants now aggregates 135,558 h.p. The 
River Bank power station, located on the Arkansas River near Muskogee, 
xf 30,150 h. p., and the Horse Shoe Lake plant, near Oklahoma City, 
uaviag initial capacity of 20.000 h. p., were placed in operation during 1924. 





A new 26, h.p. unit to the Horse Shoe Lake plant was placed in opera- 
tion in Jan. 1927. Has more than 1,498 miles of inter-connected high- 
tension transmission lines. Operating statistics were as follows for the 
calendar years: 
1926. 1925 1924. 1923. 1922. 1921. 1920. 

Electric customers 85.439 69,391 64,573 60,342 47,472 41,152 35,485 
Kilow. connected 

load, all purp__179.611 145,051 124,730 111,670 83,961 70, $a8 59 837 
Miles of pole lines - 2.869 2,204 2,045 1,903 1,148 937 
Gas customers. 53.189 44:305 41.050 39, O19 34 405 32. 862 30, 150 
Miles of gas mains 723 553 532 491 43 416 


The stockholders voted May 14 1925 fl) on i the - A, pe 
bonded indebtedness of the co. to the amount of $300.000,000 at any one 
time outstanding; (2) on auth. the to fix the terms and securit 3 
upon and with which such bonded jw ~~ AD oy A.) qrontes: and (3 
on auth. the increase of the capital stock to of V1. wy the 


auth. pref. stock from $10,000,000 to $25,000, 

STOCK AND BONDS.— Date. Interest. a8. Maturity. 
Common $10,000,000 ($100)_- -.--. —.------ x$7 500, 
Pref7 % cum $25,000, _ == Q-M 15 18,617,500 Sept'27, ines 
Ist M Ser “A” ($500 & $1 ,000c*/ 1925 M-8  27.500.000 gv: 19 

and $1,000, .000 and{Continen & Commercial 

10,000 r*) gold_______- tf| Bank, Chicago, 

Debentures ($100, $500 and{ 1925 6¢ ey 9,080 000° Mar 1 1940 


1,000) “Sree c*tf Cons, ss Comm’! Tr. & Sav. 
$4,500, tetanding and $3,000,000 he 4 seaaiiain for other 
common stock. 
Stock.—Pref. is red. at 125 and divs. on 60 days’ notice. Listed on 
Chicago Stock Exchange. V. 124, p. 648. 


Bonds .—1st mtge. provides for the issuance thereunder of add'l bonds of 
— ag Ogg ph of other series of such dates, maturities, interest . 

emption other provisions as may be determined by the directors. 
rer bonds may be Faved for 75% the cost of add’ns and ext. to 
properties of the co. and its subsidiaries, incl. within the limitation in 

mortgage the acquisition of subsidiaries under certain restrictions. Addl 





PUBLIC UTILITIES 


[ Vox. 125. 








22 
| 


bonds may also be issued for the refunding of underlying bonds, within ‘pe 
limitation in the m , or of bonds of other series under the . 
Mtge. provides that while Ser. “‘A’’ bonds remain outstanding an amount | 
ual to at least 1244% of the earnings, as defined in the mortgage, | 
1 be expended after March 1 1925 for (1) maintenance, repairs, renewals | 
and replacements, or, to the extent not so expended or wan Es ex- 
nditure, (2) for extensions and additions not used as a for 
Eevance of bonds, or (3) for the retirement of bonds. 
lst mtge. Ser. ‘‘A’’ 5s are red. on any int. date until and incl. Mar. 1 19 
at 105 and int., the premium decreasing 1% each 5 years thereafter, 
bonds being red. on Sept. 1 1949 at 100% and int. Co. to refund 
the Penn. 4-mills tax, the Conn. 4-mills tax, the Maryland Securities tax 
not exceeding 4% mills, and the Mass. income tax not ex 6%. 
523.500.0090 Ser. ““A’’ 5s were sold in Mar. 1925 by H. M. Byliesby & Co., 
pencer Trask & Co., E. H. Rollins & Sons and Federal Securities " 
at 95 and int., to yield over 5.36%. V.120, p.1328. In March 1926t 
same bankers and Harris, Forbes & Co. offered $4,000,000 additional “‘A” 
bonds at 95 and int., to yield over 5.327%. V.122. p. 1763. 
ures.—The 6% debentures due Mar. 1 1940 are red. at any time 
during first 5 years at 105; during next 5 years at 102, and the premium 
decreasing fo for each year th , plus int. in each case. Int. pay- 
able in New York aad Chicago. Co. agrees to refund the Penna. na) 
roperty tax not exceeding 4 mills, the Connecticut personal property 
x not exceeding 4 mills, the Maryland securities tax not exceedi 
4% mills and the Mass. income tax not exceeding 6%. $8,000,000 6 
de tures were sold in March 1925 by H. M. Byllesby & Co., Spencer 
Trask & Co., E. H. Rollins & Sons and Federal § rities Corp. at 98% 
and int., to yield over 6.15%. V.120, p. 1587. In March 1926 the same 
bankers sold $1,500,000 additional 6% g. debentures of 1925 at 9844 and 
int., to yield over 6.15%. T. 122, p. 1918. : 
EARNINGS.—For calendar years: 
926. 
$10,888,761 
6,901,101 
2,008 .735 
869,131 


1925. 
$8 978 554 
5,788 956 
1,831,228 
665,613 


1924. 
$7 ,963 6383 
5,384 871 
1,634,092 
511,006 


1923. 
$7 075,436 
4,848,056 
1,113,454 
456,700 


Gross earnings -------- 
Oper. exp., maint. & tax. 
Interest 

Preferred dividends - --- 





Bal. for deprec., com- 
mon dividends, &c_ $1,109,794 $692,757 $433,715 $657 ,226 

Latest Earnings.—¥or year to July 31 1927: Gross, $12,639,960; net 
after exp., maint. & taxes, before deprec., $4,838,867. For year to July 31 
1926: Gross, $10,790,601, and net, $3,856,746. 

OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf, C. M. 
Gailmard Jr., B. W. Lynch, E. J. McKay, F. ©. Gordon, C. C. Levis: 
and J. F. Owens; Sec. & Treas., W. R. Emerson.—V. 120, p. 

‘ ’. 121, p. 331, 708, 2039; V. 122, p. 1763, 
1918, 2949; V. ; V. 124, p. 648, 922, 1220, 1981, 3496, 


3773; 


p. 


123, 
751, 1f 


125, p. 


SOUTHWEST POWER CO. 


Controlled by National Electric Power Co. V.121, p. 332. 
Properties operated under the general supervision and management of 
Electric Management & Engineering Corp. of New York. 


ORGANIZATION .—Incorp. in Delaware April 23 1924 and acquired 
the properties of Coal District Power Co. and Choctaw Power & Aght 
Co. Subsequently acquired all the properties of Southwestern Utilities Co., 
Fayetteville Gas & Electric Co., Rogers Light & Water Co., Springdale 
Light & Power Co. and Inter County Power & Light Co. Also owns the 
entire capital stock and bonds of the Pittsburg County Ry. Co. V.121. p 
331. In March 1927 acquired the McAlester (Okla.) Gas & Fuel Co. 
V. 124, p. 1668. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Properties located in Oklahoma and Arkansas. Generating capacity of the 
system, 16,337 k.v.a. Miles of transmission lines, 250. Miles of distri 
bution lines, 554. Substation capacity, 25,618 k.v.a. Serves with electric 
light & power McAlester, Alva and Hartshorne, Okla., Fayetteville, Rogers 
Eureka Springs and Harrison, Ark., and 38 other communities in these 
States. In addition, supplies electricity at wholesale to the Public Service 
Co. of Oklahoma for retail distribution in Atoka, Coalgate, Lehigh and 
Phillips, Okla.; operates ice plants in Eureka Springs and Harrison, Ark. 
Through a subsidiary, the Pittsburg County Ry. Co., street railway service 
is furnished in McAlester and interurban and freight service to Krebs, 
Hartshorne and Haileyville, Okla., the company also operates the water 
plant and distribution system in the city of Rogers, Ark. ‘Total population 
served, 80,000. Electric output for year ended Aug. 31 1926, 24,439,219 
k.w.h. Electric light. and power consumers, 12,542, of which 98 are large 
users of power. 1,070 water consumers. 

STOCK AND BONDS— Date. Interest. 
Com 100,000 shs. stock(no par) —.-- 

Pref 7% cum $5,000 ,000($100) __- % $1.592.700Apr'27 1% % 
Ist M 5% ser due 1957 (c*$1,-{ 1927 5 ¢M-S 4,080,000 Mar 1 1957 
000, $500 $100 &r$1,000)tf | Int. at The Nat. Bk. of the Rep. of Chicago 


Stock.—Pref. is red. all or in part on any div. date on 30 days’ notice at 
$110 and divs. In Sept. 1924 Curtis, Stephenson & Co., Boston, offered 
$500,000 7% cum. pref. at 92% & int.. yielding 7.57%. V.119.p. 1511 

In March 1927 co. increased authorized common stock from 25,000 shares 
to 100,000 shares of no par value. V. 124, p. 1981. 


Bonds.— The 1st mtge. gold bonds are secured by a direct first mortgage on 
all fixed property of the co. Further secured by pledge of al! outstanding 
bonds and stocks (less directors’ qualifying shares) of the Pittsburg County 
Ry. Co. Additional bonds may be issued (1) for 80% of the cost of ‘‘per- 
manent additions,’’ less principal amount of pie liens thereon; (2) against 
the deposit of an equal amount of bonds of Pittsburg County Ry. Co., or 
(3) against the deposit of cash, provided net earnings applicable to bond 
int. for 12 consecutive calendar months within the preceding 15 months 
shal] have been at least twice annual interest requirements upon all Ist 
mtge. bonds or prior lien bonds, if any, including bonds proposed to be 
issued; or additional Ist mtge. bonds may be issuea to a principal amount 
not exceeaing 75% of the cost or fair value of any such “permanent aaai- 
tions’’ if such earnings applicable to bona interest shall have been at least 
1% times such interest requirements. First mtge. bonas may also be 
issuea for refunding purposes. Maintenance and depreciation fund provided 
for. Redeemable, whole or in part, at 105 and int. to and incl. Mar. 1 1937, 
the premium decreasing at the rate of 4 of 1% on each Sept. 1 thereafter, 
being red. on Sept. 1 1956 at par and accrued int. Vrin. and int. payable 
at the office of the Seaboard National Bank of the City of New York, 
trustee. Co. wiil refund Conn. 4-mills tax, Md. 4'%-mills tax, Penna. 
4-mills tax, Calif. tax not to exceea 4 mills, and Mass. 6% income tax. 
In April 1927 A. C. Allyn & Co., Inc.; Arthur Perry & Co.; West & Co., 
and Old Colony Corp. offered $4,080,000 1st mtge. gold bonds, 5% 
series due 1957, at 96 and accrued int., to yieid over 5.25%. V.124, p.2282. 


EARNINGS .—For calendar years: 





Outstanding. Maturity. 
74,983 shs. 


i= 





1926. 
$1,318,011 


827,532 


1924. 
$1,017,926 
598,231 


Gross revenue. —_— 
Operating expenses and taxes 


$460,405 
208 767 


$490,479 
240,058 

Balance OD A, Peal $250,411 $251,638 

OFFICERS .—Pres., Harry Reid; V.-P., Phillips B. Shaw; Spec. V.-Ps., 
W. R. Porter; V.-P., Alan E. Burns; V.-P. & Gen. Mgr., G. W. Skow: | 
Treas., C. B. Zeigler; Asst. Treas. & Sec., W. W. Bell: Asst. Treas., J. W. 
Pierce; Asst. Sec., J. 8. Shedden; Aud. & Asst. Sec., \.. M.Schene. Execu- | 
tive office, 57 William St., N. Y. City.—V. 118, p. 2439: V. 119, p. 580, | 
1511; V. 120, p. 88, 332, 455; V. 121, p. 332, 2039; V. 122, Pp. 1171, 2498; 
V. 123, p. 1507; V. 124, p. 1668, 1981, 2282, 2591. 


Net operating revenue. 
Bond interesc_- _- ae 





SOUTHWESTERN LIGHT & POWER CO. 


Control.—A majority of the common stock is owned by Central and | 
South West Utilities Co. , ‘ 


ORGANIZATION .—Incorp. in Delaware Feb. 18 1925 for the purpose of 
taking over all the assets and property of Southwesterr Cities Electric Co., 
which was effected by exchange of securities. V. 122, p. 2498, 3456. In 
July 1926 company acquired the properties of Lewis Ice Co. of Frederick, 
Okla. V. 123, p. 845. Other acquisitions, see V. 123, p. 2262; V. 124, p. | 
649. In Jan. 1927 acquired properties of the Chickasha Gas & Electric Co. 
located principally in Grady County, Okla., and also the properties in 
Oklahoma formeriy owned by Inland Utilities Co. V. 125, p. 248. 


Lawsutt.—For particulars of lawsuit filed Jan. 13 1926 by a bondholder 
of Southwestern Cities Electric Co. to invalidate the above transfer of 
ovates, see V. 122, p. 483. In March 1926 purchased the ice plant at 

nyder, Okla., and through co.’s subsidiary, the Southw. Gas & Fuel Co., 
the gas properties in Duncan and Marlow, Okla. V. 122, p. 2043. 

In Sept. 1927 transferred the properties of the Quanah Ice & Light Co. 
at Quanah and Chillicothe, Tex., to the operating system of the West Texas 
Utilities Co. V. 125, p. 1839. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Co. serves a total of 61 communities in southwestern Oklahoma. Electric 


light and power are furnished to 57 communities, gas to 8, ice to 8, and in 
addition co. supplies electricity at wholesale to 13 other coramunities in 
adjacent territory. Population served directly or indirectly estimated to 
exceed 142,000. The combined electric generating a amounts to 
15,537 k.w., and the total daily ice making capacity is 280 tons. Electricity 
is distributed to the different communities through 519 miles of inter- 
connepting transmission lines. Electric, 19,764, and 9,458 gas customers 
served. 

STOCK AND BONDS— _ Date. 
Com class A 12,000 shs ($100). ---- 
Com cl B 125,000 shs (mo par). ---- 
$6 cum pref (no par) __ $6 . 
lst M 5% bdsser A (c*$1,000,{ 1927 5¢ F-A 6,500,000 Feb 1 1957 

$500 $100 & r* $1,000) __tf | Central Trust Co. of Illinois, trustee. 

Stock.—The $6 cum. pref. stock is preferred as to assets ($100 plus divs.) 
and cum. divs. over the common stocks. Red., whole or part, at $110 
and divs. on 30 days’ notice. No voting power, unless dividends for one 
year are in default, when it has equal voting power share with class 
“B” common. In July 1925 Ames, Emerich & Co., Kelley, Drayton & 
Converse, and Hambleton & Co. offered 9.000 cum. pref. shares at 82% 
and divs., to yield 7.27% V. 121, p. 332. In May 1927 17,500 addi- 
tional shares of pref., $6 series were offered by Utility Securities Co., Kelly, 
Drayton & Converse, and Emery, Peck & Rockwood Co. at 89.50 with 
approximate yield of 6.70%.—V. 124, p. 2909. 

Class A common stock is listed on Boston Stock Exchange. Class A 
common has second preference as to assets and dividends (par & divs.) 
entitled to non-cum. divs. of 3% in 1925; 4% in 1926 and 5% in 1927; 
beginning Jan. 1 1928 dividends are cumulative at rate of 6% no voting 
pees. No mortgage or other lien, except purch. money mor.gages, may 

created without consent of a majority of class A and B common stocks. 
Class B has sole voting power except as noted under pref. stock. 


Bonds.—The 1st mige. 5% gold bonds, series A, are secured by a first 
mortgage on all of the permanent property, rizhts and franchiss of the co. 
now owned or hereafter acquired on account of which bonds are issuable 
under the mortgage. Additional bonds may be issued, subject to limita- 
tions thereof, of this series (or other series of such rates of int., maturity, 
dates, &c., as directors may from time to time determine) against the 
deposit, par for par, of cash or U. S. obligations or to refuad boncs of other 
series, issued under the mortgage, and to the extent of 75% of additions, 
impts., betterments or extensions provided all such extensions and purchased 
property shall be subject to the mortgage as a first mortgage thereon, and 
that net earnings for a certain period have been at least 1% times annualint. 
requirements, incl. pro d issue. Co. must expend each year not less 
than 10% of gross earnings for maintenance, renewai or replacement of its 
properties or the redemption or purchase of any bonds issued under and 
secured by the mortgage. Red. all or part at 30 days’ notice at the following 
prices and int.: On or before Jau .31 1932 at 105, after Jan. 31 1932 but 
on or before Jan. 31 1937 at 103, after Jan. 31 1937 but on or before Jan. 31 
1942 at 102%, after Jan. 31 1942 but on or before Jan. 31 1947 at 102, after 
Jan. 31 1947 but on or before Jan. 31 1952 at 101, after Jan. 31 1952 but on 
or before Jan. 31 1956 at 100%, after Jan. 31 1956 at 100. Penna. and 
Conn. 4-miils taxes and Mass. 6% income tax on int. refunded. In Feb. 
1927 Hill, Joiner & Co.. Inc.; Halsey, Stuart & Co.: Kelley, Drayton & 
Converse, and Emery, Peck & Rockwood offered $6,500,000 Ist mtge. 5% 
gold = Dagon of series A at 97 and int., with approx. yield of 5.20%. V.124, 
p. 1221. ‘ 


Dividends.—On the $6 cum. pref. stock an initial distribution of $2 per 
share was made in July 1925 covering accrued divs. for 4 months. In 
Oct. 1925 a regular quar. div. of $1 50 was paid and regularly quar. since. 
V. 121, p. 1463. On class A common an initial dividend of 144% was 
paid July 6 1925; Dec. 20 1925, 14%. On class B common no dividends 
were paid to July 1 1926. V. 120, p. 3316. 

EARNINGS.—For calendar year 1926: 

Gross earnings, including other income 
Operating expenses, including maintenance and taxes 


Interest. Outstanding. Maturity. 
$376,800 See text 
77,473 shs Oct'26$1% 


34,279 shs Oct’2531% 


$2,172,208 
1,442,496 


$729,712 
325,000 


Balance for amortization, depreciation and dividends $404,712 
Annual dividend requirement on 34,279 shares of pref. stock out $205,674 

OFFICERS.—Pres., Earl R. Ernsberger; V.-P., Fred. W. Insull, 8. I. 
McElhoes and F. E. Kruesi; Treas., A. M. McKinney; Sec., Fred W. 
Kappler; Asst. Sec., H. G. Ludwig and Myr! Melson: Asst. Treas., A. K. 
Puttman. Offices, Braniff Bldg., Oklahoma City, Okla.—V. 
1748. 3316; V. 121, p. 201, 332, 461, 1103, 1463, 1570; V. 122, 
1312, 2043, 2498, 3456; V. 123, p. 326, 845, 2262; V. 124, p. 649, 
2909; V. 125, p. 248, 1839. 


Net earnings 
Annual interest requirement on total funded debt 


p. 2 


OKLAHOMA RAILWAY CO. 


Receivership.—On Dec. 27 1924 Geo. A. Henshaw and John W. Shartel 
were a inted receivers for the company by ona F. E. Kennamer in the 
U. 8. District Court on application of the bondholders. V. 120. p. 331. 
Compare V. 119, p. 1396. In May 1 1926 G. T. Lackey was appointed 
yg hf to fill the vacancy caused by the death of John W. Shortel. V.122, 
Pp. 


ORGANIZATION .—Incorporated in Oklahoma on June 14 1904 under 
the name of Oklahoma City Ry. Co. On Sept. 21 1907 name changed to 
Oklahoma Ry. Co., increasing charter powers so as to constitute both an 
urban and interurban road with all the powers of a steam railroad corpora- 
tion and of a lighting and power co.. and increased stock from $! ,000,000 to 
$3,000,000. On Apr. 1 1911 purchased Oklahoma City & Suburban Ry. 
and on Aug. 1 1911 purchased the E! Reno Interurban Rv. and the city lines 
and franchises in El Reno. In 1911 increased stock from $2,000,000 
com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref. 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City f:anchise perpetual. subject to right of city 
to purchase property on Jan. 31 1932 or at end of aay 15-year period there- 
after. Ei Reno franchise —- 1933; other franchises petual. In 
April 1926 receivers purchased the property of the old St. Louis, El Reno 
and Western Ry. in El Reno, to be used as a freight terminus by the Okla- 
homa Ry. V. 122, p. 2652. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Operates 140.068 miles of t.ack, comprising the street railway system in 


Oklahoma City (64 miles), and the interurban lines to El Reno (placed 
in operation Dec. 3 1911), Norman (placed in operation Nov. 15 1913) and 
Edmond (placed in operation May 28 1911). 150 passenger cars of various 
types, city and interurban; 57 service cars, freight cars and electric locomo- 
tives. Also operates a number of bus lines. Power plant has 12,960 k.w. 
capacity. Also owns valuable terminal stations in Oklahoma City and 
other property. 
Fares.—See V. 119, p. 1734 


STOCK AND BONDS— Date. 
Common $10,000,000 ($1090) 


Interest. Outstanding. 


$3,800,000 


5% cum 1.795.900 Jan’12,1%% 
First and refunding mtge/ 1907 58 347,000 Jan 11 38 
$2,500,000 ($1,000) gold c*|\Int atSafe Dep & Tr. Co., Pittsb., trustee. 
First & ref mtge $12,000,000/ 1911 5g J-J 4.253.000 Jan 1 1941 
gold ($1,000) tox at Mississippi Valley Tr. Co.. St. Louis, 
trustee, or Harris Tr. & Sav. Bk., Chic 
Junior Mtg bonds ($1,000)_cf 1916 6 290, See text. 
Red at 101% and interest|Int. at Miss. Vall. Tr. Co., St. Louis., tr. 
Bond-secured notes series H{ 1921 8¢J-J 1 825.000 Jan. 1 1928 
$825.000 ($100, $500 andj{Interest at Mississippi Valley Trust Co., 
$1,000) call.at 103 andint_.| St. Louis, trustee. 
SS a re - 1918 5 Dec.31 100,000 Jan 1 1928 


Maturity. 


| Partic pref $5,000,000 ($100) 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 253 








Bonds.—Of the ist & refunding bonds of 1911, 7,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
strict of cost of extensions, enlargements and additions under certain re 

ms. Subject to call fat 105 and interest on any interest date. V. 
110. °$680,000 are pledged as security for the 8% notes due Jan 1 
928. No sinking fund, but bonds have a renewal of 2% per annum 


on, por ponds ¢ out. 

— TT ay 8 of 1007 tn Bentted under he Came 
tet & refunding mortgage 1911 te 93 -600,009. Fue SS te 
ouk Call, additional our for 1 and $347,000 are 

Call. on 60 days’ sotes at 110 yt nt. No inet 
ds mature $15,000 s.-a. from Jan. i ~eis to 
July T 1925 and $260 000 were due. but not paid on Jan. 11926. | ‘They are 
cecuced by 2 Sen oa eo eume ject to $4,000,000 un ying 
bonds, and also cover th AF, + from Rdovond to Guthrie, A. toa 
e construction lien of $450, 000. Exempt from all general taxes taxes in Oklahoma. 
1 
The at 8% notes, due Jan. 1 1928 are qqonret a 
& ref. 5s of the com Dy: A sr Ae ied? tge. 5s; (c) $500,- 
000 Guthrie-Edmo Mtge. 5s. e od are conv. at any 
1 poe a into — ose. bonds at the rate «f 80, against 
or the note PD. 
vi ref. Ist ite a Jan. 1909 and 14% quar 
to and incl.Jan, 2 12. None — 
EARNINGS.—For calendar y 


(a) $680,000 Ist 


Gross Net (after oar Other Interest, Balance, _ Revenue 
Earnings. Tazes). Income.Disc’t . Surp. Passengers. 
$1,210,289 $289,010 $7,948 $212,719 $84,239 9, ,053 
ae 1,928,764 17,345 6,789 370,553 53,581 14,360,274 
in 33,3) 337.470 12,046 370,046 def20.531 11 '337 879 
pe 1.719.411 444,169 13 ,690 86.743 12:240,030 
_ a .950,601 486,298 15,820 366,599 SD 2 -canddane 
ae 1,978,827 622,588 437 354,823 274,202 22,750,696 
| : ee eS rb TR a Pag PE 350,882 313,992 23,417,650 
* For 7 months en uly 
OFFICERS.—Receivers, y= ~ « slenghew and G. T. Lackey; V.-P., 


Mer., G. T. Lackey; Treas., Reba Zim- 
General offices, Oklahoma Oly —V. 111, 
- 116, Po 1178; V. 117, 1993; V. 119, 
ate p. 1679; V 150, ‘Dp. 3642, 2652: V. 124, 


R. J. Edwards; Sec. & Asst. 


Pp. 
p. 3354; "125; D. 


MUSKOGEE ELECTRIC TRACTION CO. 


RGANIZATION .— . in 1904 in Indian Territory. In Oct. 1912 
scctuired. he yy Electric Ry., which has been merged. Franchises 


are unlimi to tim 

IELD ‘Or. "OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road tobal, at. y lines, 16.13 miles, and interurban and 
suburban, 15. 13:1 31 ‘O68 ~ 4 a gauge. 70 and 60-Ib. T rail. 
24 cars, 2 miscellaneous cars and 3 electric locomotives. Alse 
owns an amusement pags on Arkansas River about 5 miles from Muskogee. 

Right of Purchase by City.—The city bas the right to purchase all the com- 
pany's property within cle limits ~y 1934 one at the end of every 15-year 
period thereafter, at a price determinable py arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
and in the latter event the company must be allowed to operate its cars 
from = A or interurban points to the centre of the city on a rental 
H 1 — 4 Me 188 ce with the Muskogee Gas & El. Co. 
ag long @ power con 

BONDS— Date. sapere. nO istandine. Maturity. 


$500,000 _ See text 
— 1912 5g¢M-N 593, -— May 1 1934 
fund gold ($1,000)_.---- Int. at Eaultable Tr. Go.. N. Y.. trustes. 
FE ees ponte resxictions. Suujert to call and beiterments 
at of cost, with ons. u 
oe 105 and int. on any int. day on 3 weeks’ notice. Semi-ann. sink- 


me fun began Jan. 1 1914 of % of 1% of all bonds outstanding. V. 95, 








D.- 
Dividends.—1908, 5%: 1909, 6%; 1910. 7%; 1911, 8%; 1912, 74%: 
1913; At thas vor ‘cans dar years: 
eet “aN t., Bond Unt. 2,72. Bal., vs 
are 206, > 
1928 inate 720 304 45.127 39, B12 3518 
OFFICERS.—Pres., Louis K. K. Hyde: 7p, . D. Benson; 8 ras. 
D. Q. Brown; Gen. Mgr., Phillips. —V. re p. 311; V. . 331° 
V. 121, p. 200. ia 
SHAWNEE-TECUMSEH TRACTION CO. 
ORGANIZATION .—Incorporated in Gvtahoms on Feb. 13 1906. 


"er are perpetual and exclusive for 25 y 

FIELD OF SPERATIONS AND CHARACTER OF BUSINESS.— 
Operated 10 miles of track in Shawnee and between Shawnee and Tecumseh. 
but substituted on Jan. 9 1927 buses for the railway service. The railway 
equipment was to be sold. V. 124, p. 649. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
eam Bee eee Geer enee seen <0ssbe  * eee 
First mortgage $1,000,000| 1906 5¢J-D 300,000 June 1926 

oF eee c* fInt. at Equitable Trust Co., N , trustee. 

Bonds. 


—Can be called at 105. Nosinkingfund. These bonds were not 
aid when due June 1 1926, but were extended indefinitely at same rate of 
terest. They are, however, all owned by the syndicate which built the 
road and still owns its stock, so there is no likelihood of foreclosure pro- 
ceedings being institutea. V. 122, p. 3212. 
EARNINGS.—For calenaar years: 
1926. 1925. 














9 1924. 1923. 
id din otras ais Mesut $36,590 $39,126 $36 526 $44,906 
Operating expenses... .- 35,965 36,172 38,346 ee 
SIE Es Se ae $625 $2,953 def$1., 820 $2, 
Interest and taxes__--_- 15,758 15,946 15,988 16, 189 
Balance, deficit__..-_- $15,133 $12,993 $17,808 $13 
OFFICERS.—Pres. & Treas., Louis K. Hyde; Gen. Mer., J. G. Phillies 
c., Geo. L. Webb.—V. 122, p. 3212; V. 124, p. 649. 








CALIFORNIA 




















PACIFIC bag AND ELECTRIC Co. 
See Map on page 254.) 

ORGANIZATION _ieeiialian in California Oct. 10 1905 as a con; 
solidation. In Oct. 1919 purchased the properties and substantially all of 
the $10,000,000 capital stock of the Northern California Power Co. Con™ 
solidated at $34 pershare. In Dec. 1926 purchased the Municipai gas sys™ 
tem of the town of Santa Clara. 

Acquisition.—In July 1927 the California RR. Commission approved the 
acquisition of 3 subsidiaries of the Standard Gas & Elec.Co. The companies 
involved are: Sierra & San Francisco Power Co., the ees States Gas & 
Electric Co. and the Coast — Gas & Electric Co. - 124, p. 2121, 
3068, 3209; V. 125, p. 247, 1053 
min 1926, however, co. sold . group of water yep in California to 

ederal Water Service C orp. 123, p. 3039; a p. 37 - Sold Deer 
Creek water system to Nev Me, Irrigation District. . 123, p. 3184. At 
the end of 1926 co. sold its telephone properties. v 124, 373. All 
the properties owned in fee except those of the Mt. Shasta p Rad, Cor 
and California Telephone & Light Co. (of which the company owns t e 
entire outstanding stock) and those leased from the Sierra & San Francisco 
Power Co. and Yuba River Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates extensive properties employed in the production and sale 
of electricity and gas for light, heat and power, about 61% of its revenues 
being derived from electricity and about 35% from gas. It also owns 
and eparates the entire street railway system of Sacramento, 46 miles of 
track, and is engaged in the sale of steam for heating and of water for irriga- 
tion and domestic = oa deriving approximately 4% of its revenue from 
these and other iess tant activities. 











pe operations of the company extend into 38 counties of central and 
ern California, an area of 59,000 square miles and an estimated 
present population of approx. 2,400,000. 


ys. pany the larges a! al.fornia 
At the close of 1925 me company operated 29 hy sate, 
having installation of ¥ 


ey a 770. of new was 0 
Oh A 
age. 1925, adding 108 580 8 > Pe ¢ total pation ng the 
total hydro-electric capacity 762, O78 ». p. Sales of electric waerey in 1926 
were 2-511,000.000 k.w.h., an in increase of 162,000,000 k.w.h. over 1925, 
%. See about new construction, incl. the Salt Springs devel 


ment, 
Pe aisle Power House, the Spaulding-Drum development, &c., 


- 124, 


ORY includes 17 man ants with an aggregate 

capacity ¢ of 112,100,000 cubic feet per day and 4 aay ant te miles of mains. — 
in 1926 + 17,480,000, cu. ft., a gain of 1,279,000,000 cu. ft 

or a hert 1925 


1919 leased for 15 are A a Ro perties of the Sierra & San Fran- 
* 2. Oo 


cisco Power Co. 09,  o Vv. 1925 applied to California RR. 
Commission for authorit and operate the Middle Yuba Hydro- 
Electric Co., Nev tt, Calif. V. 121, 2521. In Dec. "1925 


Dp. 
applied for authority to purchase the ento Gas Co. from E 
Hollins & = Sone, thereby eliminatin: comsnaummatiton te iiineaiete tot 


, see V. 121, p. 3132. In Aug. 192 > leted 
otinens for the of ddeveanass to 2ou. ou ein ch furnishes ys 


urchase ich fur gas in 
socramense and Calif. V. 123, p. 1114. a in 1926 of the 
Bell Electric Co., which had been g and distributing electricity in 
Auburn, Calif., and vicinity. V. 123, 1383. 
an franchises in'su bstantially all of the ties and towns served, it is claimed, 
tual, the U. 8. Supreme Court on April 6 1914 having ruled that 
ranchises of public service corporations within the State of California 
obtained prior to Oct. 10 1911 were of perpetual duration and could not be 


75-cent gas rate in San Francisco held valid by U. 8. District Court but 


ceversed by U 5S. Su e Court June 2 i Com n out at 
85-cent rate during yeess oe tion. See V. Wee V.113, 
ey 195, 26. p- 108 . Pp. 77, 96 i165. p D. 966: voit D. 916: V. tis. iP: 2959: 
20, Eto n of distri uting system b 
563. seguitat of company to sell nD ¥ 8 
On Feb. ii 17. p the stockholders ap. roved an increase in the Rs thorized 
Bonded debs from $160.000,000 to § 0,000,000. - 120, p. 958. Com- 


pare V. 120, 1 das th 
In March 1925 the company was authorized b 


the Calif. RR. Comm. to 
issue $14,399,000 gen. & ref. 5% bonds to be 


eposited with the trustees 


anee = first and refunding mortgage. V.120,p.1460. Compare V. 120, 
In May 1925 to issue on or before March 30 s926 at _! lose than 

id share, 23,570 common 5 shares BS 3 $100). V. 70. In 
925 to issue and sell $2.5 00,000 of 6% pref. amt” *P: Bo172 p. 3132. 


About issuance of 50,000 additional common shares, see y. "121, p. 3005, 


a Rates Reduced.—Reduced in San Francisco June 1 1925. 120, p 
2944. In Jan. 1926 the City nae me | of San Francisco a the City 
Supervisors to accept a compromise offered by the co. to the City of San 
Francisco to clear up rate litigation hanging fire since 1915. Co. offered to 
rotund $000. on ce Conmaanaes out of a disputed $1,940,000. For particulars 
see p 

Financing of Melones Dam Hydro-Electric Power Deveiopment.—See for 
particulars about this dam and the financing of it, V. 121, p. 459, 587. 

Sued for Fire Liability.—In Sept. 1925 the company was made defendant 
in 630 suits filed by 60 insurance companies to recover approximately 


$4,000, ,000 in connection with the great Berkeley fire of 1923. V. 121, p. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturi 
Comunon $80,000,000 ($25)__. ---- Q-J a$65,777,365 Oct '27 2% 
ist pref 6% cum $80,000,000 
Pe see a “ee Q-F 70,668,482 Aug '27 1 
ist & ref mege Series A.....- 1920 7YegJ-D wie. re ak 000 Dec 1 194 
I nnn as to cits dads dieciaiic isd 1921 6 ¢J-D 000,000 Dee 1 1941 
Ph cho ss dbahionee 1922 513 6 J-D 45. 900, 000 Dec 1 1952 
See | 1925 5 ¢J-D 0,000 Tunel 1955 
aE Se il Sa 4% ¢J-D an 000" 000 June 1 1957 


National City Bank, New York, trustees. 

Gen & ref M ($150,000,000) 35,785,000 Jan 1 1942 

~ &, sinking fund ea ee . Y., and O. Ellinghouse, 
EPL Dy ES c*&r*t 


Int. in N. Y. or San Francisco. 
Cal Gas & Elec Corp gen M &f 1903 
coll tr $10,000,000 ae 5 


1927 
($500 &c) soe! Trust Co., San Francisco, and 


2,530,000 Mch 1 1933 

ercantile Trust Co., San Fran- 

cisco, trustee. 
1907 5gM-N_ 15,633,000 Nov 1 1937 

Wells Fargo Bank and Union Trust Co., San 
Fran., trustee. Int at office of compan 
San. Fran., or Bankers Trust Co 

1900 M-s 440,000 Sept 1 1930 

Interest zy fercantile Trust Co., San Fran- 
cisco, trustee, or Bankers Trust 'Co . & ¢ 


($1,000) sinking ‘fund_c*tf 
Calif Gas & Elec Corp unify'g 
and _ refundin mortgage 
5,000,000 gold__-_c&r.tf 


Bay Counties Power Co Ist M 
$2,250,000 ($1,000) -__tf 


Second mtge $750,000 gold A-O 192,000 April 1 1931 
Gi potsiuithedwnd tf exe hag We Fargo Bank and Union Trust 

, San Francisco, trustee. 
Nevada Co Elec Ist M-_ pr 1898" 6 A- 27,000 Oct 11928 
Yuba Elec Power Ist M_ntf 1899 6J-D 168,000 June 1 1929 
Cal Central Gas & Elec Cof{ 1901 5¢ F-A 321,000 Aug 1 1931 


lst mtge $1, aaa 000 gold{ Interest at Mercantile Trust Co., San Fran- 
($1,000) sink fu nd t cisco, trustee.- 
Sacramento Elec Gas & Ry/{ 1897 M-N 1,083,000 Nov 1 1927 
lst mtge $2,500,000 ood Interest at Mercantile Trust Co., San Fran., 
as sili nien aite-astieends ntf| or Guaranty Trust Co., New York. 
Standard Elec Co ist M $5,-{1899 5g M-S 1,555,900 Cost 1 1939 
guar p i by{Int. at Mercantile Trust Co., San Fran., trus 
Cal Gas & Elec Corp_ntf| tee, and Crocker Nat. Bk. San Francisco. 
Blue Lakes Water lst mtge} 1893 6M-S $5 462,000 Mar 151938 
$5,000 ,000 _ Tet a pet) in N. Y., San Fran. and London. 
United ad Gas & Elec Go Ist M| 190 g J- 707,000 July 1 1932 
$2,000 ,000 ($1 ,000)sf_ c*tf {Mercantile” Trust Co., San Fran., trustee. 
Valley Counties Power Co{ 1902 5g@M-N i, 106,000 May 1 1930 
first mortgage $2,500,000{ Interest at Mercantile Trust Co., San Fran, 
ont. ($1,000) sink fund  _tf a, or oye 8. Mtge. & Tr. Co.,N. Y. 
Cent Cal El Co mtge $5,000,-| 1 56 M See text May 1 1933 
000 gold ($1,000)_--_--- tf So wy A Bqewee hablo Trust Oo. New York, trus. 
guburten ight & Power/{ 1908 220,500 Aug 1 1938 
mtge ($500). No —s Int. at ies of company. The Oakland 
Ep ee Bank, Oakland, trustee. 

Oalif Tel & Lt ist mtge (as-{ 1913 6 g A-O 725, B00 April 1 1943 
sumed) ($100, &c) gold__c*\Int. at wire: Trust Co.. .. trustee 
San Fran G & El! gen M $10,-( 1903 gt wed 5,659, 00 Nov 1 1933 

000,000 gold ($1,000 each) Int. at We o Bank and Union Trust 


1906" San rane 
Pacific Gas rovement mtg 4 (= 169. 000 Sept 1 1930 
old ($1, each) —* Ing Ko We a and Union Trust 


Ot Ean, , San Fra 
Mutuai Electric Light Go 1904" 5 J-D 111,000 June 1 1934 


first mortgage ($1,000) ctf{Int. at Mercantile Trust Co., San Fran., or 
United States s Mtge. & Trust Co., N. Y. 
Metrop Gas Corp($500)_c*tf{ 1911 5J-D 988,500 Dec 11941 


Sinking fund $25,000 per =, at office of company. ‘Mercantile Trust 
annum. , San Francisco, trustee. 
Northern California Power Ist 1903" 5g J-D 358. 000 June 1 _ 
mtge ($1,000) gold_-__c*.tf ve Fargo Bank and Union Trust Co. 


Franc trustee 
Refunding & consol ms 1 3,896,000 Dec 1 — 


908 5¢J-D 
ae ($1 ,000) & Wells Wargo Bank and Union Trust © 


aimee anit *.t San | oe trustee. 
Battlnou Oren os Co ist ee 54,000 Feb 2 1936 
Keswick Elec Pow Co Ist mtge ___- 5a 13,000 June 1 1931 
Guaranteed Bonds of Northern Calif. Fever Co.— 
Sacra Val oy lst mtge| 1909 6M-N 115,800 May 1 1929 
( GP. cussena ntf /Int. at or + <n Tr. Co., San Fr., trustee. 
First and refunding mtge| 1911 J-J 430, ‘000 July, 1 1941 
8 tf Awaly-California Tr. Co., San Fr., trustee 


a Includes $3,492,275 stock subscribed for was not —-. paid or issued. 
b To be retired Dec. 1 1927 at 110 and int. - 125, p. 2146. 
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GENERATING STATIONS 

GENERATING STATIONS UNDER CONSTRUCTION 
LINES UNDER CONSTRUCTION 

TRANSMISSION LINES 

TRANSMISSION LINES LEASED AS 

OF JANUARY /@ 1920. 

22Q000 Vv LINES 

LLECTRIC/ITV ANO GAS SUPPLIED. 


ELECTRICITY. GAS ANDO WATER SUPPLIED 


ELECTRICITY ANO GAS SUPPLIED. STREET 
RAILWAY SYSTEM OWNED. 
LLECTRICITY AND WATER SUPPLIED 
LLECTRICITY SUPPLIED LINES OWNED 
ELECTRICITY SUPPLIED LINES NOT OWNED 
GAS SUPPLIED 
WATER SUPPLIED 
STREET RAILWAYS. 
WATER WAYS 
LLECTRIC RAILWAYS 

ome COUNTY BOUNDARIES. 
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THE LARGEST OF ITS KINDIN THE WORLD 
Field of Operations-----59,000 sq.mi. 
POPULATION SERVED IN " 
NORTHERN AND na OO CALIFORNIA 
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OF 727.178 H.P. CAPACITY 
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Stock.—In July 1914 the issuance of the initial $12,500,000 1st pref. stock 
for improvements, extensions, refun , &c., was authorized. The old 
pref. stock ($10,000,000 auth: and outstanding) became 2d pref. and th: 

auth. amount of com. was reduced from $150, .000 to $100,000,000. V 

96. p. 1846; V.99.p.121. The 2d pref. stock was conv. into 102 % of Ist 
pref. and has been allthusretired. In Jan. 1926 co. began over-the-counter 
sales of $2.500,000 6% pref. stock at 97. to yield 6.18%. V. 121. p. 3005; 
V. 122, p. 214. On July 29 1926, co-advanced the over-the-counter price 
of its first preferred stock to $100 pershare. V. 123, p.844. In Dec. 1926 
co. offered $1,000,000 Ist pref. stock and $1,000,000 common stock to 
employees on partial payment pian, one share of common to be offered at 
par with each pref.share. V. 123, p. 3039; V. 124, p. 113, 236. 

The stockhoiders Vec. 12 1921 approved the reclassification of the $160, 
000.000 authorized capital stock as follows: $79,900,000 Ist pref. stock (in- 
creased from $50,000,000), $100,000 original pref. stock (decreased from 
$10,000,000), and $80,000,000 common stock (decreased from $100,000,- 
000). V. 113. p- 2623 
Change Par Value Ca 1 Stock.—Stockholders voted Oct. 11 1926 on 
(a) changing the par value of common and pref. stocks from $100 to $25, 
and on approving the issue of 4 new shares for each share held; V. 124, p. 113, 
373: (6) eliminating from the present authorized stock $100,000 par value of 


original pref., and increase correspondingly the authorized Ist pref. stock; 
Cc) a directors to issue and sell to employees $2,500, lst pref. 
% stock a $2,500,000 common stock. V. 123, p. 325, 1114, 1997; 


V. 124, p. 113. 

Common stock to the amount of $48,433 in addition to that reported 
outstanding is owned by subsidiary companies. 

Common stockholders of record Feb. 23 1926 were given the right to sub 
scribe to the extent of 10% of their holdings to additional common stock 
at $100 pershare. Future capital requirements were to be financed in the 
approximate ratio of 50% from bond sales, 25% from pref. stock sales and 
25% from offerings of common stock to common stockholders. V. 121 
Pp. 2876. Rights to the above subscriptions expired Mar. 31 1926 for com- 
mon stockholders residing outside of the U. S., Canada and Mexico, the 
expiration date was fixed at May 1 1926. Subscriptions were payable ip 
full or in 2 equal installments of $50 each, yable Mar. 31 and May 1 
V. 122, R 1027. Common stock is listed on San Francisco Stock Exchange 
and N. Y. Stock Exchange. V. 123, p. 3322. 922. 

Common stockholders of recor. Jan. 26 1927 were given the right to 
anc incl. March ] 1927 to subscribe at par and to the extent of 10% of their 
hoidings to $5,268,500 additional common stock. Subscriptions were pay- 
able in fuil or in 4 installments, the last installment being apyable $5 on 
June 1 1927. V. 123, p. 3184; V. 124, p. 236, 373, 922. 

Bonds .—The Ist & ref. mtge. gold bonds are a direct first mortgage on the 
entire properties (incl. the new Pit River power plants and high-tensiop 
transmission line) of the Mt. Shasta Power Corp. which joined with the 
Pacific Gas & Elec. Co. in execution of the mortgage. Also a direct mort- 
gage on the entire properties of the co. now owned and hereafter acquired 
subject to the prior liens of underlying mortgages. As additional security 
company agrees to securefrom time to time the certification of all gen. & ref 
mtge. bonds which it may issue and will pledge the same under the new mtge 
OF yA TL a a gen. & ref. mtge. bonds have been 

under mortgage. 
. Mortgage provides for a semi-ann. sinking fund of 4% of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the acquisition and redemption or retirement of Ist & ref. M. bonds 
A large fund is also provided annually for the maintenance and replace 
ment of the properties. 

Ser. A bonds are red. at 110 and int. on or before Dec. 1 1930 and at 105 
and int. thereafter. Ser. B bonds are non-callable. Ser. C bonds are red. 
on any int. date at 195 and int. V. 111, p. 2528; V. 113, p. 2318: V_ 
116, p. 624. Series ‘‘D’’ bonds are redeemable, all or part, upon 60 days 
notice, at 105 and int. before June 1 1950, thereafter at 100 andint. Series 
E are red. all or part on any int. date on 60 days notice at 105 and int., 
if red. on or before June 1 1952, and thereafter at 105 and int. V. 125 
p. 1710. In May 1925 the National City Co., &c., &c., sold $10,000,000 
series D bonds at 95% and int., to yield over 5.30%. V.120, p. 2817. In 
April 1926 the same bankers offered $10,000,000 additional series D 5%, 
due 1955, at 98% and int., to yield about 5.10%. V. 122, p. 2330, 2497; 
VV. ie, D> ERB. 

In Sept. 1927 a syndicate headed by the National City Co. offered at 96 
and int., to yield 4.75°%, a new issue of $15,000,000 Ist & ref. mtge. 44% 
gold boads, series E, due June 1 1957. V. 125, p. 1719. 

Listed on San Francisco Stock and Bond Exchange. V. 121, p. 1348. 

Of the $150,000 ,000 gen. & ref. mtge. bonds, the unissued portion ts re- 
served to retire underlying bonds, and for future additions, betterments and 
improvements at 99% of cost under certain restrictions. $986,000 are in 
treasury, of which $875.000 deposited as security for surety bond in rate 
cases: $815,000 have been canceled by sinking fund. $51,000 held alive in 
sinking fund. $59,598,000 are pledged under the first and refunding 
mortgage. Denom.: Coupon, $1,000; registered, $1,000. $5,000 and 
$10.000. Int. also payable in London, Berlin, Amsterdam, Paris and 
Geneva at £5.2.9, 105 marks, 62 guilders or 129.50 francs, respectively. 
Red. as a whole (but not in part) Jan. 1 1937 on any int. date thereafter at 

ar and int.; also red. at 105 and int. on any int. date on 60 days’ notice 

n blocks of not less than $500,000. Sinking fund of 1% p.a. of face amount 
of all underlying bonds and bonds of this issue. See V. 94, p. 351. V.1903, 


p. 1211; V. 105, p. 1523; V. 107, p. 1837, 2477; V. 108, p. 79, 2144. 
California Gas & Electric a: Unifying and Refunding Mortgage 5% 

Bonds of 1997 are a lien upon al! the property and franchises of the California 

Gas & Electric Corp. now owned or hereafter acquired. V. 86, p. 1158 


They are also a lien (through a seppeeeneey mtge. executed by the Pacific 
Gas & Electric Co.), prior to the bond issues of the Pacific Gas & Electric 
Co , upon all the properties of that company except the properties of the 
San Francisco Gas & Electric Co., but includes the greece of the Cali- 
fornia Central Gas & Electric Co., Fresno Gas & Electric Lighting Co., 
and the Vallejo Gas Co., subject, however, to underlying mortgages of the 
California Central Gas & Elec. The bonds were issued under four heads— 
“A.” “B’ “O" and “D.” Series ‘‘A’’ amounts to $30,282,000, of which 
$8,203,000 were issued to retire an equal amount of underlying bonds 
which have been deposited under this mortgage. Series ‘‘B’’ amounts to 
$3,055,000 and were issued at 90 to refund existing obligations. Series ‘‘C” 
and ‘‘D” aggregate $11,663,000, $9,255,000 of which were issued. Mort- 
gage has been closed to further issue. V.86,p.980. The bonds are subject 
to call at 110 and int. upon any int. date after Nov. 1 1912 upon 60 days’ 
notice. V. 88, p. 1199. ‘The issuance of additional underlying bonds is 
prohibited by terms of mortgage. An agreement was execu 

roviding that all California Gas & Elec. gen. mtge. and coll. trust bond- 

olders depositing bonds with Mercantile Trust Co. of San Francisco would 
be entitled to receive an equal amount of unifying and refunding bonds, and 
in addition an amount of common stock of the Pacific Gas & Elec. equal to 
25% of bonds so deposited. V.86,p.980. $4,492,000 gen. mtge. and coll. 
trust bonds were so deposited. Agreement expired Feb.11909. The mtge. 

rovides that a sinking fund be created and maintained as follows: 
Pos incl., $450,000 annum; 1917 to 1921 incl., $550,000 per annum; 1922 
to 1926 incl., $700, ~ annum; 1927 to 1936 incl., $900,000 per annum. 
This sinking fund will applied as far as necessary toward making the 
sinking fund payments required by underlying mortgages, and the balance to 
the purchase for the sinking fund of the bonds issued under the new yy 4 
$4,721,000 eee! Ao J and ref. bonds are held in sinking fund; $159,000 in 
treasury of Pacific Gas & Electric Co. Bonds are listed on New York Stock 
Exchange. V. 0. 2: 1677; V. 93, Bad Aan ¥. 95, 1332. 

California Gas & Electric Corp. $10, ,000 General rt ~ a and Collateral 
Trust are subject to call on any int. date at 110 and int. on four weeks 
notice. $4,492, were d ted under the unifying and refunding mtge. 

inking fund for 5 years, beginning Mar. 1 1904, $150,000 per annum; from 
1909 to 1913, $200,000 per annum; 1914 to 1918, 250,000 per annum; 1919 to 
1923, $300,000 per annum; 1924 to 1928, $350,000 annum; 1929 to 1933, 
,000 per annum. The said sinki ‘und will provide for the sinking 

ds of the Bay Counties Power Co., California Central Gas & Electric Co., 
Sacramento Elec. Gas & Ry. Co. and Valley Counties Power Co., and is to 
be used initially in redeeming the bonds of the constituent companies, the re- 
mainder for the new $10,000,000 issue. he bonds redeemed shall be kept 
alive and bear int. —- where the mortgages of the constituent companies 
provide for their cancellation; in the event of the purchase of any of the gen. 
mntge. and coll. trust $10,000,000 bonds, these also are to be kept alive; but 
should any of the latter be called for payment at 110, the bonds so called are 
to be canceled. $2,724,000 of this and $1,098,000 of underlying issues are 
now alive in this sinking fund. The gen. mtge. and coll. trust bonds are 
sec by deposit (now secured by physical properties of these companies 
which have been deeded to the corporation) of proctes’y all the capitai 
stocks of the subsidiary companies, namely. all of the 36,000 shares of Bay 
Counties Power Co.; all of the 15,000 shares Calif. Cent. Gas & E! ec. Co.; all 
of the 30,000 shares of Oakland Gas Light & Heat Co.;: ali of 18,584 
shares of Sacramento Elec. Gas & Ry. Co.; all of the 4,898 shares of Fresno 
Gas & E}. Lt. Co.,; all of the 50,000 shares of the Standard Elec. Co.; all of 








the 22,286 shares of the United Gas & Elec. Co., and all of the 1,000 shares of 
stock of the Vallejo Gas Co.; also 39,999 out of 40,000 shares of South Yuba 
Water Co. stock. In addition, the Bay Counties Power Co.owns the entire 
,500,000 stock of the Valley Counties Power Co. and the United Gas & 
lec. Co. owns the $1,000, stock of the San Mateo Power Co. 

Counties Power Co. $2.250,000 First Mor e Bonds.—$224,000 are 
reserved to retire $168,000 Yuba Electric Power bonds and $56,000 Nevada 
County Electric Power bonds. A sinking fund on the first 5s of 1% of 
srg, fey ~ per annum commenced in 1905 and ran until June 1 
1910, on which date and for four years thereafter 144% of bonds out; on 
June 11915and for four years thereafter 2% of bonds out; on June 1 1920 
and for four years thereafter 244 % of bonds out; on June 1 1925 and there 
after 3% of bonds outstanding. $1,482,000 of this issue alive in sinking 
fund and $74,000 held in treasury of company. The 2d 6s are subject to 
call at any time at 105. $186,000 are held in a sinking fund and $19,000 


held in treasury. $353,000 were red 
California Central Gee me Biome Ce ee ide ey eat 


Electric Co. First Mor e Bonds.—A sinking 
fund of 2% of bonds outstanding commenced on - 1.1902, but bonds 
are not subject to call. $666, bonds are in ciuicics fund. waite 


Sacramento Electric, Gas & Ry. Co. Bonds.—$525,000 bonds have been re- 
tired. $769,000 alive in sinking fund and $123,000 held in treasury of 
Pacific Gas & Electric Co. By terms of a supplemental mortgage. the right 
to call all or any of the bonds at 103 has been rescinded: but this does not 
affect the right to retire bonds as follows: From 1902 to 1906, inclusive 
#6 000 per annum; 1907 to 1911, inclusive, $10.000 per annum; 1912 to 

916, inclusive, $20,000 per annum; 1917 to 1921, inclusive, $30,000 per 
annum; 1922 to 1926, inclusive, $40,000. Total, $525,000. 
Standard Electric Co. of Comments First Mortgage Bonds.—Th are 
guaranteed by California Gas & Electric Corp. by endorsement. $2,599,000 
were retired under unifying and ref. mtge. of California Gas & Elec. Corp., 
$791,100 are alive in sinking fund, and $2,000 are deposited under general 
and refunding mtge. Of Blue Lakes Water Ist mtge. bonds $10,000 are 
in Fpwome Thy gee $351 C00 in pane = 
n lectric Co.—Bonds.—Int. is payable at Crocker Nat. Bank, 
San Francisco, or Mercantile Trust Co., New York. A sinking fund began 
July 1 1907 of 2% of bonds outstanding for the first 5 years; 3% the next 5 
years; 4% the next 5 years; 5% the next 5 years, and 6% annum there- 
after. 1,035,000 have been canceled by sinking fund, $97,000 held alive 
in sinking fund and $71,000 held in treasury of Pacific Gas & Electric Co. 
Bonds are not subject to call. 
Valley Counties Power Co. Bonds are not subject to call. 
cipal and interest, by Bay Counties Power Co. Listed on San Fran 
tock Excha in June 1905. V.80, p. 2625. Commencing Nov. 1 190 
and on Nov. | for each succeeding four years, 1% of aggregate amount of 
bonds issued and outstanding is payable to sinking fund; commencing Nov. 1 
1910 and for succeeding four years, 144%; commencing with Nov. 1 1915, 
and for su ng four years, 2%; commen with Nov. 1 1920 and for 
succeeding four years, 244%; commencing with Nov. 1 1925 and for suc- 
ceeding four years, 3%. $1,297,000 bonds now held in sinking funds and 
$97,000 held in treasury of Pacific Gas & Electric Co. 

Central California Electric Co.—$848,000 are deposited under unifying 
and refunding mortgage and $1,000 under general and refunding mortgage; 
$1,000 in treasury of Pacific Gas & Electric Co. Callable at 110 and int. 

Suburban Light & Power Co.—$29,500 held alive in allied companies’ 
ainking funds. 

San Francisco Gas & Electric Co. General Mortgage Bonds Nos. 1 to 4,000, 
inclusive, are subject to call $100,000 yearly Nov. I at 105, by lot, beginning 
Nov. 1 1906. $2,100,000 have been canceled, $307,000 are held alive in 
sinking funds of ailied cos. and $105,000 retired under gen. & ref. mtge. 
Mortgage closed; no more bonds can be issued for any purpose. 

Pacific Gas Improvement Co. mortgage has a sinking fund of $20,000 annu- 
ally. 2753.000 have been canceled and $321,000 retured under gen. & 
ref. mtge. 

Mutual Electric Light Co. Bonds having sinking fund of 24% per annum 


of bonds issued and out; $122,000 have been canceled and $12,000 are held 
{tn sinking fund. 


Metropolitan Gas Corp. bonds are red. at par and int. on any int. date. 


Sending fund $25,000 yearly ;$47,500 in sinking fund and $326,000 have been 
cancel 


Calif. Tel. & Lt. 1st 6s are red. at 107%. 


Northern California Power Co. Frst 5s have sinking fund of 3% % of gross 
earnings first 6 years, 4% next 10 years, and 44%% last 14 years. Int. 
pavonte at office of trustee in San Francisco and at Corn Exchange National 

ank, New York. The ref. & cons. 5s are call. at 110. Int. at office of 
company in San Francisco and at U. 8. Mtge. & Trust Co., New York. 

Sacramento Valley Power Co. First 6s are call. at 105 and int. The Ist & 
ref. 6s are also call. at 105 & int. Int. on latter payable at office of com- 
pany in San Francisco and U. 8. Mtge. & Trust Co., New York. 

Sacramento Gas Co,—3535,100 first mtge. 6% bonds outstanding called 
for redemption Oct. 1 1926 at 103. 

Sinking Funds .—Total! cash and bonds fn all sinking funds of Pacific Gas 


Are guaranteed, 


& Electric Co. and subsidiary companies July 31 1927, $24,913,998. 
DIVS.— °12. “13. °14. 15. °16. °17. °18. '19-31. "22. °23. '34. '25. °36. 
Orig.(2d)pf% 6 6 6 6 6 6 6 6 6 6 nae ae 
Oe teee Th ce ox oe” EES 6 6 6 5 6 6 6 6 
CORREA GEET ac. va. ow 6 ar ar Fa ; ae 
doincash % 3% 24% -. -. 3% 5 text 5 5 6 8 8 8 


Dividends on common stock were resumed April 21 1919 after an interval 
of 1% years, with payment of 1{%; to Oct. 1922 paid 14% quar.; Jan. 
1923 to Oct. 1923, paid 14%% quar. Also paid 2% in com. stock in Feb. 
1922 and 2% in com. stock to holders of record Dec. 30 1922. From Jan. 
1924 to April 1927 paid 2% quar. on old $100 par value com. On new 
com. ($25 par value) paid initial quar. div. of 50c. April 1927. On the 
Ist pref. stock divs. at rate of 6% have been paid regularly quarterly since 
issue in 1914. 


EARNINGS.—For calendar years: 
*1927 


927. 1926. 1925. 1924. 
Gross operating revenue.$53 532,800 $50,960,571 $47,729,079 $44,451,586 
a al & adm. exp 20,826,592 21,090,564 20,289,476 20,944,947 


























0 4,944,595 4,470,387 4,495,600 3,922,678 
Maintenance. -_-_.__-. 3,577,887 3,511,077 3,529,129 2,946,463 
Uncollect. accts., &c_ 652,828 582,447 584,507 389,008 

Total deductions-__$30,001,902 $29,654,475 $28,898,712 $28,203,096 

Net earnings........--. 23,530,898 21,306,096 18,830,367 16,248,490 
Add—Miscell. income. 319,203 165,419 337,818 483 ,833 
Total net income----_- $23,850,101 $21,471,515 $19,168,185 $16,732,323 
Bond and other interest. 8,626,093 7,926,006 7,078,183 6,262,264 
DNR ccdmwn cme $15,224,008 $13,545,509 $12,090,002 $10,470,059 
Bond disc. & exp__..-- 462,691 457,419 430,654 384,293 
Oe $14,761,317 $13,088,090 $11,659,348 $10,085,766 
Reserve for depreciation 4,518,427 4,228.850 3,807,991 3,057,417 
Ss Dnivinetindaee adel $10,242,890 $8,859,240 $7,851,357 $7,028,349 
Divs. on pref. (6%)---- 3,853,307 3,488,880 3,265,534 3,244,608 
OO Pe $6,389,583 $5,370,360 $4,585,923 $3,783,741 
Cash divs.oncommon.. 4,419,546 4,119,970 3,624,337 3,040,123 
RE. ct ncvtasene $1,970,037 $1,250,390 $961,586 $743,618 
Number of Consumers Served for Calendar Years. 
1926. 1925. 1924. 1923. 1922. 1921. 

he siaeen se aiaclanacenas ead 18,541 387,707 365,396 343,690 316,268 297,270 

Electricity.....- 434,887 405,779 378,751 347,955 311,615 285,206 
Sete 20,685 19,602 18,864 17,81 16,985 16,162 
is «sennnem 611 610 606 579 542 475 

OS 874,724 813,698 763,617 710,034 645,410 599,113 


Balance sheet as of Dec. 31 1926. See V. 124, p. 2121. 


OFFICERS.—Pres., A. F. Hockenbeamer; V.-Pres. & Gen. Mer., Frank 
A. Leach Jr.; 2d V.-Pres. & Asst. to Pres., "J. P. Coghlan; V.-P., Treas. & 
ec., D. H. Foote; Asst. Sec. & Asst. Tresa., Chas. L. Barrett. Office, 

5 Market St., San Francisco, Calif.—V. 121, p. 76, t00, 459, 587, 840, 
48, 1570, 1679, 2403, 2521, 2752, 2876, 3005, 3132; V. 122, p. 214, 612, 
27, 1170, 2321, 2330, 2362, 2497, 2949; V. 123, p. 325, 711, 844, 1114, 
83, 1997, 2520, 3039, 3184, 3322; V.124, p. 113, 236, 373, 922, 1067, 1667, 
81, 2121, 2590, 2740, 3068, 3209, 3497; V. 125, p. 247, 386, 915, 1053, 
80, 1710, 2146. 
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PACIFIC LIGHTING CORP. 


(See Map on Page 257.) 


ORGANIZATION .—Incorp. in California on May 21 1907. 
successor of the Pacific Lighting Co., which was formed in 1886 to uire 
and own gas and electric companies in California. Besides other holdings. 
the corp. owns entire com. stock of Los Angeles Gas & Elec. Corp. and al) 
of the common stock of Southern Counties Gas Co. of Calif. Co. and In- 
dustrial Fuel Supply Co. also have large holdings of the common stock of 
Pacific Gas & Electric Corp. and other utilities in California. In Jan. 1926 
acquired Madera Gas Co. and Turlock Gas Co. V. 112, p. 612. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See separate statements of the Los Angeles Gas & Electric Corp. and 
Southern Counties Gas Co. 


Is the 


STOCK AND BONDS— Date. Interest ~4a Maturity. 
Common 7,000,000 shs (mopar) _-.- -.------- i ae 
$5 div pref 500,000 shs (no SOP). «an $5 aS RGN 

} div pref t,500, Wy par) a 

bonds $6,000,000 ($500 & 5 F-A 4,000,000 Feb 1 1940 


6¢6 
$1,000) c*tf | 1925 os Trust Co. of Calif., Trustee 
Stock .— 7 aatekbaahe on Aug. 10 voted to change the authorized capi- 
tal stock from 1,000,000 shares, par $100 (consisting of 700,000 shares of 
common, 50,000 shares of 5% pref. and 250,000 shares of 6% pref. stock), 
to 10,000,000 shares of no par value (to consist of 2,500,000 of $6 div. pref. 
stock, 500,000 shares of $5 div. pref. stock and 7,000,000 shares of common 
stock. V. 125, p. 915 
The 6% preferred ‘stock is preferred as to dividends and assets. Red. 
at 105 on 60 days’ notice. Listed on the San Francisco Stock & Bond Ex- 
change and ~~ Angeles Exchange. In Jan. 1926 Bond & Goodwin & 
Tucker, Inc., , &c., offered 50,000 6% pref. shares (par $100) at 96 
per share and. ding’. to yield | 6 \%%, and in Aug. 1926 offered 5. 380 additional 
shares of 6% pref. ‘at 96. 123° p. 482, 612. 
$4,162,000 6% pref. ™ f is reserved for conversion of 5% pref. stock 
Common stockholders of record Nov. 1 1927 will be given right to sub- 
scribe on or before Dec. 15 1927 for 102,500 ae common shares at 
$50, on basis of 1 new share for each 16 held. 125, p. 2265. 
ds.—The secured 6% bonds are secured hf deposit of 80 000 shares 
of oy com. stock of Los Angeles Gas & Elec. Co Red. on any int. date 
on 60 days’ notice on or before Feb. 1 1930 at 10 and therea less % 
of 1% for each expired 6 months. Semi-ann. sin und of $120,000 in 
cash or bonds at par commences Feb. 11926. In Jan. 1925 Bond, Goodwin 
& Tucker, Inc., Blyth, Witter & Ce. and Mercantile a ON Ge. of 
Calif. sold at 100 & int. $4.000,000 6% secured bonds. V.1 
Dividends.—A stock dividend of 10% was paid in Dec. 17052 ‘a om 
dividend of 80% was pasa on common in Dee. 1924. V.119,p. 2648. In 
Feb. 1926 a quar. div. of 4% was paid, against 24% quartrely in 1925. 
V. 122, p. 612. A quar. div. of 4% was paid regularly since, including 
Nov. 1927. A stock div. of 900% on common was declared payable after 
Nov. 15 1927. 


EARNINGS.—For calendar years (consolidated income account): 
{Including Pacific Lighting Corp., Los Angeles Gas & Electric Corp., and 
xSouthern Counties Gas Co. ] 


Oper. Ezp., 
Total Tazes, Int., Pref. ee Balance, 
Revenue. Deprec.,&c. Dividends. Surplus 
1926. .$24,390,865 $21,957,322 $523, 503.(16% 131639 856 270,394 
1925- - 21,948,161 19,023,927 (5%)208,100 (10% )94 1,767,136 
1924_-- 16,204,334 13.567.740 (5%)208.100 1643844 ‘B00 1,583 ,694 
1923.. 12,849,632 10,977,217 (5%)208,100 (1444)765,479 898 ,836 


x Southern Counties Gas Co., 11months of 1925 only. 


OFFICERS.—Pres., C. O. G. Miller; V.-P., A. Schilling, V.-P., F. W 
Van Sicklen; V.-P. & Asst. Sec., Bernard W. Ford; V.-P., Treas. & Asst. 


Sec., R. W. Miller; Sec., A. T. Wilson. Offices of Secretary, 722 Insurance 
Exc hange Bldg., 433 California St., San Francisco.—V. 12 0, p. 583, 1328; 
» Dp. 2274, 2676; VY. 122, p. 95, 482, 612, 1170, 1611; V. 124, p. 3354; 


v. 125" p. 386, 915, 1462, 2265. 


(1) LOS ANGELES GAS AND ELECTRIC CORPORATION. 


ORGANIZATION .—Incorp. in Calif. in June 1909. Controlled by 
Pacific Lighting Oorp. (see statement above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Carries on a large gas and electric business in Los Angeles and controls al) 
of the gas business of Pasadena. South Pasadena, Monterey Park, Al- 
hambra, San Gabriel, San Marino, Huntington Park and Hawthorne, 

together with a portion of the gas business of Inglewood, Vernon, Culver 
City, Maywood, and other suburban districts. 

As of Jan. 1 1927 the gas dept. had a generating capacity of 95,000,000 cu. 
ft. per 24 hours, holders with a capacity of about 69,270,000 cu. ft. and 2,737 
miles of mains; the electric department has a generating capacity of 145,687 
h.p., 1,310 miles of pole lines and 59 miles of underground conduits. On 
Jan. 1 1927 a total of 472,891 gas and elec. meters were connected to the 
system (339,736 gas and 133, 155 electric). In addition the corporation 
has extensive holdings of real estate. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common, $30,000,000 ($100). .__- Monshly $14,000,000 Aug '27, 1% 
Pf 6% cum $30,000, OT bine 6 Q-F 19,209,100 Aug’27, 1 % 
lst & gen M ser of 5s $150,-/ 1926 5¢M-S_ 10,000,000 Sept 1 1961 


000,000 ($500, $1, 000 c*) tf | Am.Tr.Co.&Sec.Tr.&Sav.Bk.,LosAng., tr. 


|), a 1922 6¢M-S_ 1,937,500 Mar 1 1942 
BE SE cccccscsncecns 1922 5% @J-D 4.999.500 June 1 1947 
BE oc cnccccacsees 1923 5448 M-S 3.809.000 Mar 1 1943 
BE Il" sansccencesore 1923 6¢M-S 4,000,000 Mar 1 1942 
Series e DP esgeiasccoseses | 133 65 M-S , 7.545.000 Mar 1 1942 


O 8,952,000 Oct 1 1949 
o., San Fran., and Security 
Trust & — Bk., Los Angeles, Sees 
4,891,000 Sept 1 1939 
af Fran., 
and Harris Tr.&8S.B. , Ohi. trustees. 

Los Angeles G & E Co gen ut 1904. 5¢@J-J "1,044,000 July 1 1934 
(closed) ($1,000) gold....c\| Wells Fargo Bk. & Un. Tr. Co., 8. F., trus. 
Bonds.—Gen. & ref. mtge. provides for sink. fund of 1%% of bonded 

indebtedness, less additions to sinking fund of underlying mortga 

annually. Int. is payable in New York, San Francisco end Les A soeles. 

Exempt from personal property tax in California 
Series ‘‘B’’ 7s were called for redemption in June 1927 at 104% and int. 
Series ‘‘C’ is were called for redemption in June 1927 at 104% and int. 
Series *‘D"’ 6s are non-callable before on} 1 1932 and then only 

upon 90 days’ pote at 110 and interest, less 1% each year th 

Bond & Goodwin & Tucker, Inc., and Mercantile a Bet San 

vupnaiece,, P ee 1922 sold $2,000,000 at 100 & int. 114, 1541. 

%s are non-callabie before June 1 1932 and Rien only 

} 4) pe pane at 107% and interest; less 1< of 1% each year there- 
Bond & Goodwin & Tucker and Mercantile Securities Co., San 
wegneiece, &c., offered in June 1922 $5,000,000 at 964 &int. V. gtis. p. 80 
“RP” 5 4s are redeemable for first five years upon 90 days’ notice 

less 4% of 1% for each year thereafter. In March 1923 

Goodwin & Tucker Mercantile Securities Co., of Calif., &c., &a., 

offered $4, a 000 at 97% & int., to yield about 5. i) rh A 116.D . 1186. 
Sertes 6s are non-callable fore March 1 1932 and then only 

— 90 ou notice at 110 and interest, less 1% each year thereafter. In 

- 1923 Bond & Goodwin & Tucker, Inc., E. H. Rollins ‘a7 Sons, sees 

ant ort 54 =" 000 at 99% & int., to yield over 6%. V. 

are non-callable before March 1 1932, 4) £ Ag only 
8’ | at 110 and interest, less 1% each year th 

eS 1924 Bond & Goodwin & Tucker, ‘Inc., Mercantile Securities Co. of 

Caley &c., &c., sold $8,000,000 at 99 & int., to yield over 6.05%. V.118, 
Series ‘‘I’’ 534s are redeemable upon 90 days’ notice on Oct 1 of any year 

until and including 1939 on 90 days’ notice at 105 and interest, the premium 

thereafter decreasing 4 of 1% perannum. In Oct. 1924 Bond & Goodwin 


& Tucker, Inc., Mercantile Securities Co. of California, &c., &c., sold 
$6, ,000,006 at 96% and interest, to yield over 5.75%. V.119, p. 1963. In 
une 1925 they sold $2,952,000 ee at 100 and interest. 


V..120, p. 


2816. In Feb. 1926 com 2,500,000 additional series I bonds 


and sold eae to Pacific L ghiting Cor Cor “a Francisco. V. 122, p. 1455. 
lst & ref. é. 5s are call. at 105 & int. on any int.date. Mtge. provides 
for annua . fund of 2%, less additions to sinking fund of underl 
es ~% yable at offices of trustees and at National Ba 


mortgages. 

Commerce, N. 
lst & gen. mige. * gold bonds are secured by a direct Ist mtge. on certain 

real estate property in Los Angeles County acquired by corp. and by direct 





mortge. on all properties of the corp. now owned or hereafter acquired, 
subject only to prior liens of under! mortgages. No prior charge may 
be created as long as these bonds are outstanding. Bonds may be issued for 
75% of expenditures for extensions, enlargements and additions to proper- 
ties of corp. or sub. provided net earns. are 1% times annual int. require- 
ments, inc ’ proposed issue. Bonds may be issued for 80% of such ex di- 
tures provided net earnings equaled at least twice int. charge. 8S 

fund provides for an annual pa payspens of % of 1% of largest amount of bonds 
at any time outstanding less additions to sinking funds of underlying — 3 
Exempt from Calif. personal pee. tax. Series of 5s due 1961 are red. 
whole or in part at 105 and interest to and incl. 1941, prem. d 
thereafter i Bond & Goodwin 
Tucker, Inc., E. orbes & Co. sold $10,- 
000,000 1st & gen. mtge. ser. of 5s, due 1961, at 9836 & int. V. 124, p. 921. 


Los Angeles Gas & Elec. Co. gen. mige. 58s have sink. fund of $35,000 


annually. 

Increase Bonded Debt.—In Jan. 1926 stockholders increased the authorized 
bonded debt from bee 000, 000 to » S150 000.090. an ante a new Ist & gen. mtge. 
was executed as of 1 1926 with er. San Fra , and 
Sec. Trust & Sav. Bank, alan gy oe v ‘j22, p. 748. 

EARNINGS.—For calendar y 

x. ad Ne t After ‘Depree. nd Interest Apail. for 

reines. prertie -2 Charges. Divs. & Sur. 
OO oceas sin 679,372 $9, Or “009 $47 476,237 $2,499,949 $4,630,823 
Pika onee 17,611,710 7,540,919 2,220,545 2,445,039 2.875.335 
Ne 17,049,593 7,200,604 1,682,910 2,549,146 ,968 548 
ESE 16,056,722 6,610,118 1,338,870 2,157,713 3,113,535 
See 12,717,44 ratte 44 1,100.819 1,579,478 2,149,010 
aie 11.915,365 3.849.929 ‘886,127 1,170,637 1.793, 

* For 12 months ended July 31 1927. 

OFFICERS.—Chairman of Board, W. B. ins: Pres., Wm. Baurhyte; 
Exec. V.-P. & Gen. Mgr., .B. Day: V.-P., C. . Vance: V.-P. & Treas. 
W. E. Howson: Sec., T. P. McCrea; Asst. 7. Seav Asst. 
Treas., L. Phelps. a=W 79; p. 703, 2816; V. 21. PD. jog? 1788: | V. 122, 

748, 1170: 1455, 2041; p. 842, 125 3391, 2900; V. 124, p. 646, 
21, 2121, 3037, 3208, sH72: wa 125, p. Co 





SOUTHERN COUNTIES GAS CO. OF CALIFORNIA. 


ORGANIZATION.—Incorp. Feb. 27 1911 in Coltrane to acquire the 
properties and business of presesetsey cos. engaged in distributing gas for 
domestic and industrial ae in Orange and Los Angeles counties. 
Subsequently acquired other properties. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Territory served includes 71 communities and towns in Los Angeles, Santa 
Barbara, San Bernardino, Orange and Ventura counties. 2,205,730 feet 
transmission paoins one 9, 380,822 feet distribution mains. Population 

my. n addition to this, wholesales to other — 
Angeles. Long Beach, Riverside, — 9 
Bernardino and Colton. as 43 compressor ‘units, a combined 
of + -reeeeed cu. ft. of gas per day, with a holder capacity of 5.6 


cu. it. 
STOCK AND BONDS— Date. 


city 
8,000 


Interest. Outstanding. Maturity. 
: .500 .000 


500 000 July '26 1 
4 M-N FA By, 400 May 119 
500 & $1,000)’ gold__c*tf Int, t Contes Tr. Co. of Til., Chicago and 
Pac.-Southw. Tr. & 8. Bk., ‘Los pa ee 
Gen & ref mo by gold R .§ 6 ¢ M-N 2,500, 000 Nov 1 1945 
Series 1945 ($1, & $500 Trust Co. of Cal.; San Fran., and 
c*t Pan a'wast ir. & Sav. Bk., LosA., trustees. 
‘ aot ST? ened called all of its outstanding 8% pref. stock as of 
Dp 
Bonds.—The total authorized bonded indebtedness is $100,000,000. 
First mortgage 54s have sinking fund equal to 2% of the outstan 
bonds. Are call. at 102% and int. on any int. date. In June 1916 E. 
Rollins & Sons and — , Garard & Co. offered $2, £00. 000 1st mtge. 5\s 
4 ar and int. : B. 2081. In March 1922, Girvin & Miller, Inc., 
MO etbO Whiter 4 & ip2. an prameeee, gress * 90 and int., to yield ‘about 
60,000 Ist mtge. 54 124.9. 25 In Sept. 1922 $340,000 
mere v ifered b st Aw Witter’ & oe &c., iad 95% and int., , vidi 
apis. = tal 1923 Blyth, Witter & Co., E 
Rollins Sons “ai inp eee ties Co. offered $1, 000,000 A 92% and int., 
yietdtas ag but OR. vi 116, p. Ses 7. In Sept. 1923 th, Witter & 
Co., Some and F Pst Securities Co. offered $800,600 000 at 2% 
and a" iy Ror p. 1471 
Additional gen. & ref. mige. 6% gold bonds may only be issued when net 
earnings for pene 12 months are at least 1% times interest on total 
funded debt (in this onee or 75% of improvements only; for 80% of earnings 
were twice interest). here is a sinking fund of % annually of total 
funded debt less sini fund payments on underlying issues. Red. 
rea and incl. 1935 at 105 and int., the premium thereafter decreasin 
ae In Jan. 1926 Bond & Goodwin & Tucker, Inc., offer 
000 gen. & ref. mtge. 6% gold bonds, Series 1945, at 100 and int. 
t was “expected that > E would be made to list these bonds on the 
San Francisco Stock & Bond Exchange. V. 122. p. 483. 


The 10-year conv. coll. trust 8s due Dec. 1 1930 were called and redeemed by 
co. Dec. 1 1926. 


EARNINGS.—For calendar years: 








192 1925. 1924. 1923. 
Gas earnings_...._._.-. $5,233,247 $5, #13 it $5,204,081 $5,710,445 
Miscellaneous income. __ 52,168 919 59,438 94,422 
Total wnoamee..-.- ale dm ch $5,985,415 $5. 403,201 $5,263,519 $5,804,867 
Operating expenses_-____ 3.431.552 3.272.707 3.084.968 3,888,020 
Taxes, incl. ed. it inc.tax 600,700 473,510 36,409 520,457 
Depreciation .......... 666,426 481,202 380,170 350,610 
Bond & misc. int., &c_- 677,295 560,099 597 ,332 548 ,437 
Amort. of bd. dis. & exp. 8 ose ee le ee 
Pref. divs. (8%)......- 171,261 153,165 100,000 99,182 

Common divs. (14%)-- 210,000 210,000 210,000 ‘ 
Balance, surplus-_-.-- $128,250 $252,518 54,639 $188,161 
Profit & loss surplus__.. 1,808,720 1,639,854 1,387,335 1,212,402 

Latest Earnings.—For 12 months ended Feb. 28: 

927. 1926. 
OS a ea ee $6,346,910 $5,491,949 
Net profit after Pe GR cance edciieesscbeectsas 785,121 617 ,467 


OFFICERS. =Pres. & Gen. _Mer.. F. R. Bain; V.-P., A. Schilling: 
. P, & Mar., F. 8. Wade; .. CO. H. Dickey; V.-P., A. 8. Bradford: 
Walter 3. Merarinca:”* T. Dudley 9. p. 2763: 

V. 120, p. 1882; V. 122. p. 483, 1754, 3455; V. 123, p. "72: ¥ . 124, p. 1211. 
(THE). 





NEVADA CALIFORNIA ELECTRIC CORP. 


ORGANIZATION .—Incorporated in Delaware on Dec. 12 1914. Owns 
all the outstanding capital stocks, except directors’ qualifying shares and 
all the bonds of Nevada-California Power Co., Southern Sierras Power Co., 
Interstate Telegraph Co., Hillside Water Co., Cain Co., Imperial Ice & 
Development Co. Deseret Water, & tion Co., Yuma Utilities 
Co., Sierras Construction Co., Silver Lake Power & Irrigati on Co. 

Stockholders on nity 13 1926 ry the be OK stock from $10,000,000 
pret and $20,000, common " $300) 5 to $25,000, <7 and $25,- 

000 common stock (par 310 V. 122, p. 1762, 219 

FIELD OF OPERATIONS AND CHAR LOTER OF BUSINESS.— 

The system is engaged a Gees hydro-electric power on the eastern 
slope of the Sierra Nevada Mountains and in transmitting such power over 
an extensive transmission system, extending throughout southwestern 
Nevada and the entire eastern section of California from the middle of the 
State south to the Mexican line. 

Owns and operates 11 hydro-electric plants having a total installed 
generating capacity of 93,420 h. p., together with supplementary steam 
and gas Loy which bring the total generat capacity up to 105,020 h.p. 

The main hydro-electric plants are located in Califo: on Bisho Creek, 
in Inyo County, and on Owens River, and Leevining, R and Mill Creeks 
in a County. The Bishop Creek water, by means of connecting pipe 

Passes consecutively through five generating lants ( 
43 5201 h. p. generating capacity). Both the Bish eek and ono 
County water sheds are situated well up in the Gare Nevada Mountains 
where the deep winter snows furnish natural reservoirs which the summer 





sun melts, cau: the water to run down into the impounding reservoirs 
and thence thro the power plants. As a result of an important contract 
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between The Southern Sierras Power Co., a subsidiary pommpeny and the | 
San Diego Consolidated Gas & Electric Co., executed in 1924, a tie line 
making physical connection of properties of the two com 7} has been | 
completed, and has been in continuous use since Aug. 1924 in helping to | 
meet requirements in Imperial Valley. This tie line provides an additional 
12,500 h. p. standby capacity service for the southern part of the system 
and also permits the sale of surplus power to the San Diego company. 

Surplus power is interchanged with the Southern California Edison Oo. 
through physical connections at Colton and San Bernardino. The system 
also transacts a general telegraph and telephone business, operating 650 
miles of line paralleling the power system. In addition, it operates an 
extensive ice manufacturing business in southern California. 

The system has 1,727 miles of high-tension transmission lines, of which 
238 consist of a double circuit three phase 140,000 volt steel tower line. 
The remaining transmission lines cover 83 miles of 140,000 volt single 
circuit wooden and steel pole lines, 332 miles of 88,000 volt single circuit 
wooden pole lines, 317 miles of 55, 000 volt single circuit wooden pole lines, 
16 miles of 33,000 volt double and single circuit steel pole lines, 522 miles of 
double and single circuit, 33,000 volt wooden pole lines, and 219 miles of 
double and single circuit, 17,000 and 11,000 volt wooden pole lines. In 
addition, there are 819 miles of wooden pole distribution lines of 6,600 
volts and under. V. 122, p. 3453. 


STOCK AND BONDS— Date. 
Common $25,000,000 ($100)_. ---- 
7% cum pf $25,000,000 ($100) _--- 7QF 
lst trust mtge $50,000,000 30-(Intern'] Trust Co., Denver, Colo., trustee. 

5% ¢ ser of 1956($1,000,{ 1926 5 ¢ A-O 25,848,000 April 1 1956 
500 & $100 c* and $1,000| Interest at trustee or Bankers Trust Co., 


Interest. 


Maturity. 


Cents. 
$8 537 300 
9. 624. 000 Nov'27 1% 


& multiples r*)__..____- tf New Yen, 
15-yr debentures $3,000,000/ 1926 6¢J 3,000,000 July 1 1941 
FS ee aREe te The Intern’! Co., Denver, Colo., trustee. 


Stock.—Pref. stock is entitled to cumulative dividends at rate of 1% , and 
in the event of liquidation, has preference over common stock to par and 
accrued dividends. 


Bonds.—Additiona]l firet trust mtge. bonds may be issued in series of such 
tenor as directors mor from time to time determine, except that all bonds of 
whatever series shall be equally and ratably secured by the mtge. while 
sinking funds may be established for the exclusive benefit of one or more 
particular series. Additional bonds, may be issued (1) par for par to refund 
series of 1956; (2) for 80% of new additio s, acquisitions, &c., provided net 
cormenge of corp. and its underlying companies for 12 consecutive within 
preceding 14 calendar months hav n at least 1% times annual interest 
requirements on all outstanding bonds incl. proposed issue. They are 
secured by pledge for one year of all outstanding bonds of the subsidiary 
companies, making them in effect a first mortgage on all the fixed properties 
of the system. 

In addition a total of $16,455,800 par value (99% or over) of the capital 
stocks of the subsidiary cos. is deposited as further security. No 
bonds may be sold or disposed of by any underlying co. unless acquired 
forthwith by Nevada-California Electric Corp. and pledged as ty 
for its 1st trust mtge. bonds. 

Series of 1956 has a redemption fund, to which is payable on or before 
May 1 and Nov. 1 of each of the years 1927 to 1931, incl., a sum equal) 
to or greater than 4 % of aggregate principal amount of this series outstand- 
ing in hands of public 2 months prior to such dates, and on or before May 1 
and Nov. 1 in each year thereafter %% of such amount. Moneys to be 
used either (a) for purchase and (or) redemption of bonds of this series at 
or below call price; or (b) for investment in or payment for property of 
corp. or underlying companies, against which no bonds of corp. may be 
certified. Are red., all or part on any interest date, upon 60 days’ notice, 
at 102% & int. to & incl. April 1 1954; thereafter at 100 & int., all bonds 
so redeemed to be cancelled. In June 1926 8 yencer Trask & Co., Blyth. 
Witter & Co., New York, and International Trust Co., Boettcher & Co 
and United States National Co., Denver, sold $23. 000. ,000 series of 195 56 
at 954 & int., to yield about 5.30%. V. 122, p. 3453. Add’l $2,750,000 
5% series of 1956 were offered in Oct. 1927. 

Bonds Called for Payment.—With a portion of the proceeds from the sale 
of $23,000,000 par value Ist trust mtge. 5% gold bonds, series of 1956, 
and $3,000,000 15-year 6% debentures, the corporation has retired all of 
its outstanding 1st lien series A and B bonds, lst mtge. bonds of Southern 
Sierras Power Co. and Ist mtge. bonds of Nevada-California Power Co. 
The series A and B bonds were called for redemption Jan. 1 1927 and Oct. 1 
1926, respectively, at 103; the lst mtge. bonds of Southern Sierras Power 
Co. were called for redemption Jan. 1 1927 at 105, and the Ist mtge. \ 
of Nevada-California Power Co. matured and were paid April 1 1927 

The 15-yr. 6% g. debentures, due July 1 1941 are red. whole or part. on 
60 days’ notice, at 102% & int. through July 1 1934; the premium decreas- 


ing %% for each year thereafter to and incl. July 1 1938; thereafter at 100 
& int., “all debentures so redeemed to be cancelled. In Aug. 1926 Spencer, 
Trask & Co.; Blyth, Witter & Co., New York; the Internationa! Trust Co. 
Boettcher & Co. and United States National Co., Denver, Colo., sold 
$3, 000, 000 15-yr. g. debent. at 99 & int., to yield about 6.10%. V. 123, 
Dp. gh F 

Dividends. — Divs. on pref. have been paid as follows: 1915, 2%: 1916, 
3% %; 1917, 5% %; 1918, 634 %;: 1923 to 1926 incl., 7% each year, and all 
current divs. at 7% per ann. for 1927 paid in full. On December 31 1923 
$2,034,744 25 was transferred from surplus to capital acct. and additional 
pref. stock was issued and distributed among the pref. stockholders, which 
was required to be paid to the pref. stockholders because of their rights of 


reference. The stock so distributed paid up all rights of 
olders previously unsatisfied. 


EARNINGS.—For onde years: 


the pref. stock- 


1926. 1925. 1924. 

Gross earnings._....... $5,1! 59, 097 $5,043,295 $4,874,442 $4,498,840 
Net after taxes__ 2,853,803 2,779,203 2,483,978 2,109,367 
Non-oper. income (net) - 219,153 213,726 54,107 53,732 

Total income_____-_-_- ~ $3,07 2,98 56 $2,992,929 $2,538,085 $2,163,099 
Depreciation. ...._.__- 561,785 546 ,268 490,530 444,191 
Interest _ _ - - 1,528,712 1,511,939 1,276,793 1,149,730 
Amort.of bd.disct. &exp. 122,962 121,062 103 ,323 98,573 
Miscellaneous deduct- 11,581 6,878 2,811 2,879 
Miscell. adjust. (net)... Cr.46,766 __Cr.36,071 Cr.12,501 _C r.82,114 

a a ee $894,682 $842,853 $677,129 $549,840 


* For 12 months ended July 31 1927 


OFFICERS.—Pres., E. 8. Pt v. -P., Arthur B. West; V.-P. & 
eas., Lawrence C. Phipps Jr.; Sec., W.8S. Fisher; Comp., ff C. Simmons 


Dette, 613 Symes Bl Denver, Colo; —V. 120, p. 2148: V. 121, Pp. 2038; 
y. . 122, p. 1762, 2192. 340, i a 123, Bea 582, 7 1, 843, 1382. 2361, 2391; 
v: 124, p. 2280, 2428, 2908; V. 138. p. 52 





SOUTHERN CALIFORNIA EDISON CO. 


ORGANIZATION .—Incorp. in —— 4 1909 as a reincorporation of 
26 4917 oo gm oy 


The Edison Electric Co. of Los es. On Ma the 
physical property of the Pacific ne & te apt AF together with the” 
controlling interests in other smaller com $5,000,000 of 
Pacific Light & Power Corp. Ist & ref. 5s. v 103 103, p. 2244: sr Dp. 2239. 

In Oct. 1921 this company took over all of the pro jes of the Sante 


Barbara Electric Co.. all of the outstanding liabilities of that co. 
As of rnd 1 1920 took vr all of the properties of Mt. Whitney Power 
& Elec. © 1 of the outstanding debts and liabilities of that 
"te Dec. 1 7 aecneeed the pro jes of the Ventura County 
Vv. 108. 2} + 100 .* Big ll Purchase of Shaver Lake 

property, V. 108 D-. 335; V 


In the early of 1919 v. = its } a+ Barbara and Ventura gas prop- 
erties to Sout: Counties Gas Co., and proceeds were used in the purchase 
of Santa Barbara Gas & Elec. Co. bonds and to pay for additions to operte 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
The consolidated co. operates a co pean’ system for the generation, 

transmission and distribution of electric en , operating throughout South- 
ern California and in San Joaquin Valley, em Oe a 360 cities and towns and 
covering an area of over 55,000 sq. miles, having a population of over 
2,750,000. This system, with the controlled companies, included on Dec. 
31 1926 (a) 20 hydro-electric generating plants, with an aggregate capacity 
of 465,700 h.p. and 4 steam generating plants with an aggregate capacity 
of 350,400 h.p., or a total capacity of 816,100 h.p., incl. the bydro-electric 
development on Big Creek and San Joaquin River, which has power houses 
with a generating capacity of 345,700 h.p.; (b) undev eloped hydro-electric 
developments sufficient to increase the water power plants to an ultimate 
capacity of 1,428,500 h.p.; (c) 250 sub-stations and 11,400 miles of trans- 
mission and distribution lines. The Long Beach steam plant of the co. 





has an installed capacity of 288,000 h.p. 


Co. also owns the ate SS Ss stock ($1,000,000 par $100) of San 
Joaquin & Eastern R tes 61.47 'm iles of of steam railway 
from El Prado in Fresas Saunt to Cnbande, e. primarily for serving Southern 
California Edsion Co.'s <a ydro-electric ,eoveteomens: 12 locomotives 
11 carsand 21 freight $2. Co. also owns the entire 

($100) stock of Santa Barbara & Suburban Ry. Co., operating a street 
railway in the city of Santa Barbara; trackage, 9 miles, ti standard elec- 
trically equipped cars, 3 work cars, 1 locomotive and 9 buses. Co. in 
addition owns the entire stock ($400,500) of Shaver Lake Lumber Co. and 
of Edison Securities Co. ($500, par $100). 

The city of Los p Saas Ve 16 1922 took over the distributing prop- 
erties pry its bo under purchase contract, by which company was 
paid 044,000. The city has also agreed to purc at wholesale al 
el ; coer it may require not generated from ite see. The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizens 
after 10 years. (Compare V. 113. p. 1780, 738; V. 114, p. 956.) 

New Transmission Line.—On Sept. 1 1925 the company began construc- 
tion of the third 220.000-volt transmission line, a a distance of 250 
miles, at a cost of approximately $11,000,000. 121, p. 157 All that 
oa south of Magundin switching station wal placed in operation dur- 
ng the latter part of 1926. 

Budget for 1926.—See V. 121, p. 2040. 


STOCK AND BONDS— Date. Interest. Outstanding. Mat 
Common $125.000,000 ($25)_- .... Q-F $48,551,047 Aug ‘27, % 
Ori nel 000 ¢ a & Seats 

(950) -. nthe epee Q-J 4,000,000 July "27.2% 
cum 

Pr330. 000. 000. ( oe 7QM 25,551,300 June’27,1% 

Series “ % cum 

SEO Se eee Ceelccecccess coco 6QM 47,175,350 June ‘271% 
Pref Series “OC” 5%% cum 

DE Be . ciccnene eee 5% Q-J S.I7EGES Guscsesene » 
Pref Series “D.’ cum 

$21 .000.000 ($25) Ee 5 EE eae 
Subscriptions common stock... .... -. ---. STEED wecconcene 
Subscriptions aha 5 EE ee ae 5. 3 2a 
Ref ow &. B mb 51 ($1,000,( 1926 5¢J-J 55,000, 000 July 11951 

$10, 000re o00r®) $1,000, 000, 

Ser of 5s due 1952 (c*$1,000{ 1927 52 rs 30,000,000 Sept 1 1952 
$500 & & Sas 000, $5,000,/ Harris eee & Savs. Bk., Chicago, and First 
| een pgpaompe tf Tr. & Savs. Bk., Los Angeles, trustees. 

Gen & ref dE of 1917 $136,- Hs 917 5 & 5% F-A’ 20,225,000 Feb 1 1944 

000.000 ($100, &c)g c*&rtff cos Trust & Sav. Bank, Chicago, trustee. 
Debentures $8,000, ($109 1919 7¢@J-J15 974.000 To Jan 15'28 

RO O6iisvantacneed tff/Bankers Trust Co., New York, trustee. 

underlying Divisional. acon Issues— 

80 Cal Ed e $30,000,-| 1909 5¢@J-J 13,360,000 Nov 1 1939 
000 ($1,000) gold______- ttl — Trust & Sav. Bank. Chicago, trustee. 
Pacific Lt & Pow Co Ist mtge| 1902 5¢J-J 5.759.000 July 1 1942 
($1,000) gold sink fd__c*tf Union Trust Co., San Francisco, trustee. 
Pacific Lt & Power Corp 1st & og 5¢M-S 5.796.000 sept 1 1951 
ref mtge ($1.000) gold___tf{/U. 8S. Mtge. & Trust Co., N. Y., trustee. 
Mt Whitney Power & Elec lst 1909 6¢A-O 3.218.000 Oct 1 1939 
mtge gold sinking fund___._{Bankers Trust Co.. New York. met, 
Santa Barbara Gas & Elec nd | 1916 5 « J-J 600 709 July 1 1941 

mtge serial gold___....-_- Parific-Seuthw. Tr.&8S . Los A., trust. 


Note.—Stock subscribea for but pat sete paia in: ina ng $2,786,675: 
pref. series A, $31,600; series B, $2 9.475; series C, $345,425. 
Stocks.—Ali classes of stock have dna voting power. Original pref. re- 
ceives 5% cum. aivs. before any other class of stock. The pref. stock is 
aiviaea into 4 classes as inaicatea in the above table, series A, B, C and D, 
and receives, after all cum. divs. on the original pref. for ail previous years 
have been paid respectively, 7,6.5% and 5% and nomore. Except as to 
div. rate, no distinction or preference exists among said 4 series of pref. 
stock. The pref. uivs. are cumulative ana payable before common stock 
receives any divs. Orizinal pref. is entitlea to participate in any aistribution 
of surplus or net profits to pref. stock to the extent thz at such aistribution 
shall, as to any series of pref. stock, be greater than 5°% and such right of 
participation s cumulative. After original pref. and pref. stock have 
received all such divs., common stock is entitled to divs. up to 7%, 6% 
54%% or 5%, respectively, provided any pref. stock, series A, B, Cc. or dD’ 
respectively, is outstanding. Any balance is then applicable to payment 
of further divs. equally per share upon original pref. and common stock. 
As to assets, original pref. is entitled to par and divs. before all other 
stocks. Thereafter, pref. receives par and divs.; thereafter common re- 
ceives par; if any balance is left, same is to be distributed ratably to the 
holders of original pref. and common stock. 
The pref. stocks may be increased or diminished by a yote representing 
at least 2-3 of the entire subscribed or issued capital stock of the corp. All 
series of. pref. stock are red., all or in part ,at $28 75 and divs. Divs. on 
the pref. stock shall also be cumulative, and shall be payable before any 
divs. on the common stock shall be paid or set apart 
The common stock is listed on New di, ork Stoc k Exchange. 
SE Change of Stock.—On March 19 19 kholders reclassified the ¢ 
standing capital stock, 4 shares of $25 par to be issued for « cho ~ 
share V.122,p 750 764 Stor holders 
capital stock as follows: Original pref 
£30.000.000: series B 6 pref... $50.000.000: series C 5% pref.. § 
000; series D, 5% pref., $21,000,000; ex 10,000 
Subscription Rights.—July 31 1923 recora pref. and common stockholders 
were given right to subscribe on or before Aug. 15 at par ($100)to 50,000 shs. 
of pref. at rate of 1 share each 10 shs. held.—V. 127, p. 336 
Stockholders of record April 25 1924 hi: id the right to subscribe to 100,000 . 
shares of 6% pref. stock, series B, at $90 per share. 
Dec. 31 1924 record pref. and common stockholders were given right to 
subscribe at 102 on or before Jan. 15 1925 to 100,000 shares 7% pref. 


ad awe 
ied ithor ed 
34 N00 OOO: seric \ of 
50000: 


ilso reclass 


, | gf 
mmon, 312),U 


ser. A.— V. 119, p. 2880. 
May 15 1925 record pref. and common stockholders were given right to 
yt gas at a v0.0 ratio of 1 share for each 8 shares held, new series 
ref. stock.—V 


Jec. 15 1925 record ref. anu common stockholders were given right to 
subscribe on or before Jan. 15 1926 to new series B 6% pref. at 96 at rate 
of 1-10 of their holdings. V. 121. p. 2753. 

Oct. 20 1926 record originai pref., pref., and common stockholaers were 
given right to subscribe on or before ‘Nov. 30 1926 at $24. a to new series B 
6% pref. ($25 par) at rate of 1-12th of their holaings. 123, p. 1878. 

April 9 1927 recora common and origina] pref. ~~ - RS FR were given 
right on or before June 1 1927 to subscribe to a new issue of common stock 
at par ($25) at rate of 1-12th of their holdings.—V. 124, p. 1822, 2282. 


Offering of 6% Preferred.—$10,000,000 6% series B pref. stock was 
offered in May 11924: V. 118, p. 2316, 1924. $10, ,000 additional 
offered in May 1925 

Offering of 7% preferred. —In Sept. 1927 E. H. Rollins & Sons, 
Higginson & Co. and Parkinson & Burr offered $1,750,000 7° cum. pref. 
stock, series A (par $25) at 28.75 flat, yielding 6.08%. V.125, p. 1972 


Offering of 544 % Pref.—In Oct. 1927 E. H. Rollins & Sons, Lee, Higgin- 
son & Co. and Parkinson & Burr eee $2,000,000 5% % cum. pref. stock, 
series C, at $24 flat, to yield 5.73%. 125, Dp. 2266. 

Bonds.—All of the outstanding ref. A, os, due Oct. " 1943, were called 
for redemption Oct. 1 1927 at 105 ane int. 125, p. 916. 

The ref. mtge. bonds are ya direct mtge. on the entire Cali- 
fornia property of the company rae BoA only to the underlying bonds, for 
the retirement of which bonds of this issue are reserved. Co.'s 7% deben- 
tures are equally and ratably secured with the ref. mtge. bonds. 

Additional bonds may be be insued for only 75% of expenditures for add. and 
ext. to the co.’s ay tary provided annual net have been at least 

on all ref. mtge. bonds, incl. those 
on all bonds for retirement of which ref. mtge. bon 

Bonds | may be issued in various series with such maturities, rates of int.. 
redemption features, &c., as may be determined from time to time. 

Special Trust Fund .— Adequate provision for lJepreciation and renewals of 
the property has been made in the mitee. by means of a special trust fund 
which ma be in pny or decreased by agreement between the trustee and 
the co. be withdrawn for cost of ext. & — ns against which 
no ref. mtge. senae a shall be issued, for renewals and re a ity or at option 
of co. for retirement of ref. mtge. or underlying ben. . 117, p. 1898. 

series of 5s, due 1951, are red. at 105 and int. until ey ‘inel. 1941, the 

remium thereafter decreasing 46% per annum, the bonds being re ~deemable 
Toss. 1 1951 at 100 and int. Int. payable in New York, Chicago or Los 
Angeles. Exempt from personal In June 
1926, Harris, Forbes & Co., 
offered $40,000,000 series of 5s, due 1951, at 9844 


Lee, 


roperty taxes in C alifornia. 


E. H. Rollins & Sons and Coffin & Burr, Inc., 
and int., 


to yield 5.10%. 
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V. 122, p. 3342; V. 123, p. 2902. In Jan. 1927 Harris, Forbes & Co., E. H 
Rollins & Sons and Coffin & Burr, Inc., offered $15,000,000 additional 
weries of 5s due 1951 at 9834 ana int., yielding 5.10%. V. 124. p. 375. 

Series of 5s, due 1952, are red. on any int. date at 105 and int. until 
and incl. 1942, the premium thereafter decreasing 144 % per annum, the bonds 
being red . Jan. 1 1952 at 100 and int. Exempt from personal property 
taxes in California. In Sept. 1927 Harris, Forbes & Co., E. H. Rollins 
& Sons and Coffin & Burr, Inc., brought out $30,000,000 ref. mtge. gold 
bonds, series of 5s, due 1952, at 160 andint. V. 125, p. 1582. 

Of gen. & ref. mtge. bonds of 1917 outstanding, $10,000,000 are 5s, 
and $10.225,000 are 544s. All of the outstanding $33,919,100 6% bonds were 
called for redemption Aug. 1 1926. The 5s were call. at 104.25 during 
1926, premium decreasing 44% each year thereafter. The 5\<s are red. at 
1Uo and int. to and incl. 1933, premium decreasing 4% per annum there 
after. Int. payable in N. Y., Chicago and Los Angeles 

ee. mtge. 5s of 1909 are red. at 105. Int. payable in N. Y., Los An- 

oo and Chic fo. , See V. 89, p. 1599, 1673: V. Of, p. 1517; V. 92, p. 1705: 

ic Lt. & Pow. Corp. 1st & ref. 5s are call. as a whole (or in pars b 
lot for sink. fund) at 105andint. Int. payable in Los p— 4 and N. Y. / 
1980°'1% tney Pow. & Elec. Co. ist _ red. at 110 and int. to Apri) 
standing. 


less per ann. thereafter. Sink. fund ann. of bonds out- 
Int. pare in New York oF ce 7 - 
an Barbara Gas & E 


lec. 1st mtge. 6s mature $10,000 ann. each 

Sink. fund 1% of bo tstanding cess of $1,000,000 

at 103 and Ny on cat int. gy " a eel. . - 
Debentures .—The d 


© debentures of 1919 share equally in the securit 

new =n. made, the lien of which is junior to that of the gen. & . mtge. 
of July 1 1917. They are - at co.’s option as follows: On the 15th of any 
month after 60 days’ notice to viz.: Feb. 1 1926 to July 15 1927, 102; last 
ots months, 101 with int. in each case. Are due $1,000,000 yearly to Jan. 15 


. Int. in N. Y. and Lds A % a : “ 
mt, AF. ngeles. V. 108, p. 486. All of 


wat were to be retirea, as announced in Jan. 1927. 124, 


Dividends.—On original pref. paid 5% (Q.-J. 15) to Jan. 15 1914; April 
1914 to July 1916, 14% J nagh iste to Jan. 1921, 1% % quar.; Apes 
1921 to Jan. 1927, 2% quar. Pref. series A 7% annually (1% % Q.-M. 
Dec. 1922 to and incl. Mar. 1927. Pref. series B 6% annually (14% 
pag June 1924 to and incl. Mar. 1927. On pref. class C an initial quar. 
Vv. of 3434c. was paid Oct. 151927. Oncom., 5% yearly (1% % Q.-F. 15) 
o—_ at ree ae Pe ae PAR SS to Aug. 191¢ 37° yearly 
% Q.-F.); Nov. lf Tov. : % quar.; Feb. to Feb. 
1927.'2% quar. (See V.119, p- 1853), @ — 


EARNINGs.—For caiendar years: 
* © 


of the 


2 ; 1926. 1925. 1924. 
System output (k.w.h.).2379284 133 2227879772 1998856,927 1687886,206 
Delivered to consumers: 


























Light (k.w.h.)_-~-198,682,788 175,558,311 143.913,806 119,066,532 
Power ( -W.h.)...~--1665609 042 1589076297 1414346.773 1234867,015 
Connected load meters __ 371,835 355,165 327 ,070 294 557 
Connected load h. p____ 1,581,751 1,450,298 1,237,598 — 1,003,485 
Operating revenue_-_-_-_- 29,732,017 $27,375,053 $24,322,680 $20,973,563 
Net non-operating rev __ 309,303 471,465 509.722 415,936 
Gross earnings_-_-_-..-_- $30,041,320 $27,846,518 $24,832,402 $21,389,499 
Oper. expenses, taxes,&c 10,011,501 {,784,709 8,271,704 12,993,779 
OO ae $20,029,819 $18,061,809 $16,560,618 $8.395,720 
Cc akbeee Gees. ee cea 1,581,191 
Bal. for fixed charges _$20,029,819 $18,061,809 $16,560,698 $9,976,911 
Fixed charges. ........ 6,010,190 65,872,378 5,819,813 4,957,670 
Net inc. before deprec.$14,019,629 $12,184,431 $10,740,885 $5,019,241 

Summary of Surp. Acct.— 

Surp. at beginning of yr_ $3,500,923 $2,371,601 1,465,913 3,393,009 
Add—Netinc. curr. yr_. 9,784,588 12,189,431 10,740,885 5,019,241 
Sundry sur. items net Cr. 688 39,164 45,405 107 ,757 

$13,286,179 $14,600,197 $12,252,204 $8,520,007 
Deduct—Depreciation __ See note. 3,329,969 3,400,756 2,000,000 
Sundry sur.items net Dr. 160,571 310,128 70,200 aimed % 

a ee $13,125,608 $10,960,099 $8,781,248 $6,520,007 

Dividends— 

Originai preferred __-_-_ 160,000 320,000 320,000 320,000 
Preferrea series A 7%__- 92,765 1,765,551 1,545,632 772,516 
Preferred series B6%--- 1,111,927 1,576,767 782,642 299 627 
I ee 2,919,345 3,796,858 3,761,372 3,661,950 

Total dividends_____ 5,084,037 $7,459,176 $6,409,646 $5,054,093 


Surplus end of year 8,041,571 $3,500,923 
*For 8 months ended Aug. 31 1927. 
Note.—Depreciation not set up until Dec. 1927. 
Balance sheet as of Dec. 31 1926, see V. 124, p. 2110. 
OFFICERS.—Pres., John B. Miller; Senior V.-P., W. A. Brackenridge 

V.-P. & Gen. Mer., R. H. Ballard; V.-P.’s, George C. Ward, W. L. Percey, 

Treas., E. G. Miller; Sec., Clifton Peters; Compt., D. M. Trott; V.-P. & 

Gen. Counsel, Roy V. Reppy. Office, Edison Bidg., Los Angeles, Calif.- 

V. 121, p. 201, 708, 1570, 1680, 1909, 2040, 2158, 2753: V. 122. p. 750, 1028, 

1764, 2322, 2369, 2498, 3085, 3342: V. 123, p. 326, 456. 1878, 2141, 

2902; V. 124, p. 375, 1668, 1822, 2110, 2282, 2429, 2591; 125, p. 248, 

650, 782, 916, 1463, 1582, 1711, 1839, 1972, 2266. 


$2,371,601 $1,465,913 


712, 
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WESTERN POWER CORPORATION. 


Controlled by The North American Co. through ownership of more than 
98% of its outstanding common stock. 


ORGANIZATION.—Incorporated June 5 1915 in New York as successor 
to Western Power Co. (of New Jersey). Is a holding company owning all 
of the outstanding common stock of Great Western Power Co. of California, 
a controlling majority of the preferred and common stock of San Joaquin 
Light & Power Corporation, and all of the common stock of Midland Coun- 
ties Public Service Corporation. The stocks of the two last-named com- 
panies were acquired in January 1925, together with all of the common stock 
of Fresno City Water mor The stock of the Fresno company was 
sold as of Oct. 1 1926. etailed description of the properties of the sub- 
sidiary companies is given under the names of the individual companies. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 300,000shs (nopar). ..-- 2 f 





Fr RO, rr eae Peasy 

Pf 7% cum $15,000,000($100)  ---- 7QJ15 $9,655,380 J’ly’27,1%% 

Collateral trust g $30,000,000 1926 5% J-J 10,000,000 Jan. 1 1957 
conv ser “A” 5%% $10,- 


National Bank of Commerce in New York, 
000,000 ($1,000-500 c*)__tf| trustee. 
Mid Cos P S Corp Ist M gold{ 1927 5 g J-J $2,500,000 Jan 1 1957 
eee $2,500,000 o> bo Bank & Trust Co., Los Angeles, trust. 
, Dstt eden « c*t 


Stock.—The stockholders voted Nov. 27 1923 to reclassify the then 
eutstanding 6% cum. pref. stock to 7% cum. pref. in settlement of 13% 
accumulated di - Holders of the old 6% stock received new 7% stock 
(cum. from Oct. 1 1923) in exchange par for par. Pref. stock is listed 
on San Francisco Stock & Bond E e. V.1317, p. 1788. Increase in 
capitalization. See V. 120, p. 213. 

Additional collateral trust gold bonds may be issued from time to time in 
series of such tenor as directors may determine (a) for 66 2-3% of cost or 
fair value, whichever is lower, of additional pledged securities, provided that 
the co. whose securities are to be pledged is an operating public utility com- 
pany located in California, Oregon, Nevada or Arizona, or which may be 
connected with the properties of corporation's subsidiaries, and that a 
majority of the voting stock of any such co. is pledged in case any of its 
common stock is to be pledged; provided also that consolidated net earnings 
for 12 out of preceding 15 months have been at least 24 times annual inter- 
est on bonds outstanding and applied for any other funded debt of corp. 
(6) against cash or against bonds retired otherwise than out of the trust estate 

They are secured by pledge of the following shares, constituting more 
than a majority of the total outstanding stock of each company: 

274,987 shs. (all but directors’ qualifying shares) common stock of Great 
Western Power Co. of California. 
99,000 shs. (90%) common stock \of San Joaquin Light & Power 
20,000 shs. cumulative prior pref. stock, 6% > Corporation. 
44,750 shs. cumu.ative pref. stock, 7% 
9,990 shs. (all but directors’ qualifying shares) common stock of Midland 
Counties Public Service Corp. 





Series “‘A’’ 544% are red., whole or part, at 102% * int. on the Ist da 
of any month on 30 days’ notice. Are convertible, at option of holder, at 
their principal amount into common stock ($10 par) of The North American 
Co. on or ore Jan. 2 1940, or prior to redemption, as follows’ the first 

,000 ,000 surrendered at $75 per share; the 2d, $2,000,000 at $81.25; the 

$2,000,000 at $87.50; the 4th $2,000,000 at $93.75; remaining bonds at 
Interest payable in New 


100, with adjustment of dividends and interest. 
ork or San Francisco. The first interest coupon will be payable J 1} = 
1927 to cover 7 months; thereafter semi-annually J.-J. On July 1 1927 
and semi-annually thereafter fund will be made available for purchase of 
144% of series ‘‘A*’ bonds outstanding at or below 100 and int. Certain of 
indentures, terms and provisions may be modified with consent of holders 
of at least 80% of outstan bonds. Calif. 5-mills tax refundable. In 
Nov. 1926 Peirce, Fair & Co., Blyth, Witter & Co. and E. H. Rollins & Sons 
sold $10.000,000 series A at 99 and int., to yield about 5.55%. V.123,p.2657 

The Midland Counties Public Service Corp. Ist M. 5% gold bonds, ser. A, 
is secured by a direct first mortgage on the corporation's entire properties, 
and will constitute its only funded debt. 

The bonds are red. as a whole or in pert by lot on the first day of any 
month on 30 days’ notice to and incl. June 1928 at 105 and accrued int., 
with the redemption price successively reduced 4% of 1% during each 18 
months period thereafter. 

Bonds were offered in Jan. 1927 at 96% and accrued int. to yield 5.20% 
by Peirce, Fair & Co. of the Pacific Coast. 


Dividends .—Initial em. div. of 1 paid April 1916 and same rate 
regularly to Oct. 15 1919, when 1} quar. was paid ana ce to and 
incl. Oct. 15 1923. On Jan. 15 1924 at rate of 7% per arnum and same 


rate paid to aate. 
EARNINGS.—OConsolidated earnings for calendar years: 


Bal. before 

Gross Net after Other Deduc- Deprec. 

Earnings. Tazes. Income. tions. & Divs. 
dae ce $18,880,697 $10,909,760 $361,659 $7,665,059 $3,606,360 
SERS 18,765,094 10, 783 @©=—6.265,088 7,399,959 3,506,912 
i esuieae 17,182,317 9,879,257 384,411 7.232.804 3,030,864 
i shianenacasaine 7,599,664 4,532,159 52,509 3,383,098 1,201,570 


*For 12 months ended June 30 1927. 


OFFICERS.—Chairman of board & Pres., F. L. Dame; V.-Ps., J. B. 
Black, F. W. Doolittle, J. F. Fogarty, Edwin Gruhland W. H. Spaulding 
Sec., F. H. Piske; Treas., Robert Sealy. Office, 60 Broadway, N. Y. City. 
—V. 121, p. 1229, 1349, 1464, 1681, 2158, 2640; V. 122, p. 2500, 2950; 
V. 123, p. 2521, 2657, 2780; V. 124, p. 2592, 3775. 


GREAT WESTERN POWER CO. OF CALIFORNIA. 


Control.—Company is controlled by the Western Power Corp. 


ORGANIZATION .—Incorp. in California Nov. 23 1915, and, as of 
June 1 1919, purchased, subject to existing mortgages, the peo of 
old Great Western Power ve. ent in 1906), City Electric Co. and 
Consolidated Electric Co. Subsequently purchased properties of Universal 
Gas & Electric Co. Owns all of the outstanding com. stock of California 
Electric Generat Co. Co. also owns substantially all of the shares of 
the Western Canal Co. For contract with and interest in Feathe, River 
Power Co., see under this latter eo. Proposed acquisition in 1926 of Napa 
Valley Electric Co., see V. 122, p. 2798. ’ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and power service in 4% cities and towns in 
central California, incl. San Francisco, Oakland, Sacramento, Berkeley, 
Alameda and Richmond, and supplies steam heating service in San Fran- 
cisco and Oaklana. ‘Territory served more than 2,000 sq. miles with a 
population in excess of 1,100,000. Generating stations: Hydro-electric 
plant on north fork of Feather River (‘‘Big Bend” station) of 65,000 k. w. 
capacity; on the same river (‘‘Caribou” station) of 66.669 k. w., which 
capacity can be increased to 133,338 k. w.; steam stations in Oakland and 
San Francisco, 16,000 k. w.: steam plant in Oakland leased from Cali- 
fornia Electric Generating Co. of 10,500 k.w.; also extensive steam service 
distribution systems in downtown districts of San Francisco and Oakland: 
Four submarine cables, three of which are four miles in length and one 
nearly seven miles, are operated under San Francisco Bay. When all 
the power sites are utilized about 800,000 h. p. will be developed. On 
Aug. 14 1926 the Brighton Merced tie line connecting co.’s system. with 
that of San Joaquin Lt. & Pr. Corp. was put in operation. See also state- 
ment of ‘‘The North American Co.” V. 123, p ° 

In Sept. 1925 the Calif. RR. Comm. granted authority to issue $1 .000,000 

% cum. pref. and $2,000,000 6% cum. pref. stock. V.121,p.1100, 1461. 
V. 122, p. 1025. 

In Oct. 1925 co. was authorized to issue $1,000,000 Ist & ref. mtge. 
5%% gold bonds, series “A,’’ anda $4,000,000 5-year 54% gold notes. 
V. 121, p. 2156. In March 1926 wo issue $2,000,000 6% cum. pref. stock. 
V. 122, p. 1608. 


STOCK AND BON DS— Date. Interest. Outstanding Maturity. 
Common $30,000.000 ($100)_- ---. ------. ST DOGO. cnredunsoe 
Pf «% cum $15,000,000 ($100) ---- Q-J [ete esneccasabe 

Ser A pref 6% $15.000,000_. —.-- nn ne SSE MOE ccstvtitwves 
lst ref M $150,000,000 Ser A_{ 1919 6 ¢ M-8 5,800,800 Mar 1 1949 

PMG. cocnéucvédsboslina 1922 6a@F-A 5,824,100 Feb 1 1952 

3. eae ae eee 1925 5% 2 F-A_ 9,338,000 Feb 1 1955 

($100 &c) gold__----- c*.tf | Bankers Trust Co., New York, trustee. 
5-year 5% gold notes ($1 at 1925 54% M-N 4,000,000 Nov 2 1930 

GES nkcidwnnwiauewt t 


Underlying Bonds on Properties Absorbed by Merger— 
Great West Pow Co list M\ 1906 5g J-J 19,643,000 July 1 1946 
$25,000,000 ($1,000) gc * tf { Bankers Trust Co., New York, trustee. 
City Elec Co San Fran Ist M| 1907 5g J-J 1,079,000 July 1 1937 
$5,000,000 gu ($1,000) g_tf { Anglo-California Trust Co., San Fran., trus. 
Central Oakland Lt & Pow Co| 1909 5M-N 47,000 May 1 1939 
- 1st M ($1.000) gold_----- Int. at First Federal Tr. Co., San Fr., trustee 
Consumers Lt & Pow Co gen| 1908 6 A-O 15 68 ,000 Age 15 1933 
mtge ($1,000) gold_-.--.-- Int. at Mercantile Trust.©o.. San Fr., trustee 
Cons Elec Co gen M $2,500,-| 1915 5 Bey 1,526,800 June 1 1955 
000 ($100 &c) guar gold.ntf {Int. at Bankers Tr.Co., NY -alsoin 8S. Fr. 
Napa Valley lectric istf 1911 68J-J 0,000 Jan. 1 1931 
mtge (c* $500).......--.- tf\Int. at Bank of Napa, Napa City, Calif, tr. 


Held under Stock Control and Lease— 
ru g2/50(0000% 2% $100 --.. BO 2.500.000 B00 vert 
, ’ cum oaihiaih : , 
Oal El Gen Co Ist M Bar 81 i508 |S M8 777.000 Sept 1 1948 
4 500.000 guar p &i ($1, Central Union Trust Co., New York, 
at cicke cau demand t 
x All [rae by Western Power Co ration. 
y Not including $732,135 subscriptions. 


Stock.—The pref. stock is non-assessable by specific covenant, is preferred 
as to assets in liquidation, is entitled to cumulative dividends at rate of i% 
per annum, payable Q.-J., and is subject to call, all or in part, at 105 an 
dividends upon 60 days’ notice. Tae pref. stock Series @ carries dividends 
t the rate of 6% per annum; otherwise there is no distinction or priority 
as between the pref. stock and the pref. stock Series A, the net effect of the 
reclassification on Mar. 23 1925 (when 300,000 shares of pref. stock were 
reclassified into 150,000 shares of pref. stock and 150, shares of pref. 
Series A stock) being merely to lower the dividend rate on 150,000 shares 
of the co.’s pref. stock from 7% to 6% per annum. Pref. ts listed on San 
Francisco Stock & Boad Exchange. 

In July 1926 co. advanced the price of its 6% pref. stock for over-the- 
counter sales from $95 to $96 per share (the issue was originally offered in 
1925 at $92. V.123,p. 581. In Dec. 1926 Calif. RR. Commission auth- 
orized co. to issue on or before Dec. 31 1927 $1,000,000 6% cum. pref. stock 
at not less than 98%. Permission to issue $2,500,000 additional common 
stock at $50 was withheld pending a further showing. V. 123, p. 3182. 


Bonds, &c.—The Great Western Power Co. of Calif. 1st & ref. mtge. of 
1919 is for $150,000,000, and is secured on the hydro-electric generating 
station on the Feather River at Caribou and by deposit of certain securities. 
Interest on all series gee in New York, Boston, Chicago and San Fran- 
cisco Penna. 4-mill tax and Mass. income tax on int. not exceeding 6% 
of such interest per annum refunded on Series ‘‘D. morteage provides for 
sinking fund of 1%% of bonds outstanding, commencing 1923 

Series A are call. at 103 to Feb. 2% 1939, at 102 thereafter to Feb. 28 1948, 
and par thereafter to maturity. $160,200 deposited with trustee. (Com- 
pare offering in V. 108. p 2126). V. 108. p. =127: V. 109 p 1706. 

All of the outstanding Series ‘‘B’’ bonds were redeemed on Aug. | 1925. 
we C are callable at 106 and int. on any int. date. $130,400 deposited 

th trustee. 





PUBLIC UTILITIES 


[ Vou. 125. 








month on 60 days’ notice at 102% 

thereafter at par and int. plusa 

of uexpired term. (n 

Viet Wiaeineon'& Co. at 9154 

brig n -a 
and int., to yield 5% %. V.120, iB: . In June 1925 they sold $6.500.060 
additional at 0.09 and int. , to yield about 5. 57% V.120.p 
ieee 0.700, O00. of of which $110,000 on d t with trustee. Psi. 200. 000 S held 
and $700,000 owned by Western foun Corp. 


The 5-year 544% gold notes, dated Nov. 2 1925, are red. on 30 days 
notice at par, int. and a premium of MS = 1% for am mn [as or portion 
thereof of unexpired term. cen 6% tax, Penna. 4-mill tax 
refundable. in Oct. 1925 Lee, Higginson n & Co. sifered $4,000.00 at 99 
and int., to yield over 5. Om *'¥. 121, p. 2037. 


Underlying Bonds (Bonds of Properties Merged in Parent Company). 
Great Western Power Co. first m 5s of 1906 authorized $25,000,000. all 
authenticated, and on June 30 192 ts as follows: $19,420,000 held by 
pate (including $539. 000 pi fornia E Co. 
not bearing interest): 
~ outstanding amt. ann. 4 ; and $2,798,000 pledged 
ar first & ref. atge. of 18 | $223,000 owned by Western Pow. Co. 
108, p. 2127; 109, p. 1703. The $5, 000,000 com. stock of California 
Riesteic aden Co. “7 deposited under the first mtge. Callable on 
any interest date on 90 days’ Ooties at 106 and -. Interest pa pyr D 
New York, Boston, San Francisco and London. - 91, p. 1163; 
1438; V. 89, p. 1283. ‘ai oa 
City Electric Co. of San Franctsco.—¥r irst m bonds guar. prin. a 
int. V. 92. p. 883. On June 30 1927, $1.35 1587 006. were ontetarding, in- 
cluding $1 “570 Ot ,000 held by public, and $2,561,000 ‘pledged under first & 
ref. mye. "of1919. Mortgage provides for sinking fund. $747,000 retired 
through sinking fund. Are callable at 105 and int. on oar S . on on 60 
days’ notice. . 108, p. 2127; V. 93, p. 668; V. 96, R- 1843; V 00. B. 1440. 
entral Oakland Light & Power 1st 5s have sinking und of 1% % allable 
at 105. Assumed by Great Western Power Co. 
Consumers Light & Power Co. general mortgage 6s. —anestenge provides for 
und. Assumed by Great Western Power Co. 
dated Electric general mortgage 5s.—Guar., prin. and int., b 
Western Power Co. fund 1% of bonds outstandi nterest 
payable in New York and Francisco. $1,526,800 in han sof public; 
1,000 held in treasury, $350. 350 pledged under Great West. Power On 
st mtge. and $188,600 retired through sinking fund. $8,250 nominally 


issued. 
Leased and Controlled Property. 


California Electric Generating Co.—Leased to Great Western Power Co. 
which owns the $5, com. stock and pays 6% on the pref. stock 
($2,500,000); all now out (divs. cumulative at 6% from Jan. 1 1912 and 
guaranteed by Great Western Pow. Co.); callable at 106 & divs.; ist antes 
authorized. $5,000.000: issued. guar. by ‘Great Western Pewer Co. (V. 88. 

p. 688; V. 89, p. 472), $1,200,000 series A. of which $423,000 retired through 
Aho ad fund and $10,000 held by Great Western, having $776,000 out- 
standing. Sinking fund, series A, pe0 oe annjm. Callable at 105 
and int. on 60 days’ notice. Int. EZ _ rk and San Francisco. No 
series B issued. 


EARNINGS.—For 12 months ended June 30: 1927. 
Gross operating revenues_.__.......-..-------- $8,782,189 
Operating expenses, maintenance and taxes 3.271.553 3,090,659 


$5,510,636 $5,082,015 
79,142 60,437 


589,779 $5,142,452 
974,529 2,834,644 
Cri77,890 Crl62,124 
596,656 557 ,494 


1926. 
$8,172,674 








Total income $5 
Interest charges - -. : : 
Interest charged to c apit ee iec Riptide ihe 
EE ISI ES 


Net income for dividends. ...............-... $2,196,484 $1,912,438 


yt oe ERS.—Pres., Guy C. Earl; V.-Ps., J. B. Black and F. W. Doo- 
little; V.-P. & Gen. Mer., A. E. Wishon; bee w. so Ye Treas., 
Robert Sealy. New York office, 60 Broadway. —Vv p. 977, 1100, 
1348, 1461, 2037, 2156; V. 122, p. seas, 1608, 2798, $210. V. 123, p. 581, 
981, 2776, 3182; Vv. rob, p. 246, 1192 


SAN JOAQUIN LIGHT & POWER CORPORATION. 


Central <-tene in 1925 the Western Power Corp. acquired control of 
the co. (V. 9. 2880), and now owns the controlling majority of the 
common Rae and 7% pref. stock, Class A. 


ORGANIZATION .—Incorporated in California on July 19, 1910 as a con- 
solidation of the San Joaquin Light & Power Co., the Power Transit & Light 
Co. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt.Co. The Midland 
Counties Public Service Corporation (V. 98, p. 1849), controlled by same 
interest, purchases all of its power from the San Joaquin Light & Power 
Corporation. Franchises in cities are perpetual; outside of cities, with two 
exceptions, extend beyond 1950. About one-half the total ‘length of 
transmission lines is on private right-of-way. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
supplies electricity for lighting, power and pumping purposes throughout 
10 counties, 7 of which are in the San Joaquin Valley, hasheding the cities 
of Merced, ‘Madera, Fresno, Selma, Hanford, Bakersfield, Sanger, Dinuba, 
and other smaller communities: population served in excess of 400,000. 
Distributes gas in Bakersfield, Merced and Selma. Operates a street a 
way system in Bakersfield and furnishes water for domestic pu ses 
Selma and Madera. The company owns power plants with tailod 
capacity of 220,758 h.p. of which 151,292 h.p. is hydro-electric; operates 
7,124 miles of transmission and distribution lines, 50 sub-stations. Reservoir 
capacity, 51,000 acre feet; 174 miles of gas mains and 19 miles of water 
mains. Operates 10% miles street railway track in Bakersfield, supple- 
mented by automobile bus lines in outlying ‘territory. Electric jight and 
power service furnished to more than 70,000 customers. 

In May 1926 corp. obtained final permits from the State of California 
for water power rights along the Kings River and tributaries in California 
J - —eave water power development project, partially already under 

nstruction 

The Brighton-Merced tie line connecting corp.’s system with a of 
Great Western Power Co. was put in operation on Aug. 14 1926. - 122, 
* yy NY igae the es h. d i 

n Fe € CO. was auth. to amend its articles of incorporation, to 
provide for $18,500,000 7 Series ‘‘A’’ cum. pref. stock an 

yg S 6% pref. stock, and to issue not exceeding $6,500 000 of 

A"’ 7% pref. stock in exchange for a like amount of ser. ‘“B”’ 6% 
pref. It was reported that holders of the outstanding $6,500,000 6% cum. 
pref., on which there was an accumulation of $17 50, were to receive in 
addition to the privilege of exchange for ser. A stock, a cash div. of $4 50. 
V.118, p. 795, 908. Compare V. 118, p. 312. 

In March 1925 the co. was auth. by the Calif. RR. Com to Jean at 
190 eT: 95, $1,000,000 7% cum. prior pref. V. 120, p. 1461. Compare 
V. 120, p. 1205. In Nov. 1925 ar to California RR. Commission for 
authority to issue 5,000 shares of 7% pref. stock. V. 121, p. 2522. 

STOCK AND BONDS— Interest. Seine Matu 
Common, $30,000,000 i a 

or pre 5, J cum. 11,804.9 8 
6% prior pref Ser ‘A $50,00,- - 

($ 4,459,207 June’27,1% 
6,448,200 See text 
51,800 See text 





oMis 


6% cum 
nify & mtge $150 
($500 & $100 ,000) pe Fa mt Trust Co., 
* 8 
. bee 
$3, 000. 000 sf ($1,000)c*ntf mM I at 110 and interest. 


Stock.—On Dec. 30 1926 stockholders reclassified the authorized issue of 
#25:000 ,000, 000 00 peice pref. stock into two claases of prior pref. stock, viz.: 


9 633. 360 Marl 11959 
24, 796,000 Jan 1 1957 
2,160,000 June 1 1945 


San Joaquin L & P Co Ist M 


prior pref. and $50,000,000 of 6% prior pref. V. 122, P. 





and peter pref. series “‘A’* stocks are 
ends, respectively, and the 
dividende over common. Both of pref. 
Stock and Bond Exchange and Los Angeles Stock 


Bonds.—All of the cutmendine | st & ref. mige. bonds, dated Aug. 1 1910 
were called for panent Feb. 11 Series “‘A”’ at 102% & int., all other 
series at 105 & int V 123. p 3039: V. oot p. 237, 


Unifying & & . Bonds.—In Jan. 1927 it was announced that all 
ot the series ** 


The 4 
and 7% and 6% ai 
as to assete an 
listed on San 


Exchange. 


; 1652. Y 
Wells Fargo Bank and Union Trust Co., San Francisco, and Union Bank & 


Trust Co.. Los Angel Vv. 113. p.. 1025. 
All or the te See meme Se: g. bonds of 
series ‘‘C”’ were called for po-n en Tae ‘1 1927 at 105 ar & °F - 124, 


PD. aes. 
& refunding m % bonds, series ““D"’ are red. all 
ot teats on the Ist of any oe SS on 30 days’ a we to and incl. 
Sune 1928 at 105 and int., with redemption price successively reduced 
during each 18 mos. per thereafter. In Jan. 1927, £25.000.000. 
ref. m 5% bo  onine “D” were sold by Peirce, Fair 
th, Witter & Oo. at ar O84 and int., with approx. yield of 5. 10%. 


Of the San Joaquin Light & Power Co., Ist 5s, $87,000 on deposit wi 
trustee, $746,000 retired by sinking fund and $5, 000 owned by Midland 
Counties Pub. Ser. Corp. and $61,000 owned by Western Power Corp. 
and $7,000 pledged with trustee of 8. J. Lt. & Pow. Co. 


Dividends .—Paid 44% 7 ref. stock in 1912; in 1913, 6%: in 1914. 3%; 
none to June 1917, % was paid; % oe. s since. In Mar 
1924, 44%% was aid on a hee of accumulations. ince reclassification 
of pref. stock in March 1934, dividends have been paid regularly, 7% op 
Series A and 6% on Series B. None on common. 


EARNINGS.—For qptendar years: 
Gross Net Pg. Sores 
after Tazes. 


$4,985,735 $3. $130 61% 619 
4,889,534 3,020,227 1,869,307 
4,470,017 3,088,125 1,381,892 

.260,355 2,926,362 993 
107 2 778 1 aoa 


1922 6.561,126 3. ‘769, 1226 2,548,311 1,220.9 

* For 12 months ended June 30 sees. 

OFFICERS oh A. G. Wishon -P. Gen. Mer., A. Emory 
sage oy AA 7 Doolittle: \ VP. f> Me Bleck: Treas., Robert Sealy; 
Sec. 4A Ww! Comp. 5 ey Behr.—V. 121, D. S41. 
2522, sir; é 2 122° D. 760. pe, "3085; V. 123, 983, 1763, 2657, 2779, 
3039; V. 124, p. 237, 374, 793, 1981, 2282, 2591, Py497- 3632. 


FEATHER RIVER POWER CO. (CALIF.). 


ORGANIZATION. —A California corporation, incorporated June 5 1925 
and organized to develop its valuable water rights on the waterways tribu- 
tary to the North Fork of the Feather River in Plumas County, Calif. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company has under construction the Bucks Creek Development, which will 
harness the waters of Bucks Creek, Milk Ranch Creek and Grizzly Creek, 
all of which flow into the North Fork of the Feather River. The in- 
stalled ory capacity of the power house will be 40,000 k. w. (two 
units of 20.000 k. w. each), capable of producing a mean annual output 
of 205,000,000 k.w.h. Energy will be stepped-up to 240,000 volts for 
transmission PESB) cai e construction contract (contract price not to 
exceed $7,691,889) calls = comqnetion on or before Dec. 31 1927. For 
more details see 7] 121, i 125, p. 1051. 

Company has entered Into RO contract with the Great Western 
Power Co. of California under “the terms of which the latter company agrees 
to purchase the —? output of the Bucks Creek plant at a 63% plant factor. 
at the flat rate of 4 mi k.w.h. and, through such power p 
will become the owner of the e plant and all appurtenances and water te 
in 35 years from time of completion. This contract runs for a of 
35 years from the date of completion of the project. 


STOCK AND BONDS— Date.  Inierest. Cuntge 100 Maturity. 
Common $1 ,000,000 ($100) 
Class A cum pref $1,000,000) ___- 
($100) 
OOO) cum pref $2,000,000 
lst (closed) mtge 6s serial{ 1925 
gold bonds ($1,000, 


Apail for 
Dividends. 
$1,846,116 





7% 


6 2 J-J 5,500,000 1 99-1963 
$500): Los Angeles First National Trust & Sav ings 
c*tf | Bank, Los Angeles, trustee. 


Stock.—The 7% cum. pref. class A stock (par $100) is preferred as to 
assets and cumulative dividends and entitled to receive $100 per share 
and accrued dividend in event of liquidation or dissolution of the company. 
Callable by lot for the sinking fund at par and div. on 20 days’ notice. En- 
tire issue to be retired by annual sinking fund beginning Jan. 1 1929 and 
extending to and including Jan. 1 1963. Exempt from Calif. personal 
property tax. In Aug. 1927 E. H. Rollins & Sons, Peirce, Fair & Co. 
and William R. Staats Co., San Francisco offered at 98 and div. $1,000,000 
7% cum. class A preferred stock. V. 125, p. 1051. 


os yy lst (closed) mtge. 6s serial gold bonds, dated Nor. 1 1925, are 
secured by a direct Ist closed mtge. on all the property comp the 
Bucks Creek Development, and by the assignment to the trustee of all the 
rights and interest in and to the power contract with Great Western Power 
Co. of Calif., and of all of the company’s water rights, ts and licenses, 
- purtenant to the above development. ‘4-3 ‘or power taken by 

by Great Western Power Co. of Calif. are to made quarterly directly 

to trustee who shall apply the funds thus receiyed first towards the payment 
of operating nses and taxes and then towards the sinking ag The 
maturities run from Jan. 1 1929 Le eny | with $49,000 to Jan. 1 1963, 
when a payment of $361,000 will complete the retirement of the entire issue. 
Co. has deposited with trustee a com letion bond and a material and labor 
bond in the te amount . ,850,000 guagentones completion of 
the above-mentioned = ee A special reserve SS fund has been provided 
under which co. set aside out of its ea and maintain with 
trustee a fund of 3500, 000 for the pte of cipal and interest of 
these bonds, which fund, should it e to be drawn upon, co. restore 
immediately. Hod. all or part, on 60 days’ notice, at 100 and int., plus a 
premium of 4% ~" unexpired year of fraction thereof, but not 
exceeding 5%. Re ahd oa in part, 0. wel cnt Ss pagunees Soe f the 
last maturity onemarns at premiums as stated above. rere perp 
) Fem > nae ry ty ‘sy a propert 

pal payable a s xem rom 

yy m0 tov. 1906 Trust Securities Co toe & Hf, Hol 
& Sons, P & Co., New York, Ay ‘William “Staate eo 
Angas. &c., ag he Peold $5. 500,000 at 100 and int. . 121, Dp. 3637: V V. 122, 


. 2649. 
. Earnings. ——Not available. 

OFFICERS.—Pres., Karl Brehme; Vice-Pres., John H. Robertso 
Sec. & Treas., Culbert W. Faries.—V. 121, p. 1676, 2637, 2520, 2750; 
V. 122, p. 2649; V. 124, p. 1051. 





WESTERN STATES GAS & sa yo CO. OF DEL. 


Controlled by Pacific Gas & Electric Co. . 124, p. 3210. 
ORGANIZATION .—A holding co. ie in Delaware May 24 1911. 
Owns $2,125,000 of the pref. and $3,230,000 of the com. stock of the Western 

States Gas & Electric . of California (See separate omg below). 


STOCK AND BONDS — Date. Interest. heyy me 


Common $5,000,000 503, y, 

Pref7 % cum $10, '000, Os 100) anne 7QJ15 "2. 125, 000 ie 27.1% 
x Standard Gas & Electric Co. owns $259,500 pref. and $3,253,200 com. 

stock 


Stock.—Pref. stock is red. at 115 and dividends. 


annum since inco 


Dividends .—On Bret. 7% per On common 
(No. 1), Aug. 15 1915 to May 15 1923, 2% p. a. ( 


ration. 
% Q.-F.) 








Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 261 





ai 





EARNIN os .—For calendar years 
a Net nahi Interest Preferred Balance, 
Tazes. Charges. Dividends Surplus 
1926... ry 407-5 693 $1,804,570 $981,422 $459,320 $363 ,828 
1926.... 3, J ,650, 1, a 364,169 280,746 
1924... 3,246,11 1,456,706 0, 78 43: 247,714 
1923.... 2,984,671 1,052,738 554,960 232,902 264,876 
1922_... 2,697,384 921,530 464,707 213,969 et 


CF FICERE. T+. John J. O’Brien; V.-Ps., Robert J. Goat, and F. 
Gorden: Sec. & Treas., M. A. Morrison.—V. 1i8, p. 2206; V. 120, p. 455: 
- 121. p. 3503, 2640. 


(1) WESTERN STATES GAS & ELECTRIC CO, OF CALIF. 

ORGANIZATION .—Incorp. in Calif. in Nov. 1910 as a consolidation. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Humboldt, San ae. Contra Costa and adjacent counties 
in California. Installed capacity, 46,860 h.p., incl. hydro-electric; 35,470 
h.p., and steam-operated power plants, 8 390 h. 5 Also manufactures and 
distributes gas in Stockton and Eureka. V . 105, p. 723. Rates, V.107,p.1389 


STOCK AND BO tei0D) . Date. Interest. Cuenta: Maturity 
Common $5,000,000 ($100)... ---. ------- 608 SEES ncdadnsine 
Pref 7% cum $10,000, WOgi60) tone 7QJ =6. 195, 500 Apr '25,1% 
Lst&ref (now st) mtge(closed) 1911 5¢5-D 2,500 June 1 194) 

gold ($500, &c)__----- e*tf{Int. at Girard Trust, Co.. Phila., trustee 


eS ery, mitge $100,000 000,000| 1922 62gM-S 850.000 Mar 1 1947 
Ser ‘‘A’'($500,&c) gold c*tf Bank of California, N. 4 vs San Fran., trustee 
Pe Me notes Series "| 1922 6gA-O 5, ,000 Oct 1 1937 
($100, &c) gold___-_--- c*tf {Union Trust Co., San Francisco, trustee. 
x Western States Gas & Electric Co. of Delaware (see above) owns $2,- 
125.0 ,000 nis $780,000 and $3,230,000 com. stock, and Standard Gas & Electric Co. 
000 com. stock. 

Bonds .—First & Pa. (now first) M.5% Bonds.—Red. through sink. fund 
operations, $2,523,500. In addition to amount reported outstandin 
$1.724,000 are deposited as security for the Ist & unify. bonds. No add’) 
bonds ds may be issued except when the annual net earnings are twice the int 
on all bonds outstanding and contemplated, and then only for [>%. of cost 
of exts. & impts. Semi-ann. sink. fund after ~~ 1919, 1% % of bonds 
i Are call. on any int. date at 105 and int. V. 102, p. 1544; V. 109 
Dp 

The Ist & unified mtge. ($100,000 ,000 auth.) provides for an annual sink 
‘und commencing Mar. 1 1928 in an amount equal to 2% of total outstand 

g bonds, incl. net bonds. The ser. A bonds are red., all or part, on 
or eee Mar. 1 1932 at 107; thereafter at 4 of 1% less each year, plus 
int. Mortgage will permit the issue of add’) bonds in 4 of such dates 
maturities, int. rates and redemption provisions as may be determined by 
the directors. No bonds of a maturity prior to that of Ser. ‘“‘A*’ bonds may 
be issued while any bonds of Ser. are outstanding. Int. payable in 
New York and San Francisco. V. 114, p. 1073. 

The $5,000,000 15-year notes, due 1937, are part of an auth. issue of 

0,000 ,000, call. as a whole or part on 30 days’ notice to and incl. Oct. 1 
1927 at 105, thereafter to Oct. 1 1932 at 10244, and thereafter at 100 poms 
int. No add'l mtge. (except purchase mone y mtges.) shall be placed upo: 
the property of the co. unless these notes shall be secured equally and fable 
with the other obligations secured by such a The remaining notes may 
be issued in series, ring int. at such rate and red. at such price as may be 
determined by the directors of the co. Add'l notes may be issued only when 
net earnings for 12 consecutive months ending not more than 60 days prior 
to application for issuance of notes have been equal to at least 1 }4 times the 
annual int. charges on all bonds of the co. then outstanding and on all these 
notes then outstanding, incl. those about to be <a or for the pur 
of ras rity of other series. Int. payable in N. -and San Fran 

p 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Graf, Samuel 
Kahn, H. H. Jones, a. L. Chickering and F. C. Rest Sec.-Treas., 
B. F. ‘Wallington, Jr.; H. H. Jones.—V. 120, y Mee. Seer: V. 191. 
p. 2040; V. 122, p. D500" 3456; V. 124, p. 1222, 2431: 5 . 124, p. 2592, 3211, 
3498; V. 125, p. 249. 


SIERRA & SAN FRANCISCO POWER CO. 
Controlled by Pacific Gas & Electric Co. V. 124, p. 3210. 


ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 
Water Power Co., both foreclosed per plan in V. 88, p. 235, 569, 1005, 1066. 
Has contract extending to 1954 with Market St. Ry. of San Fran. to supply 
power to that company. = Oct. 1917 enanes the LaGrange di 
of the Yosemite Power Co. . 105, p. 

FIELD OF <omnaeenens AND CHARACTER OF BUSINESS.— 
Has 3 hydro-electric generating plants with an installed capacity of 46,498 
h.p., an auxil steam e of 28,944 h.p.; total installed generating 
ages. 75,442 h.p.; 1,746 miles transmission and distribution lines. 

Lease..—On Dec. 31 1919 a contract was negotiated with the Pz cific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
cisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributin 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligations under] 
both the Sierra Co.'s Trust Indentures are guaranteed in effect by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Sierra Co. 
receives a rental of $50, per ann. for the first two years, $100,000 for 
the third year and $150.000 per annum for each year thereafter. V. 111, 

p. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
Ss. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 
mtge. bonds previously approved by the Comm. The bonds were ‘applied 
for the repayment of money advanced or to be advanced by the Pacific 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V. 113, 

p. 426. The proceeds of $2,000,000 additional Ist mtge. bonds have been 





equipment by the 


P milarl aid and applied. 

STO AND BONDS— Date. Interest. Outstanding. 4aturity. 
Gteek Ba... (elGeincne cece 3 esece-e SD . «denvneds 
ist M $30,000,000 g ($1,000,/ 1909 5e¢F-A 10,500,000 Aug 1 1949 

$5,000, &e) _c*&r*tt Int. at U. SM e.&Tr.Co., N. Y., Trustee. 
2d mtge Ser A & B $9,500, 000 1909 Pe J- 9,456, 000 Jan 1 1944 

Neel em ¢*\Columbia Trust Co., New York, Trustee. 

Bonds .—First mtge. bonds are subject to call on any int. date at 110 and 


int. The remaining bonds may be issued at 80% of cost of extensions and 
add’ns, provided net earnings for previous 12 mos. shall ual twice int. 
charge on all outstanding bonds, incl. those to be issued. o Vas Ds Ee 
The Tones are listed on the New York Stock Exchange. 4 
Second mtge. consists of Series ‘‘A’’ $1,000,000, at 6%, and Series ““B 


$8,456,000 at 5%. 
OFFICERS.—Pres., John J. 4 Brien; V. -Ps., Robert J. Graf, Samuel 


Kahn, Sites L. Chickering, and B. W. Lync : Sec., Alma L. Ferguson; 
Treas., B. ae. —V.113 - 426: V. 116. p. 714. 3006: V. 119. p. 464, 
705, 821, 1180; 121, p. 2636 . 125, p. 2591, 3210; V. 125, p. 248. 





COAST VALLEYS GAS & h gperyahe ot co. 


Controlled by Pacific Gas & oenee Co. 124, 3206 

ORGANIZATION .—Incé ted on March 20 1o12 in California. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric and gas business in Monterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributing lines in Salinas 
Valley and electric and water system at King City. Purchases most of the 
electric energy which it distributes from Pacific Gas & Electric Co., lessee 
of Sierra & San Francisco Power Co. On Dec. 31 1922 acquired the 
electric light and power properties of the Del Monte Light & Power Co. 
(V. 115, p. 2162) and on Jan. 1 1925 acquired all the properties of the Gon- 
zales Electric Co. 

Valuation.—In Nov. 1922 engineers appraised the reproduction new cost 
of the property at $2.932,725 Compare V 111. p 2524 

In Oct. 1925 co. applied for pusncey to issue $1, 000.000 Series ““B"’ 7% 
cum. pref. stock. V.121, p. 1907: 123, p. 1761. In Sept. 1926 applied 
for ay aye to issue $500,000 OTiaiticnst 7% pref. stock 

STOCK AND BONDS— D interest. Cpattending. Mati arity. 
Common $3,000,000 ($100)... --.. --.---- 3,000,000 Oct’26,%% 
Pref of S% Sy $500,000 ($100) 
422,900 Apr’27,14%% 


pref 7% pr Ser “B” ($100)_. ____ 7QJ — 1.762.300 Apr’27,1% % 
First $10,000,000 gold {1912 M-S 1,837.000 Mar i 1952 
Mercantile Trust Co., San Fran., 


($1. 600) ann sk fd of 1% eae see at 
of bonds out beg Mar ' 18¢* trustee, or U. S. Mtge. & Tr. Co., N. Y. 





ee —6% pref Ser. ‘A’ red. at 119. 7 Series ““B"’ red. at 
0 and Fz: In Sept. 1924 Hunter, ain & — = Los Angeles offered 
$280.00 7 % pref. ~ yay FE _ 119, p m 


1285. 
—Bo are redeemable, all or any, on an fx. ~*~ at 105 and int. 
$1 y 000 (not incl. in amt. outstanding) are 4 y, 





i « We 
NINGS.—For calendar yo: won 6. WS Dy ae 
192 1925. 1924. 1923. 
Gross earnings__...... $1,260,220 $1 1557 925 $886 504 $792,496 
OP. , maint. & taxes woprals 676,476 Oe ass 500.768 
oF “dividends_--- 108.062 52.715 31,537 27,778 
Bal. for retire. res., com 
divs., amort. & surp__ 235,661 27,400 $166,571 $1 78. 166 


$2 
O’ Bri en; V -P. - J. _F. Pollard, R. J; 
by 4 Jackman and Allen L. Chick N. Hoffmann 


UOFFICERS.—Pres., 





; Sec., E. 
2 §, George ttt ee i230: ttt vii 12 15. . ‘ai aay Vv “118. B patt8 
2426, 2586, 3206, 3494 ” : os ore Ve Late y Same 
SAN DIEGO CONSOL. GAS & ELEC. CO. (CALIF.). 


Controlled nes by Mentoré Gas & Electric Ge, 
Ma hy liesby Engineering & Management Corp. 
ORG NIZATIO —incors. in California April 6 1905. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates, without competition, the electric power and light and gas 
business in the city, of San Diego, Cal., and vicinity. Population ones 
over 222,000. Co.'s electric generating stations have a total capacity of 
61,640h.p. Gas plants of 15, ,000 cu. ft. daily capacity. V. 122, D.3o1 


STOCK AND re ye Date. Interest. Onetent Maturity. 


Common $10,000,000 ($100)_. --.. _---.--.- Dh Gnbimadece 
7% cum pref $10,000 1000(8160) pooz 7Q-J 6, 393" ‘500 Oct °27,1 

ist & ref mortgage ti— Harris Trust & Sav. Bk. , Chicago, and Ban 
of Cal. Nat. Assn., San Fran. , trustees. 

Series “‘A’’ ($1,000-500 c*).. 1921 6gM-S 2,750,000 Mar. i 1939 

Series ‘‘B’’ ($1,000-500 c*)__ 1921 5¢M-S 4,000,000 Mar. 1 1947 

Series ‘‘C’’ ($1,000-500 or 77 13ah 6g M-S 1,438,000 Mar. 1 1947 

5¢M-S ,000 Mar. 1 1939 


1909 
Int. at Harris Tr. & Sav. Bk., Chicago, and 
| Los Angeles First Nat. Trust & Savs. Bk. 


Bonds.—The ist & ref. mtge. bonds are secured by a direct mortgage on 
all the property, rights and ences of the co., subject only to the lien 
of $5,680, lst (closed) mtge. bonds. Are additionally secured by a direct 
lst mtge. on a 10,933 h. P; electric generating station acquired in 1921 by 
a oe Additional bonds may be issued for refunding purposes or 
‘new additions, &c., provided net earnings for preceding 12 
% times annual interest charge on all bonds 
outstanding, incl. underlying bond and proposed issue. There is a special 
trust jung of annuall 2% of total par value of bonds outstanding (incl. 
under] bonds) to used for permanent extensions, &c., or for redemp- 
tion o Int & ref. mtge. bonds. 
Series ‘‘A’’ 6s, due March 1 1939, are call. at 105 and int. prior to March 1 
1926; at 104 and int. prior to March 1 1929; at 103 and int. prior to March 1 
lose’ at 102 and int. prior to March 1 1935; at 101 and int. prior to Sept. 1 


Series ‘‘B"’ 5s, due March 1 1947, are red. on 30 days’ notice at the fol- 
lowing prices and interest: On or before March 1 1927 at 105; until March 1 
1932 at 104; until March 1 1937 at 103; until March 1 1942 at 102; until 
Sept. 1 1946 at 101. In June 1926 Harris, Forbes & Co., Blyth, Witter & 


Co. and H Byllesby & Co., Inc., offered $2,500,000 T Vomeenne series 
“B”’ at O84. and int., to yield over 5.1 ° . 122, p. 3211 
Series ““C’’ 6s due Mar. 1 1947 are setae” on or before Sept. 1 1930 at 


105; + ead. and on or before Sept. 1 1935 at 104; thereafter and on or 
before Mar. 1 1938 at 103; thereafter and on or before Sept. 1 1942 at 102; 
thereafter and on or before Mar. 1 1946 at 101; thereafter and on or before 
a 1 1946 at 100% Notice of call shall be published in Chicago and 
San Diego once a week for 3 consecutive weeks, the first publication to be 
at least 60 days prior to call date. 

Exempt from personal property taxes in California. All of the above 
bonds are legal for investments of savings banks in California. 

The list (closed) mige. 5s, due March 1 1959, are call. at 105 and int. 


BARTEOS. .—For clendar years: 


Net Earns. Interest. Pref.Divs. x Balance 

1938-- $5, 753 392 $2,602,461 $658 ,930 $440,475 $1,503 ,056 

925.. 5,381,701 2,260,767 633 ,537 440,475 1,186,755 
192 -- 4,710,80 We ttete 565,365 422,336 938,146 
1923_. 3,802,599 1,503,238 445,826 334,740 722,672 
1922- »771,526 1,254,313 338 .36 +22 7 
1921-. 3,814,918 1,109,481 849,302 156,620 603 ,559 
1920.. 2,661,045 883 ,427 295,781 86,559 501,087 





x Before depreciation, amortization, dividends and surplus 

Latest Earnings.—For 12 months ended July 31 1927: Gross, $6,407 ,029; 
oper. exp., maintenance and taxes before depreciation, $3, 45 57,177; net 
earnings, $2,949,852. 

OFFICE KS.—Chairman of Board, John J. O’Brien; Pres., 
Graf; V.-P- , Geo. H. <—g F. C. Gordon, F. 
Chickerin« a’ Klauber, J. McKar. H. H. Jones, W. F. Raber; 
Treas. & © B. Fowler: es Ww. 2: —V. 122, p. 1764, 2801, 
3211; V. 124, . ‘i931. 2429, 3497; V. 125, p. 1972 


COAST COUNTIES GAS & ELECTRIC CO. 


ORGANIZATION .—Organized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., wy Yreek Light & Pow. Co. 
and San Benito Light & Power Co., Gilroy Gas Works and Contra Costa 
Gas Co. Franchises in municipalities perpetual; county franchises on high- 
ways until 1946 to 1959. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has one hydro-electric and two steam plants; combined capacity, 3,000 bh. p 
140 miles transmission lines and 683 miles distribution lines. Gas pinats 
in Santa Cruz, Watsonville, Hollister, Gilroy and Pittsburg. 

On March 25 1926 co. increased its authorized capital stock Trees $4,000,- 
000 (20,000 shs. Ist pref., 10,000 shs. 2nd pref. and 10,000 common shs.) to 
$7,000,000. the increase’ being 30,000 shs. of Ist pref. stock, par $100. 
Also was authorized to issue 5,000 shs. ist pref. stock. V. 122, p. 1168 


1608. 
STOCK AND BONDS— 


Robert J. 
w. Senses Allen L. 





we. Interest. Outstanding. Maturity. 
Common $1, is tcieadin taee ~ oceiiin SD -unexeecena 
Ist pf $5,000, 000 6 % cum($100) asec M 3,195,900 See text 
2nd pref $1, (000,000 6% cum. ___- uar. OF aera 
Coast Counties L & P lst Mj 1906 58 F-A 729,000 Aug 1 1946 
1,000) _c*tf\ Int. at Mercantile Tr. Co . San Fran, trus. 


$1,000,000 zg ($ 
Big Crk Lt&Pow IstM$339, 000 tf__- 4% 
San Ben Lt&Pow 1stM$150,000 tf___ 
Coenen Ces GOR. ciaccnnetss wade 

Stock.—T he 1st pref. stock is red. all or part at par and divs. V 116. 
2261. Calif. RR. Commission authorized co. to issue on or nefore Dec. 31 
1927 $500,000 6% cum. Ist pref. stock at not less than $95. V.123, p.3181. 

Bonds .—%7 ,965.64 cash heid in sink. fund of Coast Counties Lt. & Pow 
Callable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of of wae out. began June 30 1911. $271,000 held in sink. fund. V 

p 

Pata fund on Big Creek Lt. & Pr. bonds, $3,600 per ann., began Mar. 30 
1908; $99,000 bonds and $9,376.70 cash in sinking fund. 

Sinking fund on San Benito Light & Power bonds of 1% of bonds out 
began June 30 1915. $21,000 bonds and $3,855.67 cash in fund. 


Dividends.—6% per annum is being paid on first pref. stock. 
original (Nov. 2nd) pref. stock 2% was paid in 1922; 3% in 1922 al Tons” 


240,000 May 1 1947 
138: i Sept 1 5008 


After 4% payments, the rate was increased in Feb. 1926 to 6% per annum. 
EARN INGS.—For calendar years (not pestading Union Trac. Co.): 
Gross Net (aft.Taz.). ee Devrec'n. Bal. Surn 

i $-_-r $1,792,153 $621,967 $91. ‘318 $188,561 $342,088 
| rss 1,663,620 574,508 $8,244 170 010 x316,254 
Sh oth esen 1,389,896 467. 932 89,725 143,369 x234,835 
ee 1,217,405 71,135 90/154 126,160 154,820 
eae 1,034,188 378" 462 Bee 173 104,379 180,909 
ae 41,804 285,272 63,289 137.809 
ee ‘ 748,270 265.237 33. O56 56.703 124,578 


* For 12 months ended Aug. 31 1927. 
x Before deducting in 1926 $132 690 Ist pref. divs. and $60,000 2d pret. 
dvs ; in 1925 $97,236 for Ist pref. divs. and $40,000 for second pret. divs. 
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PUBLIC UTILITIES 





[ Vou. 125. 

















OFFICERS .—Pres., 8. Waldo Coleman; V .-Pres., J. D. Grant; V .-Pres., 
Wm. T. Jeter; V.-P., Sec. & Treas., W. W, Kamm; Asst. Sec. & Treas., 
P.C. Mahncke; Asst. Sec. & Treas., W. R. Van Bokkelen.—V. 121, p. 2037; 
V. 122, p. 1068, 2327, 2948; V. 123, p. 1112, 3181; V. 124, p. ,2119 V. 125, 
p. 1969. 





CALIFORNIA RAILWAY & POWER CO. 


All the common and preferred stock issued is owned by Standard Power & 
Light Co., which latter co. in turn is controlled by Standard Gas & Elec. Co. 

Offer by Standard Gas & Electric Co.—On April 6 1926 Standard Gas & 
Elec. Co. offered prior preference stockholders of Cal. Ry Pow. Co. the 
following exchange of securities to be made on or before May 31 1926: 
for each 7% prior ated stock Cal. Ry. & Pow. Co. either 2 shares 8% cum 
pref. stock or 2 shares of common stock, both of Stand. Gas & El. Co 
See V. 122, p. 2036, 2038, 3080. 


ORGANIZATION .—Incorp. in Delaware on Dec. 18 1912. Owns the 
entire outstanding stocks (except director's qualifying shares) of the San 
Francisco Electric Rys. The company owns $6,000,000 com., $3,825,000 
pref. and $2,350,000 2d pref. stocks of the Market Street Ry. 

Offer to Holders of Prior Preference Stock.—See V. 119, p. 72, 454. 


sTOCK— Authorized. Outstanding. Last Die. 
OE Ee ee ee $40,000 ,000 $40,000,000 aod 
Pref. stock, 7% cum., rec. at $115. 6,874,400 6,874,400 June'l4,2% 
Prior preference 7% cumulative._.. 5,000,000 1,300.000 See text 


Stock.—Prior pref. stock is redeemable at $115 a snare except the first 
$3,000,000, which will be retired, when earnings are sufficient therefor. 
through a cumulative sinking fund $100,000 yearly on January 1 1914 to 
1917 and $260,000 annually there: fter. $100,000 was redeemed in cash 
Jan. 2 1914 (V. 97, p. 1820, 1662) and $100,000 Jan. 21915 (V 
None redeemed since. Additional prior 
additions, betterments, acquisitions &c. 
may be created that does not 


100, p. 53) 

ref. stock may be issued only for 

Yo mortgage or other incumbrance 

ety for the cancellation of all prior pref 
, Pd. 


stock then outstanding. V. 9 
EARNINGS.—For calendar years: 
Total Net revious Total for Pr. Pref. Total 
Inc. Income Surplus. Dies. Dios. Surpius. 
hae Se 8 8=§«(—kebee 060 lt ecces 8 eocees sur$114,669 
1925_... 69,720 51,4319 EE:  \gusdidpediactens, \ aitendnenals sur61 008 
1924.... ,092 an = Gf cssess. eandse sur .9,689 
1923.... 486 def.9,000 sur.15,648 -...... ....--. sur .6,649 
1922..-. 2,853 def.9,709 sur.25.368 -...-. ....-. sur .15,648 


Dividends.—First div. on prior pref. stock—1%%—paid April 1 1913 
same rate quarterly to and incl. July 1916. In Oct. 1916 paid only 1% 
None since. V. 105, p. 1416. In Sept. 1913 a dividend of 34% was 
paid on the preferred stock. In June 1914 2% was paid. 


OFFICERS.—Pres., Mason B. Starring: V.-P.. Robert J. Graf; V.-P., 
r. . ~£ yy om “_ A. <i oe Sec. & Asst. Treas., P. M. 

oskins: Asst. Sec... O. H. Mann.—V. 120, p. 1324: V. 12? 1760, 2036, 
2038, 3080; V. 125, p. 245. 4 - 





MARKET STREET RAILWAY COMPANY 


$6,.000.000 com.. $3.825.000 pref. and $2.350.000 2d pref. stock of the 
co. is controlled by the Standard Light & Power Co., a Byllesby corporation, 
and Ladenburg, Thalmann & Co. 


ORGANIZATION .—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. On Mar. 18 1902 all the assets were sold and conveyed to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchased by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the assets and properties of the United RRs. and now operates 
same. Reorganization was carried out in accordance with terms of plan 
outlined in *‘Electric Railway’ Supplement of April 30 1921, where history 
of United RRs. up to time of reorganization will also be found. See also 
V. 112, p. 2093. The co. owns the following stocks: 


Sutter St. Ry. P a A Ca ee tc 7 $100 $2,000,000 $2/600-000 $1, 500 
Gough 80 RR Gane or OF 1S 1D 15 08 
San Fran. & San Mateo Elec. RY-- 100 1,000'000 1,000,000 99.500 
Edetropotitan li: Uo.77.-7--777- 100 1.000300. 1.080086 Onn eS 

Leases the Gough Street RR. Co.'s system, which includes the lines 


formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of Sap 
Francisco Etec. Rys. (consisting of power house and rolling stock: {s now 
owned by Market Street Ry. Co. San Francisco El. Rys. was disincor? 
porated in 1926. 7 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates street railways in the city and county of San Francisco and in 
San Mateo County, Calif. Total mileage, 288.64 miles, of which 17.59 
miles leased. The tracks in San Francisco are partly electric and partly 
cable; the line in San Mateo County is an interurban road extending from 
San Francisco to the city of San Mateo. Rails, 38 to 141-lb. T and girder 
Has 773 passenger cars. In > 1925 inaugurated a bus service. 

- Franch -—In a report by Haskins & Selis, accountants, it was stated 
that out of the total original mileage of 228.95 miles, the franchises for 
te miles only expire prior to 1929; all others between that year and 


Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran. 
4 + oe eee “s psepeditos to come the city charter in such form 
e on pro > earni . 
For details see V. iit. p. 1950. DO 0 ie Se os et 
In April 1922 negotiations for purchase by the city were under way. 
For further pertioulass as to city purchase plans, see ¥. 113, p. 2819; V. 
114, p. 522, 1179, 1533; V. 115. B 59, 2159. In March 1923 t 6 company 
set a tentative valuation of $48, ,000 onitsproperty. V.116,p. 1533. See 
V. 120, p. 2401; V. 121, p. 979. In Sept. 25a petition for a referendum 
on a Bropenal to have the city acquire the roperties of the company for 
6,500,000 was reported to have had more than 27,000 signatures, indicat- 
ing that the proposal were to be voted upon at the next election. V. 121, 
Pp. 1462. Supervisors of the Market Street Ry. purchase committee, how- 
over. prenimousty aaeumees the proposed sale. V. 121, p. 1788. On 
i voters rejec € project. V. > ee ° 
Valuation.—See V. 118. p 202 7 5 aoe 
Wage Increases.—Increases totaling $220,000 per 


be effective Feb. 21 and March 1 1926. ry i ini. 


For details see V. 122, p. 1170 


STOCK AND BONDsS— Date. Interest. Outs atur 
Com stock $10,700,000 ($100)_ ___- — $10,617 41 _——— 
Pret ,750°000 100,” 6 
pret 6%, cam $9,000,000 ($100) == a 1 She ten 708 34. 1 
ist'M che £4 $15,000,000 200 1834. 7 eT 1233'400 Apr 11940 

,000, €@Q-J  11'152'500 A 
$1,000c* $1,000r) oer Weille-Fave’ Be & Un. ee « he 


Stock.—All classes listed on N. Y. Stock Exch and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
is cum. 2d pref., however, is non-cum. All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock. 

Bonds .—$2,000,000 unissued lst mtge. 7% bonds auth. may be issued for 
75% of the cash cost of add'ns. exts., impts. and betterments to the mort- 
gaged Property under certain restrictions. In addition to the amount shown 

n above table as outstanding, $232,000 are held in treasury, and $1,517,500 
held in sinking fund. Are callable, all or in part, by lot on any interest 
date on 30 days’ notice at 107% and interest, on or before April 1 1926, 
and thereafter at prices decreasing 14% each year to maturity. A quar. 
sinking fund is provided for to purchase bonds in the market at or below 
the then current redemption price or, if not so obtainable, to call bonds 
at that price. Interest payable in San Francisco, Cali -, and at the 
office of Ladenburg, Thalmann & Co., N. Y., fiscal agents. Company 

to pay all California taxes and to refund the Penna. 4-mills tax. 


- 118, p. 202. Listed on New York and San Francisco Stock Exchange, 


V..118, p. 2042 
vidends 






EARNINGS.—For calendar years. 
Rev 


er. R Net aft. Taz. Oth. Inc. Int.,Dep..&c. Bal., Sur. 
*1927 _.$9,875,516 $1,803,473 $48,166 $887,509 a$964,130 
1926 ... 9,891,668 1,872,574 53,454 1,498,313 427,715 
1925 ... 9,902,768 2,227,970 51,062 1,586,886 692,136 
1924 ... 9,852,228 2,196,441 37,169 1,300,332 933,278 
1923 ._. 9,809,393 2,356,045 74,554 1,234,992 1,195,607 


* For 12 months ended June 3 1927. a Before Federal taxes. 
OFFICERS.—Pres., Samuel Kahn; V.-Ps., Halford Erickson, J. J. 
Madden; V.-P. & Gen. Counsel, Wm. M. Abbott; V.-P. & Sec., Geo. B. 
Willcutt; V.-P. in charge of Transportation, M. McCants; V.-P. in charge 
of Maint. & Equipment; J. M. Yount, V.-P. in charge of Commercial 
Department, Burt Hamerstrom; E. M. Massey, M. A. Morrison and E. 
Barnes, Asst. Secretaries; Treas., A. M. Dahler. Office, 58 Sutter St., 
San Francisco, Calif.—V. 121, p. 997, 1462, 1788, 2402; V. 122, pb. 611, 
1170, 1912; V. 123, p. 581; V. 124, p. 791, 1979, 2428, 2589, 3496; V. 125, 
p. 518, 780. 


PACIFIC ELECTRIC RAILWAY. 


All the stock except directors’ shares is controlled by Southern Pacific Co. 
ORGANIZATION .—Incorp. in California on Sept. 1 1911 as a merger 
of the following subsidiaries of the Southern Pacific Co. (V. 93, p. 667): 


Pacific Electric Ry. The San Bernardino Valley Trac. Co. 
Los Angeles Interurban Ry Redlands Central Ry. 

Los Angeles & Redondo Ry. San Bernardino Interurban Ry. 
Riverside & Arlington Ry. Los Angeles Pacific Co. 

During 1912 acquired the right of way and all rail lines and equipment, 
of the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR. 

Subway Franchise.—See V. 116, p. 2389. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway system centering at Los Angeles, 
extending into the counties of Los Angeles, San Bernardino, Riverside 
and Orange, and serves the cities of Pasadena, San Bernardino, River- 
tide, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co- 
rona. Venice. Ocean Park, Santa Monica, Redondo, San Fernando, Owens- 
mouth and Lankershim. Total miles operated: one main track, 298.555 
miles; two main tracks, 285.120 miles; three main tracks, 460 miles, and four 
main tracks, 12.151, a total of 596.286 miles. Sidings, spurs and other 
tracks, 245.661 miles. Owns and operates a total of 1,282 cars and locomo- 
tives and 167 buses, and operenes undies lence on cars of all kinds. Power 

urchased from Southern Californ n Cos. 
° Tne Los yy Motor Bus Oo. was or ized by the Pacific Electric 
Ry. and w Angeles Ry. in Feb. 1923. V. 116, p. 936. See also 
V. 119, p. 694 





Report about Uni fication of All Street Railway Lines in Los Angeles.—See 
under ‘‘Los Angeles Railway Corp,” paragraph under title ‘‘Reorganization 
Proposed.”’ 

STOCK AND pose Date. Interest. $34°000 000 Maturity. 
Stock $100,000,000 ($100)_--- ---- ------- 34, ' yee 
First ref mtge $100,000,000/ 1911 5 M-8S 32,080,000 Sept 1 1961 

gold see text.-.----- c*_tf\Int.at U.S. Mtge. & Tr. Co., N. Y. trustee 
Pac El Ry Ist ——_ etek a6 mS _ = B. Res sang Rey 1 1942 

Id ($1, _..-c.ntf{Int. a nion ‘o., San ive 
~ytoat-ry 1898 56 J- 628,000 Jan 1 1928 


Int. at Ill. Tr. & Sav. Bk., Chic., trustee 


Los Ang & Pas Ei Ry M $1,- 
000,000 g guar ($1,000) c* 


Can be called at 105-_-_ntf or at Chase Nat. Bank. New York. 
Ont & San Ant Heights Ist M‘ 1910 6F-A 164,000 Feb 1 1935 
$1,000,000 ($1,000) s f_ntf\Int. at Security Tr & S Bk., Los Ang., trus. 
Pas & Mt L ist M $500,000 1900 42J-D 480.000 June 1 1930 
gold ($1,000)_------ c*.ntf{Int. at Union Trust Co., San Fran., trustee. 
Ca Pacific Ry Ist mtge gold! 1901 5g J-J 478,000 July 1 1941 
($1,000) guar_----- 
Los Angeles-Pacific RR first{ 1898 5 J-D 10,000 June 10 1928 


mort gold $1,000,000c*_ntf\Int. at Citiz. Tr. & 8. Bk., Los Ang., trustee 

Los Ang-Pac RR Ist con mtge! 1901 5 A-O 1,462,000 ae 1 1931 
$1,500,000 ($1 000)__ntf\Int. at Crocker Nat. Bank, San Francisco. 

Los An Her B Red ist M/ 1902 5gM-N 74,000 May 1 1942 
$500, gold ($1,000) _ntf\Title Ins. & Tr. Co., Los Ang., trustee. 

Los Ang Pac RR of Calif first{ 1903 5g M-S 2.013.000 Sept 1 1943 
and ref mtge $5,000,000/Int. at Pacific S’'west Tr. & 8. Bk., tr., or at 
gold ($1,000) s ee U.S. Mtge. & Trust Co., N. Y., co-trus. 


j g J- 
Saif, at Co.'s officein N. Y. & Chase Nat. Bk. 
{ 


Los Angeles Pacific Co gen} 1906 52@J-J 836,000 Jan 2 1946 
consol mtge $12,500,000/ Int. at Wells Fargo & Un. Tr. Co., 8S. Fr., tr., 
gold ($1,000) sinking fund! or at Farmers’ & Merch. Nat. Bank Los. 

c*_ntf| Angeles, or Chase Nat. Bank, New York. 

Los Ang-Pac Co Ist ref mtge! 1910 4¢J-J 8,298,000 Jan 1 1950 
$2,000,0000 g ($1,000) c*.tf {Union Trust Co., San Francisco, trustee. 

Los Aug & Redondo Ist mtge! 1902 5¢J-J 391.000 Jan 15 1932 


$500,000 g ($1,000)_c*.ntf{Int. at Union Trust Co., San Francisco, trus- 
tee, and RR. Co.'s office in N. Y. City. 

San Bernard Vall Trac lst Mj 1901 5 A-O 44,000 Oct 1 1931 
gold $250,000 * ntf|Title Ins. & Tr. Co., Los Ang., trustee. 

San Bernardino Valley Tr Ist{ 1903 5¢M-S 505,000 Sept 1 1933 
& ref mtge $1,000,000 gold{Int. at Pacific Southwest Tr. & S. Bk. of 
sink fund ($1,000)c*&r.ntf\ Calif., trustee. 

Redlands St Ry lst M gold{ 1901 5 M-8 27,000 Sept 1 1931 
DD dssdecnedawe ntf{ Title Ins. & Tr. Co., Los Ang., trustee. 

int. at First Nat. Bank, Redlands, Cal. 

Redlands Central Ry Ist M! 1907 5 J-J 33.000 July 1 1939 

gold $500,000 ($1,000)_ntf\Int. at Pac. S’west Tr. & 8S. B. of Cal., trus. 


BONDS.—Pacific Elec. Ry. 1st ref. mige . are to provide funds to re 
underlying bonds; a so for acquisitions and for corporate purposes. Bonds to 
bear interest at such rate or rates as may be fixed at time of issue by dires- 
tors, not yg however, 5% per annum. The bonds are issued in 
series, Series ‘‘A’’ being the only series issued. Denom. Series ‘‘A”’ $1, 

—other series, $1,000, $500 and $100. Sinking fund $10,000 year. 
Series ‘‘A’’ is subject to call from Sept. 1 1916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors 


Pacific Elec. Ry. 1st Mtge.—A sufficient amount is reserved to retire 





rior issues. Sinking fund is $5,000 per annum, commencing Jan. 1 
907, for 5 years; then $10,000 per annum to Jan. 1 1917; $15,000 per 
annum to Jan. 1 1922; yy per annum to Jan. 1 1927; $25,000 per 


annum to Jan. 1 1932; $30,000 per annum to Jan. 1 1937 and $35,000 annu- 
ally thereafter, said sinking fund to be used in purchase of the bonds,but 
fund may be invested in other securities if bonds cannot be obtained at par. 

Los Angeles & Pasadena 1st Mtge.—Bonds bear the guaranty of the Los 
Angeles Ry. by end. Sink fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926; callable at 105 on any int. date. 

Pasadena & Ut. Lowe bonds are guar. p. & i. by both Los Angeles Ry. 
and Los Angeles & Pasadena Elec. ¢ A sinking fund for those bonds be- 
gan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 years and $12,500 
per annum for remaining 5 years. Red. at 104 and interest. 

California Pacific Ry. 1st Mige. is for no stated authorized amount, but 
is limited to $20,000 per mile of completed track. No sinking funds and 
bonds cannot be called. Guar. —_ by Los Ang. Trac. Co.; see V. 75, p. 76. 
Title Insurance & Trust Co., Angeles, Trustee. 

Los Angeles-Pacific RR. 1st Utge.—Red. on any int. date at 105 and int. 
Sinking fund began June 10 1908 until June 10 1926, $10,500 year out 


of net income a 5 Int. also payable at Illinois Tr. & Sav. Bank, Chic., 
and Chase Nat Bank, N. Y. 
Los Angeles-Pacific RR. 1st Cons. 4tge.—Not callable. Sinking fund 


began April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 

Los Angeles Hermosa Beach & Red. Ry. 1st Utge.—Int. payable at Crocker 
Nat. Bank, San Fran. Sink. fund began May 1 1913 and retires $10,500 
per ann. (out of net income only) to and incl. May 1 1942. Not callable. 

LosAngeles.Pacific RR. 1st & Ref. Atge.—Sufficient bonds are reserved to 
retire prior liens. A Sinking fund began in 1908, to which $50.000 per ann. 
is payable first 5 years, $60,000 aed ann. next 5 years, $70,000 per ann. 
next 5 years, $80,000 yearly following 5 years, $90,000 per ann. next 5 years. 
pals Ags yearly following 5 years and $150,000 per ann. thereafter. Not 
subject to call. 

Los Angeles Pacific Co. Consol. bonds have a sink. fund, 1911 to 1915, 
$10,000 ann.; 1916 to 1920, $15,000 per ann.; 1921 to 1925, $40,000 
ann.; 1926 to 1930, $75.000 per ann.; 1931 to 1944, $80,000 ann., and 1945 
to 1946, $90,000 per ann. Of the $12,500,000 auth., $5,000,000 are re- 
served for prior liens. Bonds are not callable. 





.n initial dividend of $1 50 hare was 
Apr. ‘Onn per s paid on the 6% 
pr. 


Di 
prior preferred stock 


R 
and incl. Jan. 1924. 


a quar. divs. of 1 


2 Jo paid to 


1 . 
1924 div. V. 118, p. 1268. 








Los Angeles Pacific Co. 1st Ref. Mtge.—Subject to call as a whole or in 
pest on and after Jan. 1 1915 on any int. date at 105 and int. on 3 months’ 
notice. 


Interest payable at company’s office or agency in New York. 


Ocr., 1927.] POWER, LIGHT 
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Sinking fund of $5,000 annum began in 1910. Guar., p. &i. 
Pacific Co. es = 4 


Redlands St. . lst Mige. 5% _ Bonds.—$50,000 are reserved for the 
previous issue of 6% bonds. No sinking funds and bonds are not callable. 
Redlands Central Ry. 1st Mtge.—Sinking fund began July 1 1912 and retires 
$1,000 ¥ annum to July 1 1917, $2,000 next 5 years, $3,000 per annum fol- 
lowing 5 years, $4.000 next 5 years and $5,000 following 5 yrs. Not callable. 
Los J Fm v=. & Redondo 1st Mige.—Sinking fund retires $}0.C .000 per annum 
out of surplus and net earnings. Bonds are not redeemabl 
San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105 
Int. aveine at First Nat. Bank, Redlands, and at First Nat. Bank. 
ngeles 
San Bernadino Valley Trac. 1st & ref. Mtge. bonds are red. at 105. Sink. 
fund retires at 105 and int. 12 bonds during 1913-15 incl.) during 1916 pays 
off 13 bonds: during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly. 
during 1928-30 37 bonds yrly.: 1931 and 1932 38 bonds each year. 
Ontario & San Ant. Heighis ist Mtge. bonds are red. at 101 and int. Sink. 
fund 1914 and following 4 years 1% of outstanding bonds, 2% thereafter. 
EARNINGS.—For calendar years: 
Gr et (after Other 
Tazes). Income. 
63,161 $381,788 $: 
539 356 


, by Southern 


Interest, Balance. 
Rents , de. 
00. $82 der. $1,096,033 
938 37 def. 42,438 
598. 700 def. 592,185 
.349,129 sur. 330,915 
542,207 216, Ant def. 575,989 
3,192,423 096,439 def. 799,634 
OFFICERS .—Pres., Paul Shoup. San Francisco; V.-P. & Gen. Mer.. 
D. W. Pontius; V.-P., Frank Karr; Sec."& Aud., L. A. Lovell, Asst. Sec.. 
E. L. Young, Los Angeles; Treas., M. 8S. eee General offices, pa 
Electric Bldg., Los Angeles.—V. 113, p. 850. 1364, 1675, tet 2080; 
114, p. 79, 855; V. tha p. 988, ie. 1321, 1533. 1838, 2581 116, 
a) S389. 2884: V. 117, p. 554, 1018, 1664: V. 119. p. 198, 694, 343. 1173: 
- 120, p. 705, 3315; V. "122, p. 2330, '3341; V. 124, p. 2429. 


$1,5 
3 582 
7 
4 


1, 
2.35 
3.714 
4.463.752 
3, 


3, 
2, 
4, 
4 
4, 
4, 





LOS ANGELES RAILWAY CORPORATION. 


i entire $20,000,000 stock, except directors’ qualifying shares, owned 
by I H. =. Huntington, and, along with certain amounts of different 
ky ieomen of this company and the Pacific Electric Ry. (which see), is 
pledged as security for the Huntington Land & Improvement collateral 
trust issue—see V. 98. p. 527. 

ORGANIZATION .—Inco: ted in Calif. on Nov. 7 1910 as successor 
to Los Angeles Railway Co. wns entire $5,000,000 stock of the City Ry 
of Los Angeles, incorporated in Dec. 1910 to build new lines for the cor- 
poration. V. 91, 766. 


D. 
The Los Angeles Motor Bus Co. was organized in No 1923 by the 
Los Angeles Ry. and the Pacific Electric Ry. V 116, p. 935 


FIELD OF OPERATIONS AND CHARACTER oF. BUSINESS.— 
Has acquired all the city narrow-gauge lines owned by Pacific Electric 
Railway and Los Angeles Interurban Railway, and those rtions of 
Los Angeles & Redondo Ry. and California-Pacific Ry. Co. ng north 
of an east-and-west line runni through awtperne and. Athens, thus 
comprising all the street railway aaneee of Los Angeles. 91, p. 1386. 
Comprises 402.27 miles of track; 72, 87 and 116-lb. m Owns and 
controls 1,251 passenger cars, of ito 998 are of P-A-Y-E type, 183 centre, 
70 Birney Safety and 117 work cars, &c.; total 1, cars Has favorable 
sower er contract with . _—— California Edison Co.; the current being 

buted = tion’s own transmission system. Has 
16 sub-stations ore than 5 miles of track is on private right-of-way 
All main line and practically all down-town line franchises extend be- 
yond 1940. 
Valuation.—V. 110, p. 167. 


Reorganization Proposed—Consolidation, &c.—See V. 
Nov. 3 a joint Board of Engineers filed with the California RR. Q; ‘ommission 
and the s Angeles Board of Public Utilities and Transportation a report 
recommending unification either by city ownership or as a second choice, 
the taking over of the Los Angeles railway pay by the Pacific Electric 
Ry. Co. Unification would embrace the Angeles Ry. Corp. street ry. 
lines in Los Angeles and the local lines only of the Pacific Electric Ry. Co. 
For more details see V. 121, p. 2521 


STOCK Axe BONDS— Date. Interest. MA sty, fi Maturity. 


Stock $20.000,000 
Los a Angeles f Ry Corp Ist &ref{ 1910 58gJ-D 14,815,000 Dee 1 1940 
— , Seeawrens Trust & Savings Bank, 


000,000 g ($1, 000) 
1899 58A-O 4, 7733. 000 Oct 1 1988 
000 gold ($1,000 each) __c* Int. at Union pres Co. y n Fran Onis 
Los Angeles Trac Ist cons M\ 1898 5 8 J-D 50.000 Dec 11938 
gold $250,000 ($1,000) __-_- /St. nion Tr. Co” 5° Louis, Trustee 
City Ry of Los Angeles ist M 1911 5 F-A ,000 Feb 1 1941 
$5,000,000 ($1,000) gold c*{Int.at Pac.S.W.Tr. &S. Bk.,Los.A., trustee, 


Bonds.—Int. on Ist & ref. M. bonds is payable at office of trustee. 
Bankers Trust Co., New York, and by arrangement at Anglo & London- 
Paris Nat. Bank, San Fran. Bonds are not subj.tocall. Bonds have sink. 
fund of $10,000 per month (incl. s. f. on underlying bonds) to be invested in 
first and ref. bonds at 105 and int., or in approved securities; first & ref. 
bonds purchased for s. f. to be kept alive, $2 555,000 bonds are held in 
sink. fund as of Dec. 31 1926. V.92, p. 262: V. 94, p. 1383; V. 95, p. 1273; 
V. 123, p. 3320. On 30 days’ notice int. may be made payable at the 
National City Bank, New York. 

Int. on the Los Angeles Trac. issue paid at Chase Nat. Bank, N. 

nds in sinking fund as of mY 31, 


$546,000 Los Angeles Ry. Co. mtge. 
1926 and $278,000 canceled. 
City Ry. Co. of Los Angeles lst mtge. bonds have a sinking fund of 3% 
pe annum of principal amounts of bonds outstanding. vue n Jan. 
16. $1,267,000 bonds in sinking fund Dec. 31, 1926 
EARNINGS.—For calendar years: 
Gross. *Expenses. Net Int. 
$12, a 458 $5, 330, 274 $3,737, 184 $2, 
12°354,534 8.500.486 3.854.048 2,7 
8,227,814 4,618,134 
7,763,228 4,935.750 
6,646,205 4,603,532 
1 7.316.897 2.924:114 
* Excluding ‘cnssteaben. x Excluding buses. 
OFFICERS.—Pres. & Gen. Mer., G. J. Kuhrts; V.-P., Albert C rutcher, 
Sec. & Treas., C. A. Henderson.—V. 121, p. 2521, 3131; V. 122, p. 3453;; 
V. 123, p. 3320; V. 124, p. 3772. 


119, 579. On 


SAN FRANCISCO-SACRAMENTO RAILROAD CO. 


Control.—In Jan. 1927 an offer of $5 per share for 40,000 shares of com- 
mon stock of San Francisco-Sacramento RR. Co. was made by Western 
Pacific RR., which latter co. also had agreed to advance funds to be secured 
by 2d mtge. on the road, for the payment of $23,640 interest and $42,000 
redemption due Jan. 1 1927 in co.’s Ist mtge. bonds. V. 124, p. 113, 
1512. The Sacramento Co., a newly formed holding company, for the 
common shares, —_—-— in May 1927 $5 a share for the remaining common 
shares outstanding. . 124, p. 3069; V. 125, p. 1462. 


GRO ANIAA THON, —tnen . in Calif. late in 1919 as successor to the 
Oakland Antioch & Eastern RR., sold at foreclosure on Jan. 26 1920 as 
lan of reorganization outlined in the ‘Electric Railway’’ Supplement 
of Nov. 15 1919, in which issue the history of the predecessor co. will also 
found. For changes in reorganization plan see V. 110, p. 78. Controls 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
ints named). Has a traffic agreement with the Atchison Topeka & 
nta Fe Ry. under which the latter reaches Sacramento and points beyond. 
In Jan. 1926 made a contract with the Western Pacific RR. and Sacramento 
Northern Ry. (electric) owned by Western Pacific RR., for construction 
by Sacramento Northern Ry., of a 13-mile branch line from Lisbon through 
the Holland district, this branch to be leased to San Francisco-Sacramento 
on the basis of 6% of cost. V. 122, p. 884. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
87.18 miles main line in o . 2d track, sidings, » 11.31 miles; 
total, 98.49 miles. Owns 6 sub-stations, warehouses, shops. storehouses, 
office bui Idings, oe a stations, ticket stations, &. E ment consists 
of 38 res. Be freig assenger coac =. of which 20 are motor equi steel locomo- 
oy hay t cars, 3 cabooses and 14 construction and work cars. Power 
y the Great Western Power Co. under contract. 








Franchises .—Practically the entire ney den «ne the mand is located on private 
= of way. We understand that where , eee con- 

no burdensome restrictions, and extend from 1946 t tol , the shortest 
covering only about 5 miles, expiring in 1941. 


STOCK AND BONDS— Date. 
Common $6,550,000 ($100) 

Pref $1,500,000 cum ($100 7% 96.345" See text 
ist_ mtge serial $3,000, 006) 6¢J-J1 746, “000 See text 
($1,000) gold e*tf/Union Trust Co., San Francisco, trustee. 

Stock.—Preferrea stock is cailable at any time at 110. Offer maue by 
Western Pacific to common stock holders. See opening paragraph. 


Bonds .—Are secured by a 1st mtge. on the entire property. Escrow bonds 
($1,960,000) can only be issued for 75% of the capital and reasonable cash 
expenditures for permanent exts. and add’ns to the property. under certain 
conditions. If any of the se! bonds are issued, the Son so issued shall 
mature not later than Jan. 1 1940, and not earlier than ‘a last maturity 
of the present issue outstanding. The $746,000 now outstanding mature 
$42,000 annually to Jan. 1 1940. Call. all or in part by lot (last maturities 
first) at 102 and int. on any int. date. Int. payable in Chicago or San 
Francisco. Tax exempt in California. V.110, p. 466. In Feb. 1926 co. 
offered holders of the outstanding $788,000 6% bonds to exchange these 
against new 644% bonds and $20 in cash for each $1,000 6% bond. The 
authorized amount of bonds to be reduced from $3,000,000 to $2,000,000. 
$988.000 new 6% % bonds to be issued, $200,000 of which were to be taken 
by Western Pacific RR. The offer was made for the purpose of safeguard- 
ing a trackage agreement with the Western Pacific RR. (see above) from 
any danger of a through foreclosure of San Francisco-Sacramento 
bonds. V. 122, p. 4 In Jan. 1927 the Western Pacific RR. agreed to 
advance $23,640 bond int. and $42,000 for redemption of bonds due Jan. 1 
1927, which payments the company was unable to meet. These aavances, 
with previous ones, were to be securea by a second mortgage on the road. 
V. 124, p. 113. See also opening paragraph of this statement. 


Dividends .—An initia! div. of $3.50 was paid on tne pref. stock on July 15 
1920. V.110, p. 2658. In Oct. 1920 $1 75 was paid. Same amount was 
es ieeularly: piearterty to and including July 1923. None paid since. 

D 


EARNINGS.—For calendar years: 

Gross Net (after Other Int. & 
Hat . Miscell. 
27 386 $1, $62,974 
54,04 3,149 57,010 
93, tis 55, 14 

83,722 55, 
151.302 49, ‘one 
148 ,268 56,336 
81.525 


253,945 
OFFICERS.—Pres.. Walter Arnstein; Acting Pres., H. A. Mitchell; 
Vice-Pres. & Gen. Mer., H. A. Mitchell; Sec., H. J. Sutherland; Treas., 
H. J. Sutherland. Office, 990 Mills Bldg., San Francisco, Calif.—-V . 120, 


p. 2149; V. . $84; V. 124, p. 113, 1512, 3069; V. 125, p. 1462. 


Balance, 
tyre 
$34,4 


122 


mm 





KEY SYSTEM TRANSIT CO. 


ORGANIZATION .—Incorp. in Calif. on June 2 1923 and acquired the 
properties of the San Francisco-Oakland Ly | Ry. as plan of re- 
organization outlined in ‘“‘Electric Railway” -) o Ape. 26 1924. 
For history of San Francisco-Oakland Terminal “Electric ay Me 
Supplement of Apr. 26 1924. Owns all the sock, except qualifying dir 
“= shares, of the Key System Securities Co. 


py Seotem Securities Co.—Iincorp. in Coliforaie, Fa. une 21 1923 as successor 
okiend Rys. 4 yt - stocks auth., $2.6 00,000; outstanding, $2,- 
000. l owned by nsit O 

baa Maite. awarded in Dec. 1985, see V. 121. Pp. 2874. 


Fare Increases. —For sompporary age increases granted in Jan. 1926 for 
certain of co.’s lines, see V. 122, p. 213. 


Bond Issue.—Co. applied A. Jan. 1926 to California RR. Commission for 
permission to issue $2,500,000 54% ist mtge. bonds. V. 122, p. 611. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric street railway and interurban system in Oak- 
land, Berkeley, Alameda, Richmond and other cities on the eastern shore of 
San Francisco Bay, extending from Richmond to Hayward, and an inter- 
urban ferry system between these cities — ~ city of San Francisco. Cal. 
Total track, 265.32 miles. Equipment, 9 passenger cars, 25 spoter 
coaches, 97 work and misc.. 3 electric igcounot ves and 5 ferry boats. Ae 991 
lation served is in excess of 500,000. assengers carried in 1925, 95,106,344 
revenue passengers ana a total of ue 674,582 revenue ana free ‘transfer 

assengers. Passengers carried for 12 mos. ended Oct. 31 1926 totaled 
08,864,444. Company also operates buses. 

Franchises covering over 90% of the trackage 

the life of bonds and no franchise matures prior to 


STOCK AND BONDS— Date. Interest. Custom dine. Maturity. 


cf Ff eee 
Preferred 7% cumulative 3,732,100Feb.'27 $1.75 
arr he cumulative 7% 5,909 200 Feb.’27 P gas 


lst mtge $1 ,000 ser oer asl 923 64J- 2.494, 900 July 
($. & $1,000) sk fd__c*tf | Oakland Bank, Oakland. Calif trustee 
— 1925 62 -J : 1938 


100 .000° July 1 
Bis g 
1,500,000 July 1 1938 


, B am. 000 July 
6% « JI-J 
6 g J-J 1,355,600 July 1 1938 
1923 5¢@J-J 7,585,200 July 1 1938 
($100, $500 & $1 ,000) g c*tf | Int. at Merc. Tr. Co. of Calif., San F., ‘ 
Key Syetens 5 Securities Co coll 1928 6% 2,500 ,000 yA 
trust Int. guar. t Co. 
Equip a “oid ctfs $1,700 000! 1926 5% .700, 
$10 Int. at Mercantile Trust Co. of Calif, trustee. 


aig wails mtge. “ee are secured by a first mtge. on all property 
ownea or after acquirec, inci. all rolling stock and marine equi ment. 
Are redeemable, all or part, op any interest date on 60 days’ notice, at 
par and int., plus a premium of \ of 1% for each year or portion thereof 
of unexpired term. Mortgage provides for sinking fund. Int. payable 
at O nd Bank, penned. ae. trustee, and National City Bank, 
New York. $2, 500, ed in March 1924 A id a syndicate of , bankers 
headed by E. H. Rollins & ene at ons & & int. . 118, p. 1135. 
lst mtge. Series B were issued in Noy. 1925 hs pay off the ma. 
balance of the East Oakland Ry. Ist mtge. bonds ($299, 009). and the Oa 
land & Bogwerd Ry. Co. Ist mtge. bonds ($236,000). V.12 . 2402. In 
Feb. hae A H. Rollins & Sons, Nationa] City Co. of Calif, c., &c., of- 
fered $2 .500 000 Series C 5% % aold bonds. dated Oct. 1 1925, due Juin 1 1938, 
at oF gl and es to y.eld 5.78%. V. 122, p. 883, 1026. Series O and D 

_all or part on 60 days’ notice at 102 & int. on or before Jan. 1 1931, there- 

ok at 1 & int., plus 4% for each year or portion of unex ired term. 
Exempt from Calif. personal property tax. Interest payable in ag 
Calif., and New York. In Dec. 1926 Bond & Gooawin & Tucker, Inc., 
ana Blyth, Witter & Co , &c., offered $1,500,000 series D at 99% ana int., 
yielaing over 6%. V. 123, D. 3319 

Gen. & ref. mtge. bonds are red., ail or in pet int. date on 60 
o * notice at par and int. ny a premium rs) 2%. 1924 Bl 

tter & Co. offered $1,118,000 AT & ref. mtge. on 1 at 78 & 

to, yield ve 15%. V. 118, p. 

e Key System Securities on. coll. trust notes are guar. as to payment of 
interest only by the Key System Transit Co. and are secured by deposit of 
$1,628,000 prior pref., $1,628,000 pref. and $250,000 com. eeackee of that 
company (not inc uded in amounts outstanding), and $952,000 com. stock 
a in the amount outstanding. 

he 54%% equipment trust gold certificates, dated April 1 1926 are issued 
mh the “Philadelphia Plan."’ Red. as a whole or in part, in reverse 
order of nen’ pS on 60 days’ notice on any dividend date at 102 and divs. 
Calif. property tax up to 5 mills refundable. They mature 
the fol oni yy AR om $175,000 on each April 1 1927, 1928 and 1929; 
$150,000 on each April 1 1930 and 1931, and $125,000 on each April 1 1 
to 1938, incl. In ! ay 1926 Mercantile Securities Co. of Calif. &c., &e., 
offered $1,700,000 at prices ran ng — a and divs. to 100.48 and divs., 
p 


to yield from 5% to 5. 85%. 
paid regularly since issuance. 


of of the 


opansted extend beyond 


Series nh ($1,000 c*) 
Ber orien ref it ‘$20,000 ,000— 


a + 


Dividends.—Pref. divs. 


Quar. div. of 
1% % on prior pref. usually paid in May was deferred. V. 


124, p. 2748. 
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PUBLIC UTILITIES 


[Vor. 125. 








EARNINGS.—For cal. years: 
1926. 
Gross operating revenue $7,597.58: 
Operating expenses _ - 5,383 ,96 


1923. 
$7,219,595 
4,877 ,902 


1924. 
$7 306 .! 
5,012, 


$2,293,811 
142,310 


$2,436,121 
465,975 
$1,970,146 
134,059 
$2,104,206 
650,960 
8,763 


1,396 220 
824,897 822,736 
Cr .35,490 4,985 
413,618 308 ,334 


Balance, sur. or def__ def$7,111 def$24,013 sur$308,207 sur$630,655 
Includes $105,323 net revenue, Key System Service Co. 
OFFICERS.—Pres., A. J. Lundberg; V.-P., W. W. Garthwaite; Sec. & 
Treas., F. W. Frost; Asst. to Pres., C. C. Vargas: Aud:, Frank Smith.— 
V. 121, p. 2402, 2874; V. ; »9. 213, 611, 883, 1026, 2495, 2651; V. 123, 
p.£2261, 3183, 3319, 2748, ; V. 125, p. 385, 648, 1192, 1970. 


7! 

Re 6. 

Net operating revenue $2,213,! 
Add net revenue commis- 

sary department 


2,341,693 


‘Total net revenue__-- $2,110,677 
444,033 


$1,666,644 
211,560 
$1,878,204 
689,035 
8,763 


x165,62: 


$1,904, 
690,985 


Add non-oper. income-- 


Gross profit 
Depreciation wn 
Amortiz'n of franchises - 8,763 
Abandonment of obso- 

lete equipment 9,252 
Bond interest, &c_____- 977 .376 
Profit and loss adjust’ts. Cr.188,140 
Prior pref. divs. paid_-_- 413,644 


122, 
3496 





PETALUMA & SANTA ROSA RAILROAD. 


ORGANIZATION .—Incorporated in California on Aug. 23 1918 as suc 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in ‘Electric Railway’’ Supplement of Sept. 29 1918. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from Petaluma through Sebastopol to Santa Rosa, with branches 
Sebastopol to Forestville and Liberty to Two Rocks. Miles road, 38.01 
sidings, &c., 9.89; total, 47.90. Connects at Petaluma with steamers for 
San Francisco. Owns steamers ‘‘Gold’’ and ‘“Petaluma."’ Standard 
gauge. 70-Ib. T rails. 

STOCK AND BONDS— Date. 
Com stock $1,000,000 ($100) 

Pref cum $250,000 ($100) 6% f 
lst mtge 25-yr $750,000 ($100) 1918 5% e¢M-S 590,800 Sept 1 1943 

& $1,000) gold c&r {First Federal Trust Co., San Francisco, Tr. 

Stock.—Preferrea stockholaers have the right to elect a majority of airec- 
tors in case of non-payment of their aiviaenas. Pref. stock is reaeemable 


at par. 

Bonds.—Callable at 105 for sinking fund. $26,000 retired and $81,600 
reacquired and held alive. The mtge. provides that earnings ordinarily 
applicable to com. divs. shall be poperesnet as follows 

(1) If earnings justify and conditions permit, a div. of 24% shall be paid 
on com. stock. (2) Any amount remaining after such payment shall be 
distributed 50% to common stockholders, 25% to a trust fund to retire 
Ist M. bonds, and 25% to retire preferred shares. Remaining unissued 
bonds are reserved for constfuction. Int. payable in New York & San Fran 

Dividends .—On pref. stock are being paid regularly. 1% was paid on 
the com. stock in 1919. In 1920, 1%; in 1921, 1%: in 1922, May, 1%: 
Nov., 1%; in 1923, 3% %; in 1924, 4%; in 1925, 4%; in 1926, 4% in auai- 
tion to a special div. of 1%. All regular dividends paid to date. 

EARNINGS.—For calendar years: 

Gross. 


Interest. Maturity. 
See text 


See text 


Outstanding. 


770,700 


Balance. 
$94,506 
82,304 
113,676 
y 2,898 98,215 
559,705 139,406 66 ,866 86,732 
279,962 railway passengers carried in 1925, against 368,852 in 1924, 
and 455,961 in 1923. 230,316 tons of freight in 1925, 249,176 tons in 
1924 and 262,519 in 1923. 
OFFICERS.—Pres. & Gen. . E. H. Maggard; V 
reas., Geo. P. McNear; Sec. . Ww. 
V 107, p. 697, 906, 1193, 1580. 1670. 


& Tazes. 
$67 .270 

59,953 

$4 ,500 


Other Inc. Int. 
$4,329 


.-P., Thos. Maclay; 
ise; Aud., H. W. von Emster.— 





FRESNO TRACTION CO. 


In 1910 Southern Pacific assumed control and owns all the stock excep! 
directors’ shares. 


ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresn°® 
Olty Ry. Purchases power from San Joaquin Light & Power Co. In Feb. 
1922 the company was granted a 50-year franchise by the Fresno City Coun. 
cil. The ordinance gives the city the right to purchase the road at ten-year 
intervals, payment to be based on value of the property at time the option 
is exercised. V. 114, p. 78, 2115: V. 115. p. 73 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Mileage operated (incl. 7.35 miles leased from Fresno City 
Ry.), 49.80 miles. Also owns 8.69 miles of single-track operated by 
Southern Pacific Co. Standard gauge, 75-Ib. T raii. Operates 60 electric 
motor passenger, 3 work cars and 2 buses. 


STOCK AND BONDS— Date. Interest. Cannone: Maturity. 


Stock $5,000,000 ($100) 000, 
3} 1904 J-J 630,000 July_1 1944 


First mortenge $5 000 5 
($1,000) gold__._____ e.ntf {Int. at Union Trust Co., San Fran., Trustee. 


Bond .—Fresno Trac. Ist M. bonds have a sinking fund commencing in 
1909 of $2,500 per annum for first 5 years and increasing $2,500 per annum 
for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 

EARNINGS.—Including Fresno City Ry. for calendar years: 

Gross Net (after Other Interest, 
Income. Rentals, &c. 
$10,416 x$52,.783 

9,912 x150,528 
10,013 137,159 
10,09. 126,537 
11,224 121,986 


Balance, 
Deficit. 
def .$46,424 
def146,789 
def .65,593 
def .27 ,617 
def .55,825 
x Rents, &c., payable. 


OFFICERS.—Pres., W. F. Herrin, San Francisco; V.-P., Paul Shoup; 
Sec., G. L. King, San Francisco; V.-P. & Gen. Mer., F. W. Webster, San 
Francisco; Treas., M. 8. Wade, Los Angeles: Asst. Sec. & Aud., L. A. 
yrs ~~ pond 107, p. 1192; V. 114, p. 78, 2115; V. 115, p. 73; 





SAN DIEGO ELECTRIC RAILWAY. 


ORGANIZATION, &c.—Began operation in 1892 and in March 9 
urchased Citizens’ Traction Co. at foreclosure sale. In 1905 sold its J 
ic power business to the United Light, Fuel & Power Co. V. 81, p. 559. 
On Dec. 30 1920 Comm. sold the power house and plant to the San Diego 
Cons. Gas & Elec. Co. Compare V. 112, p. 63. n 1908 purchased the 
electric line of the Coronado RR. In 1909 acquired the South Park & 
East Side Ry. In Sept. 1922 the Calif. RR. Comm. approved the purchase 
by the co. of the properties of the Point Loma RR.; the co. to issue ip 
payment $100,000 capital stock at par and in addition to pay $30,000 in 
cash. The Point Loma RR. was formerly operated by the co. under lease 
V. 115, p. 870, 2478. On Feb. 4 1924 the Calif. RR. Comm. approved the 
purchase by the co. of the properties of the Bay Shore RR. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric railway transportation system, supplemented by motor coach 





ce. Owns and ~ ape a electric system in San Diego and vicinity 
aggregating 95.352 miles of track, including 32.474 miles of second track 
and 1.713 miles of sidings. Operates additional mileage in National City 
ana Coronaco over 5.198 miles of track lease. from the San Diego & Arizona 
Ry. Co. Standard gauge, 75-ib. and 93. Ib. T rail and 114-Ib. girder rail. | 
Owns 147 passenger, 28 construction and work cars and 33 freighs cars, 
also 17 passenger motor coaches. 
Bus Operations.—See V. 116, p. 2390; V. 119, p. 326. 


STOCK AND BONDS— Date. 
Guar ry A \_1923 

uar eq 's ser “‘A’’ ($500 

and $1,000) c* {First 

Bonds .—The 6% equip. trust certificates, Series ‘‘A,’’ are guaranteed un- 
conditionally prin. and divs. jointly and severally by endorsement of the 
San Diego Electric Ry. and J. D. and A. B. Spreckels Securities Co., the 
latter of which j* the owner of the entire capital stock and funded obligations 
of the former co. These ctfs. mature in annuai tnstallments Oct. 1 1925 
to Oct. 1 1934, incl., are exempt from personal property tax in California. 
Divs. payable at office of trustee or at Anglo & London-Paris Nat. Bank, 
San Francisco, Oalif. V. 117, p. 2771. 
BARNINGS-o calendar years: 


oss. Net.aft.Tazes. Oth. Inc. 
,667 519 $203,318 $100,571 
1,608 ,502 96,789 79,034 


‘ i 162,298 , 314,003 93, 
1,374,908 130,080 37,143 247,486 def.80,262 
1,379,490 211,162 31,861 211,706 31,317 
OFFICERS.—Pres., W. H. Hannam;: Treas., Frank J. Belcher Jr.; 
Sec., Lane D. Webber: Gen. Mer., 8. E. Mason; General Counsel, Morrison 
yous. rose. Shuman & Clark.—V. 119, p. 326; V. 120, p. 2402 
? me De . 


Interest. wre Y 
$4,298, 
6 A-O 


570,000 See text 
Trust & Savs. Bk., San Diego, Trustee. 


$385,088 def$31,2 
453,225 def277 402 





CALIFORNIA STREET CABLE. 

ORGANIZATION .-——Chartered Feb. 81877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929 

FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
Operates 11 miles of track on 5% miles of street. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CONE CE I riche ka sie cites ccc Monthly $1.000, See text 

Dividends.—Were 50 cents monthly, but in Aug. 1902 were increased to 
75 cents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthquake and fire, no dividends were paid from April 1906 to eons 1908, 
when dividends were resumed at 50 cents share up to May 1 , when 
40c. per share was paid; same rate monthly since. 

EARNINGS.—For calendar years: 


Net, after Tazes. Oth.Inc. 
8,68 


Deductions. Surplus. 


OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V.-P., 
3. Waldo Coleman; Sec., Geo. A. Hare; Treas., Wells Fargo Bank and 
Onion Trust Co. of San Francisco; Aud., Chas. P. Stone; Supt., J 
+ na Office, 1061 Hyde St., San Francisco, Calif.—V. 99, p. 


ee 
1831, 





SACRAMENTO NORTHERN RAILWAY. 


The Western Pacific RR. Corp. (see “‘Railway and Industrial’ Section) 
Owns 99% of both stock and bonds of the old Sacramento Northern Ry- 
(see ‘‘Public Utilities Compendium” of Oct. 31 1925), V. 121, p. 460, and 
now owns all of the stock of Sacramento Northern Railway and 99.46% of 
thesoutstanding Ist mtge. bonds of the Sacramento Northern RR., assumed 
by Sacramento Northern Ry. V. 112, p. 1400; V. 121, p. 460. 

ORGANIZATION .—Incorp. in California and on Nov. 5 1925 purchased 
the properties of Sacramento Northern RR. for $730,000 and assumed all 
of its bonded and other indebtedness. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total track operated 220.34 miles. Connects Chico, Oroville, Marysville, 
Sacramento, Yuba City, Colusa, Meridian and Woodland. Also connects 
Suisun and Vacaville in Solano County. 


Capitalization.—Common $1,000,000 (par $100) 
Sacr. Nor. RR. lst M. 5% 20-yr. bonds [assumed by Sacr. Nor. 
Ry.] all on equal footing except as to interest payments. 
Dated July 1 1917. Denom. $1,000, $500 and $100; interest 
ayable semi-annually. Total $5,224,373, viz.: 
Jlass ‘‘A’’ bonds, call. at 102, a fixed charge from July 1 1917-_-$1,908,812 
Class ‘‘B"’ bonds, call. at par, afixed chargefrom July11919-- 904, 
*Class ‘‘O"’ bonds, call. at par, a fixed charge from July 11922. 1,205,646 
*Class ‘‘D”’ bonds, call. at par, a fixed charge from July 11927. 1,205,646 
* Prior to dates named, ‘‘O”’ and ‘‘D ’’bonds will receive interest only to 
extent of net earnings. 
A sufficient number of Class ‘‘A"’ bonds was sold to provide for purposes 
necessary to the reorganization plan. 


EARNINGS.—For calendar years (of Sac. Nor. RR.): 
Gross Net, after Other Interest, 
Revenue. Taz & Depr. &e. 
1926 ....$1,569,482 $306,361 
1925 .... 1,502,655 241,755 
1924 -... 1,403,281 14,852 
1923 .... 1,592,247 145,488 37,124 . 
1922 .-.. 1,608,301 149,125 25,743 def. 
OFFICERS.—Pres. George F. Detrick; V.-P. & Treas., Charles pos, fs 
Sec. & Aud., J. R. Parke. Head office, Mills Bldg., San Francisco.—V. 
114, p. 2360; V. 116, p. 2994; V. 117, p. 209: V. 118, p. 552; V. 121, p. 460. 


Balance, 





PENINSULAR RAILWAY. 


Entire stock, except directors’ shares, is owned by Southern Pacific Co. 

ORGANIZATION .—Incorporated in California June 30 1909 as a con 
solidation of various electric railways in which the Southern Pacific is inter- 
ested, namely, the Peninsular RR., Santa Clara Inter-Urban RR. (V. 83, 
p. 380: V. 87, p. 545), and the San Jose-Los Gatos Interurban Ry. (V. 76. 
p. 1409: V. 89, p. 194.) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 70.53 miles main track and 5.51 miles of sidings, turnouts, &c., 
total, 76.04 miles. Also owns 16.68 miles first main track, leased to 
Southern Pacific Co., and 1.26 miles main track operated by_San Jose 
Railroads. Serves San Jose, Saratoga, Los Gatos, Campbell, Cupertino, 
Monta Vista, Mayfield and Palo Alto, allin Santa Clara County. Standard 
gauge. 60 and 70-lb., mostly T rail. Operates 26 passenger motor Cars, 
2 non-motor, 1 locomotive and 25 miscellaneous cars. 


STOCK AND BONDS— Date. 

Stock $12,000,000 ($100) 
EARNINGS.—For calendar years: 

Gross Z o (after Other 

Farninos.- Tares). Income. 

PRE $248,616 def$90,953 $43,370 

253,892 def68,117 41,912 

def81,706 41,609 

49.294 

38.615 

35,968 

34,048 


Balance, 
Deficit. 
def$52,717 
def31 ,507 
def469 ,947 


Interest, 
Rents .&c. 


1920 Tes: 
x Rents, &c. 

OFFICERS.—Pres., Paul Shoup. San Francisco: V.-P. & Gen. Mer., 
F. W. Webster, San Francisco; Sec., G. L. King, San Francisco; Treas., M.S. 
Wade Los Angeles: Asst. Sec. & Aud., L. A. Lovell, Los Angeles: Asst. 
Sec.. D. E. Ewing, San Francisco. Office, San Francisco, Calif.—V. 114, 
p. 2241; V. 116, p. 516; V. 118, p. 1912. 


SAN FRANCISCO NAPA & CALISTOGA RAILWAY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran. Valleio & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Hasa bb year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. undercontract. Franchise 
runs to 1952 or later. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 46 miles of track, extending from Vallejo to Napa, to Calistoga, 
of which 30 miles on private right-of-way, 12.39 miles on streets or high- 














Oct., 1927.] 


POWER, LIGHT AND RAILWAY 











and 3.32 miles cidings:, stan dard gauge. Owns 37 acres of land, 
Sots water front in V io. Commenced operation of service 
to Mare Island Navy Y: t. 20 1920 over a branch of 3,900 feet 
eddies tional main line and over Mare Island Government Causewa A, 
Transfer Yard on Mare Island, the latter having a capacity of 7 
All transcontinental freight will hereafter move over this route for Mare 
7 miles from: hte completed Lice iecight tur tan eee Yerd Gitte 
om Mare Island, where ‘or the Navy nver- 

changed with the 8. P. Co. 


oes S000 D BONDS— Date. Interest 


) callable it. a! Mercantil Te. Uo., San Fran., 
550, & 91.000) coaple 0 or atofficeo £, & Sons, N. Y 
Debentures—unsecured non-| 1911 5% 9.100 Decl 


foreclosabie $610,000-_-.-- 


Bonds .—$33 ,000 first mtge. bonds arobeé ia treasury, $ 142,500 are ip 
fund and remainder are reserved for additions and extensions at 


75% of cost under restrictions. Annual sinking fund of 1% of bonds 
out anin 1914. V. 93, 1535. 
$10 5% debentures ode held in treasury. 
EARNINGS -—For calendar y 
Gross et (aft.tar). Int.,a&c Surptus 
ee ey $110,415 Ne 778 $44,685 def.$14,907 
i ciiitaanaidkinesdcinand . 54,812 2, def.18,132 
NSRP aE aie goo 250,634 76,383 71,819 4.564 
Dh cwsisaldnatientnewt 297 416 70,5 75,788 def .5,280 
RRS AR labs 316,41 106,131 80,392 25,739 
PE he tnceibedithes atid 306,13 88,872 67,361 21,51) 


* For 6 months ended June 30 1927. 


CEPIOn Es, Hy ow Jas. Irvine, San Fran.; 


Price 
San Fran.; 


Sec. & Treas., 
P. & Gen. Mer., O. E. Brown, Napa. —V. 119. = i734 


SAN JOSE RAILROADS. 

Southern Pacific Co. owns entire stock except directors’ shares. 

ONGAMTRATION rower: ie ae Dec. 23 1909 as successor to 
San Jose Ry. C rties of San Jose & Santa Clara 
County RR. Co. > caeeats is Ban Pi, Rs. Mar. 15 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 29.35 miles first track, 14.17 miles second track, 2.05 
miles sidings and turnouts; total, 45.57 miles: serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. Onerates 


44 passenger motor cars, 3 non-motor, 1 service car and 13 autoiuobiles 
and buses. 





STOCK AND gla Date. Interest. Outstandi 4aturity 
Cente ee EN. cccas dete “GbedBen ds DD nsenconmee 
lst mortgage $1,500, 000 gold} 1910 58J-J 1,239, cnr | Jan a CR, 

($1,000) sinking fund____tf/Int. at Mercantile Trust Co., 8. F., 

San Jose & Santa Clara Co{ 1906 \% A-O 863, 000" April’ 1 Tiss 

RR Ist & ref M wear >‘ ar at Wells Fargo & Un. Tr. Co., 

Fy * eens fi trustee. 
\ds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 and int. re subfec fund of 1% of outstanding bonds began Apr. 1 1911 
First M. bonds are sub an. 1 1915 


t to peg t+ a fund =: 
940-44, incl., $20,000 per year: 1945-49 
340, 000 per year; or these bonds may be deliv- 


‘o Py 39, incl., 000 per year: 
per year; 1950-54, 


Take to trustee in lieu thereof. 

EARNINGS.—For calendar years: 

Gross Net. Other Inc. Int.,Rent,&c. Balance. 

See: $385 546 $12,246 $1,509 $105, 158 def. $91,403 
| RR 389,55 1,09 ‘83 107 ,207 def. »286 
Sees 390,641 29,334 2,031 233,260 def. 201,895 
Dhticdmeag 419,749 45,52 2,209 222,133 def. 174,398 
| Sore 430,119 82,973 2,100 214.223 def. 129,150 
FUE osteues 410,772 53,706 1,649 206 644 se tere 

COTTON. —Pres., Wm. F. Herrin; V.-P., Paul ereur: Y: V.- 
Mer., F. %-) ebster: Sec., G. L. King; Asst. Sec . , $9 
yr * ae. 0 a ae Treas., M.S. Wade. Office, San ad, Calif. 
—vV. 90, Dp. 1297: - 92, D. 1033; V. 104, p. 560; V . 107, p. 604. 





CENTRAL CALIFORNIA TRACTION CO. 

ORGANIZATION .—Organized in California in Aug. 1905 to construct 
an interurban C= of electric et for passengers and freight in the cen- 
tral valleys of California. Road ates over peivete right-of-way, 
except in the cities. Franchises in all the cities of the system run for 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called T° payment Feb. 201908. V.86, p. 667. In Jan. 1918 another 
assessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 19158. to provide additional equipment, improve trackage and 
restore the company's credit by reducing rofitable debt. The necessity for 
this action was ascribed to te of un woes e oe due to jitney 
competition, which is now re 497 

In Aug. 1925 the Southern waite. Co. aeetied . ‘the 1.-8. C. Commission 
for authority to acquire control of oon by exchange of stocks and 
bonds. For particulars see V. 

FIELD OF OPERATIONS ae CHARACTER OF BUSINESS.— 
An electric road. Operates in the city of Stockton and an interurban line 
from Stockton through Lodi to Sacramento. Total track operated, s 
miles. Company carries American Railway express matter. 

Lease.—The Cal. RR. Comm. in March 1915 authorized the company t 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 years, and $15,000 yearly for next 35 yrs. V.100, p. 1167. 

STOCK AND sy hy ay Date. 
Companes oS, 000,000 ($100)... ---- 

Pref $1,000 ,000($1006 % cum. 


$702 
we marten $1,500, 009) 1906 See text 1,471, 500 April 1 1936 
‘snk fund__tf\Int. at Union Trust Co. of San Fran., trust. 
8,000 com. stock was issued, but in 1923 this was reduced 
to $1 ,083, 3.400" te to assessment of $5 per share. Delinquents sold out and 
bid in by company. 

Bonds.—The interest rate on the Ist mtge. g bonds , 5% (A-O). How- 
ever, through action of certain bondholders who agreed in accepting 24% 
per annum instead of 5%, = 2% % was paid in 1923, 1924, 1925 ona 1926. 

o news about April 1927 interest. V. 124, p. 371. See also V - 106, p. 497. 

Sinking fund on first mortgage bonds has 
$15,000 Der year for 8 years commencing 1924, $30, 0-000 for the next two 
years and $340,000 for 1 year. Bonds are red. on any int. day at 105 and 
int. on 60 days’ notice. 

EARNINGS.—For calendar years 

Gross. * Net, after Tazes. Int.,@c. Bal., Surp 
608 ,993 $94,728 $69,873 $24,855 





613,626 ()) eer 
2,09 02,803 69 366 33.437 
585,283 108,053 68 ,436 39,617 


OFFICERS.—Pres., H. ng yeh V.-Ps., M. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. M F. W 
Webster. Office 9 Main St.. San Francisco.—V. 107, p. 401; .'121, D. 
1099; V. 124, p. “371: + BD, p. 1190. 


STOCKTON ELECTRIC RAILROAD. 
ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac. 
Co. owns the entire $500, 000° stock except directors’ shares. No bonds 
outstanding. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Operates 14.41 miles of track. Standard gauge. Operates 24 motor 
ay mynd cars, 19 combination motor cais and 2 service cars. 


—For lease of the Central California Traction Co.'s lines in Stock- 
ton, see that company above. 
Capital stock, $500,000 


EARNINGS.—For omeneye years: 


Fleishhacker, Ge. Ww. 





Oss. et. Other Inc Rents, &c Bal.. Sur. 
SOE ceccu $314,190 $30,090 $1,849 $8,139 $23,800 
BD S6cccs 311,762 23,107 ¥ 7,960 18,150 
eee 311,931 26,370 4,375 8,080 ,66 
 -aa 335,4 31,072 4,161 7,001 28,232 
2. 3 49,143 2,324 7,050 Al 
GEE anncc 346.596 15 4,604 9,154 d 








OFFICERS.—Pres., Paul Shou -Ps. & Gen. M F. W. Webster; 
Sec., G. L. King; Treas., S. Wass: Ams bee DD B. itwing; Asst. Bec 
e400. L. A. Lovell. ttice “tes Francisco, Calif. ase 108, p. 80; V. iit: 





TIDEWATER SOUTHERN RAILWAY CO. 


SRGANTEATION —Incorp. March 11 1912, in California; successor to 
Tidewater & oy RR. (¢ March 4 191 d Tid & 
Southern Transit Ry. (incorp. Feb. 16 1912). = — 

ole OF OPERATIONS AND CHARACTER OF BUGNESS. = 

ny operates line from Ortega to Hilmar, -4 miles; also branch 
iteca Junction to Manteca, 6 & miles, and Hatch to Turlock. 6. | 


RB Total mileage o ted, 61.5 miles. Franchises cover a period of 

40 years in Modesto, ‘Furlock oe gee ackte M cars; passenger, 

locomotives, 1; electric motors, 2; flat 1 ™ —_ * 
STOCK AND BONDS— Date. Interest Outstanding Maturity. 

First mortease. $4,000,000] i913 Be 40 1gS 178.48 Ape 15 i043 
gold ($500 & $1 (06)-~:tt aon Trust Co Franciaco, trustee 


Bonds.—First mtge. bonds are a Ist lien on the entire roperty 
Gee 15 fore t I af 108.9 “921 a 3% of bo yy t 1s f 92 bonds one 
an oO mds ou ct 
1941, which will retire bonds at maturity om ep 


EARNINGS.—For calendar years: 


wm. Net Other Bond Oth. Int. 
s. Aft. Tazres. Income. Interest. Rent. &c. Balance. 
1926 __- 316. 030 $93,351 ° $5,407 $14,024 $5,729 $79,005 
1925 ._.. 290,959 77.772 6,512 15,485 6,687 62,111 
1924 _... 231,615 29,939 7.725 16,641 11,809 9,213 
1923 .... 236,049 34,767 g. ‘618 17,850 18. 487 5,048 
1922 .... 217,731 4 3,1 19,010 19.520 def.14:882 
1921 _-._ 244:942 10,744 6. ‘829 19,977 20,408 def.22,812 


OFFICERS.—Pres. and Treas., Charles Elsey; Vice-Pres., Gee Taylor; 
Gen. Counsel, F. M. Angellotti; Sec., ¥ G. Bruen; Aud., D.C. DeG 
Mer., E. L. Gamble.—V. 106, p. 1345; V - 107, D. 1580; V. 12> p. 1400. 


H 








OREGON 




















THE CALIFORNIA OREGON POWER CO. 


Control.—Standard Gas & Electric Co., through the California Power 
Corp. controls company. See V. 121, p. 2271, 2401; V. 122, p. 93, 746. 

ORGANIZATION .—Incorp. in Calif. Oct. 16 1920. successor to Cali- 
fornia-Oregon Power Co. (per plan in V. 111, p. 75, 1664). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system for the generation, transmission and distribu- 
tion of electricity for power and lighting purposes, serving without com ee 
tion 53 communities in Oregon and northern California, including M 
Grants Pass, Roseburg and Klamath Falls, Ore., and muir re 
Yreka, Calif. Co. also furnishes the domestic water supply “for Klamath 
Falis and Roseburg, Ore., on. Dunsmuir. Calif. Population directly 
served is estimated to exceed 84,000. Thecompany supplies electric energy, 
under favorable long-term contracts, to Pacific Gas & Electric Co. and the 
Mountain States Power Co. 

Owns and operates electric generating stations of a total combined in- 
stalled capacity of 76,605 h.p., over 99% of which is hydro-electric, 766 
miles of high-tension transmission lines and 738 miles of distribution cir- 
cuits. For details regarding construction of a new Prospect No. 2 hydro- 
electric development on the North Fork of the Rogue River in Oregon, with 
ultimate capacity of 66,000 h. p., see V. 124, p. 233, 923. Itis expected 
4,400 h.p. of this development wili be in operation shortly after Jan. 1 1928. 
Customers served as of June 30 1927: Electric, 19,178, and water, 6,180. 
Electric output in 12 mos. ended July 31 1927, 341,798,358 k.w.h. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $15,000,000 ($100). ---. --------- $4,441,100 
Pf7% cum | $15,000,000 bane Ter Qin 4,329,000 J'ly '27, 1% 
Pf 6% om {$15,000,000 ___.|\ — 908,700 J'ly 97’, 1% 
($100 & c) Sth oe American Crrust Co., San Francisco, trustee. 

$10,000,000 Ser 





lst & ref 
=. , 1921 6gefF-A 4,465,300 Feb 1 1942 
» eae 1921 5% @F-A 2,511,000 Feb 1 1955 
( i810, $500 & $1, 000) gc “tf American Trust Co., San Francisco, trustee 
e River Elec prior lien M) 1907 5. J-J 547,000 July 1 1937 
aa 000) gold ..--c*fInt. at Quarente Trust Co., N. Y., trustee. 
onteore £10 Co gen & ref| 1926 5% F-A 3.000.000 Feb 1 1946 


m ($100, &c.)- 
x Including subse riptions. 


Stock.—On Nov. 24 1925 stockhoiders increased the authorized funded 
debt from $12,000,000 to $5 50,000,000. V. 121, p. 2036, 2636. In Dec. 
1925 California Railroad Commission authorized the issuance of $2,187,300 
series B5%% first & ref. bonds, due 1946, and also of $3,000,000 series A 
5%% gen. & ref. bonds due 1946, proceeds to be used to refund 74% 
bonds, &c. V.122,p.93. OnAug. 15 i937 rae rT increased capital 
stock from $15,000,000 to $30,000,000. 125, 1190 

, posed Financing. —Company a ~Y to Cc alifornia Railroad Comm. 
in sept. 1927 for pomory to issue Si. 500.000 % prf. to be sold at not 
less than 91, and 000,00 15-year 5% % PF Gikentutes: to be sold at not less 
than 93 and mdb 

.—lst & ref. des for an annual sinbing fued equal to 
2% of the face ounouns ra ron bonds of this issue outstanding and not 
previously called; and (2) a underlying bonds outstanding. One-third of 
all sums of money paid into the sinking is applied by the trustee for the 
ome or redemption of bonds secured by this pay and the remain- 
ing two-thirds is held in trust by the trustee and may withdrawn from 
time to time by the co. for ditions and betterments made, ovided 
such expenditures may not be used as the basis for the issuance of additional 
bonds. Int. payable at office of trustee in San Francisco, Harris 
& Savings Bank, Chicago, and the National City Bank, New York. 

All of the outstanding Series “”~ were redeemed; 7 4s were redeemed 
Feb. 1 1926 at 110 and interest. 122, p. 881. 

Series *‘B’’ 6s are call. all or in part on any int. date on 60 days’ notice 
at 107% and _ up £8 and incl. Feb. 1 1927, and thereafter at a premium 
equal to 6 % for each full year or fraction thereof, of unexpired term of the 
bonds. ‘eb. 1922 Mercantile Trust Co., San Francisco; H. Rollins 
& Sons, Nutional City Co. and Harris Trust & Savs. i offered $1 3. eg 000 
at 93% and int., yielding about 6.60%. Fe ay In Se 1923 
E. H. Rollins & Sons, Harris, Forbes & “Thy ~ 9 offered an Soiitional 
$1,000,000 at 99% and int. Et "In June 1924, $2. 2,500,000 
were offered by E. Rollins & Sons, arris, Forbes & Co. and Mercan 
Securities Co. Yor Calif. at 99% and ‘int., to yield about 6.05%. V. 118. 

, pom 9 tee premium of 


2828. 
» Series ‘“‘C’’ 5s are red. on any int. date at 100 & int. 
2,000,000 
Harris, a & Co., 


1-10 of 1% for each year or fract on of year of unexpired 
ny offered in Mar. 1925 by E. Rollins & Sons, 
Hy are. , and Sei ene: epee So. of Calif. at 97 % & int., to yield about 
20-year conv. de ures were calied | for : povmens May 1 1925 and have 
been eliminated from table above. re. 1324. 
River Elec. lien 53 are call at 103 and int. on any int. date. 


Klamath Power Co. were redeemed i 
EARNINGS.—For calendar years: 


.fAmerican Trust Co., Sinking Fund trustee. 





*1927. 1926. 925. 

Ce SO, cna ikke de kene $2,756,227 $2,502, os $2, 178, 762 
Operating expenses, maint. & taxes. 1,100,373 1,071,606 841,652 
Net oemnes ik tsb aatraes dominate ome 1,655,854 1,430, oO3 1,337,110 
A i ah ete a ay. ak wick ale f° 660,751 497,741 
me CRS 4 421 eitthinaings 9 alitddes 304,226 364,549 

Balance for retirement reserves, 

com. divs., amortiz’n and surplus_ _ Bi etki $465,427 a age 

OFFICERS. —Pres., John J. O’ tw -P. & Gen. Mgr.. Perry O, 
Crawford; V.-Ps., Samuel —abs.. & fuse -—, . M. pard; d: Bec 
M. D. Field: Treasurer, America Truct Co —Vv. 0, p. 1301 324 1226, 


1279; V. 12i, p. 1788, 2036, 2271, 2401, 2636; 20; Be, p. 93, 746, 88 
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PUBLIC UTILITIES 





[Vor. 125. 








2327; V. 233, 923, 1218, 1818, 1977, 3494; V. 125, 


p. 1050, 


123, p. 1381; V. 
1190, 1968. 


124, Dp. 


MOUNTAIN STATES POWER CO. 


Controlled by Standard Gas & Electric Co. 

Managem ’nt.—Byllesby Engineering and Management Corp. 

ORG GANIZATION. —tnen. in 1917 in Delaware to succeed Northern 
ifgahe & Montana Power Co.. sold at foreclosure sale Nov. 22 1917. Ip 

1925 purchased the electric and water p lant at Libby. Mont.: electric 
ane of the Coast Power Co. at Tillamook and surrounding com- 
munities in Oregon, and the Natrona Pet Co. at Caspar, Wyo.. and 
~~ y properties at Douglas, Wyo avetet p. 94. In Nov. 1926 ac- 
— control of the _ West Pu lic Service ©o., which latter co. supplies 

pam yee to a group of 12 communities in Wyoming, southeastern Montana 

and southwestern uth Dakota. V. 123, p. 2655. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates six groups of utilities in Oregon, Washington, 
Montana, Wyoming, South Dakota and Idaho. Co.'s system furnishes 
without competition, public utilit % services to 94 communities with a com- 
os population estimated over 328,000. Total installed electric generat- 

ing capacity of 32,394 h.p., of which 5,601 h.p. bydro-electric. Also 
SS under favorable contracts steam and hydro-electric energy. which 

ude a contract with The California Oregon Power Co. expiring in n 

for the ray ry? of 16.000 hydro-electric h.p., which as need y be 
to 24,000 h. hp. The electric transmission and distribution — A 
Plants ate 1,174 ro pete lines; total daily manufacturing ca ity of gas 
te 6,330,000 : 447 miles of gas mains. Furnishes electric power 

light, gas, w water, ge or telephone service to 65,389 customers. 
me Stock.—Stockholders on 


“pt. 30 1920 increased ae qutpeans 
ef. stock from $5,000,000 to $15, 


,000 and the A rane k from 
,000 to 500,000 no par shares. V. 123, p. 1504, 
STOCK AND BONDS— Date. Interest. pain TR Maturity. 
SD ST a a a eee 142,500shs. Feb ‘27 $) 
7% cum pref ($100) 4,797,900 Oct '27 1% 





lst mtge g poude © % series Af 1918 52@4J-J i 787.000 Jan 1 19 
$1, 00 60 ce nef {Int at Ill Merchants Trust Bk.. Chicago, tr. 
6%, series B M$ 000, 500,{ 1918 6 ¢ J-J 509,000 Jan 1 1938 
A, RES Illinois Merch. Trust (c.. Chicago trustee 

Conv 6% 6 gold notes ($1, 600 1925 6 M-N 1,016,400 Nov 1 1935 
 @ Ff . Stee tf) Cont. & Com. Tr. & Sav. Bk., Chicago, trus. 


Stock. ook stock is red. at 110. 


Bonds.-—The 5% series A gold bonds, due Jan. 1 1938 were originally 
issued as ‘“‘first and Funding mortgage” bonds 

The lst mtge. gold bonds are secured by a lst mtge. on substantially all 
the property of co. The total authorized amount is $15,000,000. Addi- 
tional bonds may be issued for 75% of new construction, &e., provided net 
earnings for 12 consecutive months out of 14 months preceding have been 
at least twice the annual interest charges on all outstanding bonds (incl. 
those to be issued and underlying bonds), or for refunding such underlying 
bonds. Interest may not exceed 6%. There is a special trust fund of 
12%% of gross each year, which began 1921 and is to end 1936, 
to be expended for maintenance, &c., or extensions and additions, or for 
purchase or redemption of lst mtge. or underlying bonds on after-acquired 
1933, thereafter at 102%, pius int. in each case. On series B bonds the 
Penn. and Conn. 4 mills, Maryland 4% mills tax and Mass. 6% tax refund- 
able; series A bonds taxes are not refundable. In April 1925 $2,000,000 
series B were offered at 100 and interest. An additional issue of $1,100,000 
bonds ot series B were offered at 100 and interest in April 1926. In Dec. 
1926 H. Byllesby & Co. and Blyth, Witter & Co. offered $750,000 addi- 
tional mA B at 102% and int., to yield about 5.70%. V. 123, p. 2900. 

The conv. 6% gold notes, due Nov. 1 1935. are of an authorized 
issue of notes, not to exceed in the aggregate $10,000. The trust agree- 
ment permits the issue of notes in : , and of such tenor as directors may 
determine. The conv. 6% gold notes, due Nov. 1935 are conv., at option of 
holder, prior to maturity or earlier redemption thereof, into pref. stock on 
the basis of $100 principal of notes for $100 par value of stock with adjust- 
ment of int and divs. No mortgage (except. purch. money mortgages) 
other than the present mortgages and future mortgages providing for the 
issuance of bonds for not more than 75% of the cost or value of the property 
secured thereby, shall be placed upon the property of the co. unless these 
notes shall be equally and ratably secured thereby. No additional funded 
debt may be created unless (a) net earnings for 12 out of 15 preceding 
months have been at least 1% times annual interest on the total funded 
debt incl. that to be issued, or (b) the co. shall thereupon execute and 
deliver a general mtge. on all ‘its Daal fun under which these notes shall! be 
secured in priority to such Teg Sees debt. A semi-annual sinking 
fund, commencing May 1 1926, of 2% per annum of total outstanding 
notes of this issue is to purchase hha. at not exceeding 101 and int. such 
notes to be canceled. Red. on or before Nov. 1 1927 at 104: Nov. 1 1929 at 
103; Nov. 1 1931 at 102; Nov. 1 1933 at 101; Nov. 1 1934 at 100% and 
thereafter at 100 in each case plus interest. Interest payable in New York 
and Chicago. Penn. and Conn. 4-mills tax, Marvland 4%-mills tax and 
Mass. 6% tax refundable. In Nov. 1925 Blyth, Witter & Co. and Byllesby 
& Co. offered $1,250,000 conv. 6% gold notes, due Nov. 1 1935, at 98% 
and int., to yield 6.20%. V. 121, p. 2751, 3131. 

The conv. 7% gold notes, due July ] 1938. wee called for redemption on 
July 1 1927 at 103 and interest. V. 124, 5: 

Dividends.—On the common 4 was paid Bn Feb, 1924; Feb. 1925, Feb. 


1926 and Feb. 1927. V. 122 213. On pref. paid 1% % in Jan. and 
Oct. 1926; in 1927, April, 1% &,. 
EARNINGS.—For calendar years: 
aan’ ate Pref. 
Gross. Divs. xBalance. 
aS a $3. erg 169 Malt 656. 240 $651, bi $219 214 $309 ,277 
in mies se 676,518 1,718.9 7,578 259.560 
= peeee 2.178 177 1,467, Ost 350° 14 131 599 209.173 
Pape 9,278 1,413,942 253 ,283 166.365 215,688 


x Available P's "+ reserve, amort., com. div.s & surplus. 


ww ~ Earnings.—For 12 months ended July 31 1927, gross, $3,361.513; 
sr PSoets maint. and taxes, before deprec’n, $2, 138, 801; net earnings, 
OFFIC BRS. —Pres., goha J. O’Brien; 


V.-Ps., Robert J. Graf, C. M 


Brewer, F. Gordon. E. Ba vet and Patrick vas Sec. & Treas., 
M. A. Mo ath —v. 199.) 94, oe V. 123, p. 1540, 1763, 2655, 
2900; V. 124, p. 1220, 24: 38° 3353, 7496 - 125, PD. >46, 385, 914, 146 





PORTLAND ELECTRIC POWER CO. 


ORGANIZATION .—Inco in Oregon June 29 1906. Was former) 
known as the Portland Ry., . & Power Co., but name was changed to 
Famette title in April 1924. ontrols throuch stock ownership the Wil 

ette Valley Southern Ry. Co. and —— Electric Co. In Jan. 1926 
acquired the water distribution s in Vancouver, Wash., and 
vicinity, and light, power and water distribution properties in Hillsboro, 
Ore., and vicinity. Also acquired in Nov. 1926 the complete electric dis- 
tribution system in Oswego, Ore., and vicinity, supplying about 1,100 
customers. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies most of the electric light and power business of Portland and 
vicinity and_ Vancouver, Wash.; also all of the electric light and wer 
business in Salem, St. Heoens, “Hillsboro, Oregon City, Silverton, Wood 

and many smaller communities; also operates water systems in 

Hills “Ore., and Vancouver, Wash. With the exception of two inter- 
urban lines, the co. operates ali of the ao 1 railways in Portland and 
vicinity. Does the gas business in Salem an tes city and interurban 
railway lines in Portland and adjacent wh nny Population served, 
approximately 410,000. Operates a total of 335.6 miles of single track (of 
7 ich 303.5 miles owned, 20.5 miles controlled through stoc 
and 11.06 miles owned Py, outside interests). Owns 571 passengers cars, 
44 trailers, 466 freight 4 express and 109 work cars, 16 electric loco- 
"The Willamette ’ Valley > Ry. Co. owns 3 cars and 1 loco- 


motives 

motive Also operates 3 buses. wer plants have a capacity of 
106,206 h.p.; reserve steam - ly 75. sae he Pp. capacity; total capectiy 
181/943 h. % High-tension transmission and distribution lines total 7 
miles a 9story fireproof building in business centre of Rod ae 


used for its offices, the only park and amusement resort near Portland: 
also real estate in Portland — for terminals 

Valuation.—The a P. U. Comm. on an ril 30 1917 placed the valua- 
tion of the company Seles as of Dec. 31 1916 for rate-making p 
as 846.053.9 72, or about $14,000,000 less tha n the com 


ny’s Bo mes my 
V. 104, p. 1900, and compare V. 103, p. 61. : 


See also V. 118, p. 2573. 











Franchises.—The City Council of Portland, Ore., granted the co. on 
Sept. 16 1925 two franchises, one for bus lines and the other for construction 
of street car lines. Both franchises, like most of the other franchises of 
the co., expire in 1932. V.121,p. 1570. Railway franchises in ——— 
expire in 1932 and 1933. In Aug. 1923 a new 50-year franchise was oe Granted 
the co. by the City of Vancouver, Wash. V. 117, p. 782. Light and 
power franchises in Portland and Salem are perpetual; in Vancouver they 
expire in 1927. Has franchise to carry freight in Oregon City, expiring in 
1926. In Dec. 1916 obtained a franchise to o qpaate over the new bridge 
connecting Portland, Ore., and Vancouver, . One-half the profits 
are to go to Clark and Multnomah Counties, by whom the bridge was 
built. The co.’s transmission lines and a large part of the interurban railway 
are on private right-of-way. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 


Common $11,250,000 ($100)_. ---- QM $11, 250, 000 See text 
Common 250,000 shs (no Te cece peaaxecé ee eee 
Prior vA cum $10,000,000... —_- 7QJ 6 720: '200 Apr '271 
lst pref $6 250 doncum ($100) + ree 6% 


6.250 000 Apr '27 
ist pref$7 500.0007.2% ($100) ---- 7.2% 3,635,600 

lst pf N-V 200,000 shs (no par) -.-- *. 284 

2d pf$6 ,000 ,000non-cum ($100 


lst & ref mtge $75,000,000 
denom (see text)__c*&r*. tf 


st lien & ref m 


laa 5,000,000 

12 5e8F-A 11,180,000 Feb 11 

Int. at Fidelity Tr. Co., Phila., trustee: Lee, 
Higginson & Co., Boston; Higginson & Co.. 
London, Eng., and Columbia Tr. Co., N.Y. 





Ae A (c*$1, 000, 500, $100 &{ 1921 7%eEM-N 4,166,500 May 1] 1946 
r$l, 000, $5, 000 & mult) _tf 
pce reget aepapeatags 1922 6gM-N_ I11 698. 200 Mow 3 1:1947 


($100, &c.) We -c*&r.tf\Int. at Nat. City Bank, trustee 


9500. | 1926 5% &€ M-N 4.000.000 May 1'1951 


te Issued by Portland Electric Power 
1905 g M-N 6,281 O00 f 1930 
Interest S € frice of Redmond & Co., N. 
fund_c*.tf New York Trust Ay trustee. 
City & Sub cons (now ist) M/{ 1900 4¢4J-D 1,290,000 June 1 1930 
patie O00) gate 1 (ened). .c.cpt | Int. at Secur. Sav. & Tr. Co.. Port’'d,trustee. 
land Gen Elec first mtge{ 1905 UP . 079. 000 July 1 1935 
eee ew gold ($1.000) c*tf | Interest at Harris, Forbes . New York. 
ood Ry & Tom lst metas 1907 5¢@J-J ayy (an 2 1987 
$8,000 ts, ,000)s f.c*.ntf| Union Trust Co., San Francisco, trustee. 
eae Vali & Ry ist M_ntf({ 1914 6 F-A 666,600 Feb 1 1939 
00, $500 and{ Int. at Cont. & Comm. Tr. & 8. Bk., 
1 O00} eee IE Potent trustee, or in Port. or Ist Nat. Bk.. N. Y. 
Stock.—The stockholders on Ma 
they epeencerse 20% of their hol 


14 1915 a pereves the plan by which 
in the the en existi C~ \$25,000,- 

000. 75% paying r each share so 

surrend a received Cone 


at the same time $25 in cash 

ref. stock, share for ‘chase. one-half 

\$2.500. 000) one cum. first pref. and the other half 6% non-cum. 2d pref. 
The $5.000.000 stock purvebdased in connection with the plan was can- 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further $5.000.000 commen into Ist and 2d pref. stock on the 
same terms, which was accordingly done. The first stock issued in 
1915 is cumulative from Jan. 1 1 18: that issued in 1917 is cumulative from 
April 1 eS -_ will receive no divs. until all beds nid a. on the first 
“gy . stock will be treated 


$1,000 
Portland Ry first & refundin 
mortage $10,.000.000 gol 


$2.500.000 s' oy been paid; ae ee 

alike. V. 104, 1146. See also V . 1328; V. 96. Pp. 1274). 2d 

re, stock is aon-cum. -. © lied ‘os the Boston, lum and 
uisville stock exchanges. . 116, p. 1532. Preferred stocks are preferred 


as to divs. and assets and wy at par. Prior pre*. series ‘‘A’’ red. as a whole 
at 105 and divs. on div. date on 60 days i iice. In July 1924 National 
City Co. offered $1, 000. 000 1% cum. prior pref. series ‘‘A*’ at 98% and div.. 
to yield 7.10%. V. 119, p. 


Bonds .—Of ah Dawe aly ii Electric Power list & ref. mtge. 5s 
(formerly known as Portland Ry., Lt. & Pow.) unissued, $17,813,000 are re- 
served for prior liens and $19,206, ge an are for additions, improvements, &c. 
Denominations: Coupon bonds, $1,000, $500 and $1060; registered bonds, 
$1,000, $5,000, $10.000 and $50,000.’ Prin. and int. also payable in 
sterling, francs or ieullders at fixed rates of exchange. Call., as a whole at 
105 and int. since 1 1922 on 60 days’ notice. Cum. sink. fund 1% a: 

1915 to 1926 incl.; 14% 1927 to 1941 incl. on total amount issued. -- = 
in sinking fund to ‘be kept alive and int. added tofund. Convertible at any 
time at holder's option intu capital stock at a price equal tu the amvuunt 

aid in on such stock, plus $10 premium pe $100 share. See V. 94. p. 631. 

onds are listed on New York Stock Exc’ nge; $21,681,400 are pledged un- 
der first lien & ref. mtge. and $4,997,200 are held in sinking fund, $121.000 
have been cancelled 

Additional Portland Electric Power (formerly known as Portland Ry., Lt. 
& Pow. bonds) Ist lien & ref. mtge. bonds may be issued in different series 
under certain restrictions. ry ack mo mo | secured py pledze of $20,- 
136,000 first & ref. mtge.5s. A sinking fun requiring cash payments of at 
least $225,000 semi-ann. began Sept. 1 1921. Series A bonds are red. all or 
pers on any int. date on 30 days’ notice after May 1 1931 at 105 and int. te 

ay 1 1941; thereafter at 103 and int. Series B are red., all or in part, on 
any Int. date on 30 days’ notice at 105 & int. to and incl. May 1 1942 and 
at 102% thereafter but prior to Foobar. $250,000 Ist lien & ref. ser. B 
are held in i —~f In May 1924 National City Co. and Halsey, Stuart 
& Co., Inc., offered $3,500,000 Ist lien & ref. mtge. 6% bonds ser. B at 94 
and int., to yield over64%%. V. 118, p. 2573. In Sept. 1925 they offered 
$500 .000 series B at 99 and int.. to vield 6.08%. V. 121, p. 1462. Penn. 
4-mill tax refunded. V. 112, p, 2084. Listed on N. Y. Stock Exchange. 
V. 122, p. 1764. Series C 5%s issued by Portland Electric Power Co. and 
dated May 1 1926 (now known as Portland Elec. Pow.) are red., all or part, 
at option of co. or for sink. fund on 30 days’ notice at 105 through May 1 
1936: at 104 through May 1 1941; at 103 through May 1 1946; at 102 through 
May 1 1948, and at 100 thereafter. Penna. and Conn. 4-mills taxes re- 
fundable. In June 1926 the National City Co. and Halsey, Stuart & Co., 
{pe offered at 97 and int., to yield over 5.70%, $3,750,000 series C: 


122, p. 3454. 

Ve Portland ‘Ry. Ist & ref. M. has been closed at $8,523,000. A sinki 
fund bomen in 1907; the amount was $25,000 per annum (payable Nov. "8 
ae 1907 to 1909 incl.; $40,000 per annum from 1910 to 1919 incl., and $60,- 
000 per annum from 1920 to maturity of bonds; these payments are sd oa 
an aoe C outstanding of $5,982,000 [but see V. 113, p. 533), 
creasing rtionately as additional bonds were issued : said funds to a 
invested “ % e bonds at not more than 105 and int., at which price bonds 
can be called for the purpose. Bonds are to be kept alive and bear interest. 
Red. at 105 and int. on any int. date upon 60 days’ nee. $2 ,242.000 
are in sinking fund. See V. 81, p. a Cie po on the New 
York, Louisville and Phila. stock excha , my p. 806 V. 83. p. 1471. 

The authorized amount of Portland eral Biesbic Co. mortgage was 
originally for $10,000,000, but mort has been closed at $8,000,000. 
$921,000 retired by sinking fund. Bonds are subject to call as a whole at 
~ 4) % and interest on four weeks’ notice. <A sinking fund of 1% = annum 
of bonds out commenced May 1 1915. Bankers Trust Co., New York, 
trustee. They are listed on the New York Stock Exchange. V.92, p. 1437. 

$5.000,000 of Mt. Hood Ry. & Power bonds are ye as collateral 
under Portland Ry ht & Power notes. Sinki ie d began Jan. 1912 
1%, to Jan. 1916 ine! Ag 1917 to 1921; 14% % 1922 to 1926; 1%% 1927 

Oo 
Willamette Valley i.. 3 lst M. bonds are unconditionally guaranteed 
as to princi i gtys and sinking fund) by Portland Electric Power 

So. Rema - $2,250,000 issuable only under certain restrictions. 
ing fund of 1% of Coote outstanding 1917 to 1923; 14% 1924 My 1931, 
and 2% 1932 to 1938. $83,400 retired by sinking fund. mpany agrees 
to refund 1 % of a tax. Redeemab.e at et and int. on any int. date 
on 60 days’ = . 98, p. 1001; V. 100, p. 


Dirtdends .— 2 peor an initial Ky iy was vaid in July 1922. 
In Oct. 1922 1 va % Roane rate q . Since. An initial div. of 74% 
on the Ist pref. stoc +-% paid in =A, 1921 covering accumulated divs. on 
that issue from Jan. 1 1916 to April 1 1917. V°T12. p-2643. On Oct. 1 1921 
° cash div. of 2% was paid on the Ist pref.. sopether with a stock div. i ie 

(payable in ist pref. stock) on account of accumula divs. 

uly, 14% : Oct., 114%, and same rate quar. since. On 2d pref. an n initial 
144 % was paid in Dec. 1923. Divs. at — yete oP Oct regularly quar. 
a. On old com. quar. div. of ty paid e 1%%. On 


= pref. divs. at the rate of 6% p. a. cont ie 1923 an quer. 
thereafter. On old com. quar. div. riz paid from Sept. 1908 to Jan. 1910 

incl. Initial 7 .—$1— on new stock as adjusted plan V. ot. . 1328, 

was paid Mar 1911; same amount von § to an inel. Sept. 2; Dec. 

1912, $1%. In 1 13. Mar., June and t., $144 each. In ay rate was 

 neege| « and $1 was paid (see V. 97. p. 18 4). In 1914, Mar., $1; June, $1. 
one since. 

















Ocr., 1927.} POWER, LIGHT AND RAILWAY 267 
EARNINGS. ears: STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
oss Ezp., r. Net Interest, Balance, | Common 202,829 shs (no par) - seein 23 15 202,829 shs See text 
Earnings. and Tazes. FEarninas. Surplus. Prior pref $10,000,000 ($100). .... 5S ie 15 $10 000,000 Apr ‘27. 1 
 — $11,763,567 $7, 791.722 $3,971,845 $2. 388, 264 $1,383,581 | Pf $6 cum 300.000 shs (no par) —- OJ 15 gis. 006 shs Abr’ 27.1 
1926_._-_ 11,045 99,636 3.845.427 2.589.928 —1255.49y | lst & ref f mtge oe “A'S 1924 536 g J-D $28,500,000 J 1 194 
1924. _--_- 10\841:617 7145544 3:606:073 3°381,078 11344.008 4310000," x & $1, uf Old Colony Boston, ‘Trustee 
OFFICERS.—Pres., Franklin T. Griffith; ¥,-Ps.,0. B. Coldwell, E. W. | geries"B' ~~ 7777-~~~ 
ark and H. L. Clark, Phila.; Sec. & Treas., G. L. Estabrook; Asst. Sec. & | Series “B" notes ($100, $560 s ; tee Sees 4735.00 me } 188) 
Asst. Treas. ew Shephard: Asst. Sec., Cassius Ry Peck: me? 116, p. | $i S00) e 3\ Ent a6 Sondiie Hast. Baa Boke cue 
2406, 2994; Pp. 782, 1463, 1664, 1886, 1993, 2111, 2654; B- | 5-yrb _ oo 5 OG EA 1 380,000 Aue 1 1980 
665, 795, 1666, 77 2180, 2573; v, #20, >. 0 > & : 


219, Dp. 199, 2288, 2879; V 
p. 460, 587, 1, 2804: 


. 122; p. 1457, 1764, 2331; 
124, p. 1981, et 


2; 
$211; 3341, 3454: v. 





OREGON ELECTRIC RAILWAY. 
Spokane Portland & Seattle Ry. owns entire common stock. 


ORGANIZATION .—Incorp. in Oregon on May 14 1906. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Does no street railway business. tes Portland to Eugene, 122.33 
miles; Garden Home to Forest Grove, 19.45 miles; West Woodburn to Wood- 
burn, 2.31 miles; Gray -d - -20 miles; Orenco to Bowers Junction, 


5.05 — ay Gockage , 1.70 miles; total miles of road, 156.04 rw 


a hohe A — 0-Ib. Dt rail. ees = private right-of 
gauge. y on vai 
938, with privilege of 


” Has a contract with Horta 
Electric ¥ 4... Co. 


newal for 25 years) wi 

Interest Payment nterest due May 1 1923 on the lst mtge 
5% bonds was not pai oa June 1 1923. V. 116. p. 2516. Compare 
V. 116, p. 2007. Subsequent interest paid when due. 


STOCK AND BONDS— Date. Interest. Outstandi 


Domsmca ee 0 PRE 
Pref $5,000,000 001 ($100) 6% cum ___. 6F-A 200.000 In 1914, 6% 
Deferred stock $400:000 ($100) oo aan 9 880-000 as 
=, a 
moran Soonr c*&r.tf Int. at Irving Bk.-Col. Tr. Co., N. ¥.. trust 


Bonds .—$8 000,000 remaining bonds reserved for permanent nani 
and improvements at 80 % of cost. Bonds are subject to call as a whole 
or in part at 107 and interest on any interest day. 


Dividends.—On pref. in 1911, 1912, 1913 and 1914,6%. None since. 
EARNINGS. or = cleat years 
at, aft. Taz. Other Inc. Int., &c. Deficit 
926 weleos $0563 981" def. 3971 823 $8,611 $646,124 $909 

SE a teebcnieas 1,027 '990 def. 224,114 298 611,639 835,455 
ED Site seins 1,056,259 def. 232,620 1,564 592,760 823,816 
RT entimseum 1,089,696 def.184,292 5,980 576,211 754,514 
St bcwunne 1,139,285 def.140,525 6,834 570.291 703.982 


ona mae o.. w. Be oa a »* Compt. 


Treas Davidson. 
Vv. 116, s 05007, B- Mang, Ge 117, Pp. M543; Vv awe p. 3ll. 


Robt. Crosbie: 
—V. 114, p. 2013: 








WASHINGTON 




















PUGET SOUND POWER & LIGHT CO. 
Under executive management of Stone & Webster, Inc. 


ORGANIZATION .—Was formerly known as the Puget Sound Traction, 
Light & Power Co. Name to prewut title early in 1920. Incorp. 
Jan. 2 Pade in pe eae per eae in V. 94, 124 (re-incorp. in Mass. on July 9 
1912). and consolidated the properties formerly owned 
a e ote lectric Co., Pacific Coast Power Co., Puget Sound Power 

‘o., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt.Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 
the capital stock of the Pacific Northwest Traction Co., which in turn owes 
the capita! stocks of the Puget Sound International Ry. *& Power Co., lessee 
of Everett Ry ht & WaterCo. Early in 1923  pogeeres the Washington 
Coast Utilities’ S. the North Coast Power Co. 116, p. 296, 1051. on 
Feb. 1923 the Puget Sound Power & Light Sonarities Co., a subsidia 
incorporated to handle the distribution and sale of the com. pref. an 
a .. stock of the parent company in the Pacific Northwest terri 

116, p. 936. In Dec. wat oso. o —,, ery Power. Light % 
Water Co. of Anacortes, 120 On Dec. 1 1925 acquired 
from the Northwestern a & Mfg. ae pf Rs 90 miles of transmission 
line and other electric light and power Pre ties in the Olym ~ i. 
Wash., ray Challam, Jefferson an tsop counties to t 5 western 
and central Washington counties in which the co mpeny AWE, operated. 
V.121, p. 2404. On Jan. 2 1926 company acquired the distribution system 
and other electric properties of the North Pacific Public Service Co., also 
acquired the high tension transmission line of the Northwestern Power Mfg. 

- and the distributing system and two power sites =. as Dungeness 
River from the Sequin Light & Power Co. V. 121. p. 3 

FIELD OF OPERATIONS AND CHARACTER oF BUSINESS. 

ugh ownership or control, does the —— part of the commercial 
electric lighting and power business in the uget Sound districtin western- 
Washington, includin my Se cities of Seattle, Tacoma, Bellingham and Ever- 
ett, Olympia, Chehalis and Wenatchee: does substantially all the electric 
street and interurban railway business in the Puget Sound trict, except is 
Seattle. Estimated population, 600,000. Serves 6 counties and 147 com- 
munities between the Canadian boundary and Olympia with light and 
power. Directly, or through its subsidiaries, it owns and operates water 
gore and steam power plants, with a total electric generating capacity of 

9,890 h. p., of which 185,180 h. p. hydro-electric. Also owns or controls 
ae undeveloped water power sites with a capacity of more than 
100,000 h. p. Operates the street railways in Bellingham and, through its 
subsidiaries inT acoma and Everett, also the interurban electric railroads 
between Tacoma and Seattle, between Seattle and Renton, between Tacoma 
and Puyallup, between Everett and Seattle, between Everett and Snohom 
ish, and between Bellingham, Mount Vernon and Sedro-Woolley, a total o- 
over 286 miles of track. Does the entire gas business of Bellingham and 
the entire steam heat distributing business of Seattle. Also purchases 

er (Bellingham Division) from Western Canada Power Co. treet and 
terurban railways, 265.1 miles, equivalent single track. 22 miles track- 
age. As of Dec. 31 1926 the total equivalent single track of the operated 
street railways was stated to be 138 miles, and interurban rail and bus 
routes covered 610 miles. Gauge, electric, standard; cable, 3 ft. 6 in. and 
3 ft. 253 passenger motors cars, 8 trailers, 8 cable grip cars; freight, mail 
and miscellaneous cars, motor 17, trailers 244: 11 locomotives, 93 auto 
stages and buses. Gas output 1926. 96.526 500 cu. ft. 70.8 miles of gas 
mains; 3,837 gas meters. Est. population served: Electric light, 742,000; 
power, 913, 000; transportation, 662,000, and gas, 42,600. 

Principal franchises expire as follows: In Seattle electric lighting and 
power, 1952. In Tacoma, railway, 1939; power, 1930. In Bellingham, 
railway, 1941 (minor railway, $904): light ond power, 1940; gas, 1941. In 
Everett, railway, in 1944, 1947 and 1950; electric light and power in 1950; 
in Olympia electric light and power, 1937 and 1939; railway in 1940. In 
page oo light and wer in 1961. In Wenatchee electric light and power 

in 1950, gas in 1957. Other principal franchises up to 1972. Interurbans 
chiefly on Gin Rar right of way. 

Sale of Railway System to Seattle—In April 1919 $15,000,000 5% 
utility bonds “Of the city of Seattle were delivered to the co. and the co.’s 
street railway property, within the cit oz Nes limits, was conveyed to the cit 
which now owns and operates same. nds have been deposited wit 
the trustees of the mo’ securing 4. of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the city, superior to all ch 
except ——_—. 4 and amortisation of son.e $650, 4% prior bonds of a like 

. - 108, - 1391. ye ' j Prin. v- p19 p. 971. 


prior 


Bonds .—See 

y ye . 116, p. 1761 

Taz Deiston ——See V. 119, p. 812, 1173; V. 121, p. 2274. In April 1926 

final decision was reached in r lawsuit about abinens of taxes for 1919 

between co. and City of Seattle. The City was ordered to refund to ba 
co. over $500,000, representing % of the 1919 street railway taxes, 

by co. in full under protest. For particulars compare V. 122, p. 2652, rie 





192 
000 ($1,000, $500, $160 c*)_ Int. at The Seattle Nat'l Bank, Seattle, trus. 


Pacific Coast Power lst m e; 1910 §M-8 3,990,000 Mar. | 1940 
$10,000,000 gold ($1,000) }Int. ot Mas Tr. & 8. Bk., OBie.. trus., or at 
c*&r (closed mortgage) _ H . bes & Oo., Inc., N. Y. or Bost. 

Twin City Lt & Trac Ist M} 1910 63-3 1 179000 Jan 1 1935 
$500,000 (sk fd $8,000 p a) /Int. at Guaran Y. Trustee. 

Wash Coast Util ist M | 916 6M-S 1.823.800 Sept 1 1941 
000,000 call at 105 & a ational Bes, Gustes, 

Seattle Elec Co Ist M $5,000,-) 1900 58 F-A 2.578 000" Feb. 1 1930 
000 ($1,000) id__.c*ntf Int. - Boston Safe Dep & Tr. Co., trustee 
do cons & 5,000,000) 190 5¢ F-A 4.869.000 Aug 1 1929 
($1,000) gold... -- c*&rtf{ Int. 4 Old Colony Tr. (‘o.. Boston. trustee. 

8d Pow ist M $4,000,000 5 «J-D 2 3951000 June 1 1933 


1903 

gold ($1,000) guar____c*tf{Int. at Old Golony Trust ©o., Boston, — 
5000 & ($1000 mtge $5,000,-| 1909 5M 2.484.000 Mar 1 1939 
000. ae) )__c*&rtf Int. at Old Oolony Trust ‘(‘o., Boston, trustee 
F-A 2. 427 000 Feb’ 1 1932 


Stock —In addition to the amounts of com. and eae stock 
ees above, there are ae pn lh os pts for $4,62 
ngeable at par for stock certifica r pref. is redeomabie at 
, k is redeemable at 125. Pref, stock is preferred as to divs. 
and assets, subject to the rights of prior pref. stock as to pref. divs. and 
assets. 1, ,800 com. stock is owned by Public -~ Sage Investment Co, 
Both classes of stock are non-taxable in Massachuse 
Notes .—The outstanding $850,000 8% gold notes, = Sept. 1 1926, were 
called for m for pref. Sept. 1 §928. Holders were given the age? to exchange 
their notes stock at 86 flat or for 6% gold notes, dated Aug. 1 
1925, due Aug. 1 1930. In ie this exchange the company allowed 
101% for the 1926 notes. V. 121, p. 1103. 
The 5-year notes due Feb. 1 1 930'2 are red. on any int. date on 45 ong A 


notice prior to A 2 1926 at 103; thereafter d semi-ann. 
100 on Aug. 1 1929. In Feb. 19 25 $3,000,000 were sold by Blyth, Witter & 
Co.; Bo win & Tucker, Inc.; Seattle Nat. Bank, &c., &c., at 
100'and int. 120, p. 705. 


The 5-year 6% gold coupon notes, dated Aug. 1 1925, are callable as a 
whole on any interest date on 45 days’ notice prior to or on Feb. 1 1927, at 
l decreasing 4% on semi-annual payment date to 100 on Feb. 1 


1930. in each case with interest. 
Bonds .—The ist & ref. mtge. 544 % bonds ser. “‘A,"’ in addition to being 


a lst mtge. on certain ee of he property, are further secured by a 
direct first lien on $10, a tg A of tle eateipal Ry. 5% bonds of 
1919,” ma oortally . mtge. calls for annual sinki ‘und 


st & ref ng 

(first pagusees 1 1926) pt 3 in cash or bonds equal to 1K % of 
aggregate amount Oe bonds (incl. lst & ref. mtge. -_ weewisens bonds) 
in the Reeds: of the public, on the mo Seaced propert ? payments of 
sinking funds on un erlying bonds will ted coward the above sink. 
fund. The cash remainder wiil be applied to purchase Ist & ref. mtge. 
bonds of any series, at not exceeding par and te. or if bn not so pur- 
chasable, to the cost of the value or additions to ‘the veon S0-ds property 
or reduction of bonded debt. Are red. on an ~, ae on 30 Feed notice 
pete to and incl. June 1 1929 at 105; therea coune annually 

100 on Dec. PA 1946. Ens. pate in Boston, Now Yor Chicaga. 
1e cene hae Bey + S6s0 din 1 rai Ha ares. Forbes & Co. A | Estabroek 
0. offered at a nt. elding a = 
Bee bon 18D. 2980, 


mtge. 
were offered by the nano iiees in Sept “1924 at 000, int.. to yield 
opeus & 70%. - Veoh 119. ». Bn 1806- In May 1925 they offered $3, 500,000 at 
an n 
Series B Ist & ref. AF 5% gold ponte, ne 4 Feb. 1 1931 are red. on 
30 days’ notice at 102 on Aug. 1 1926 % each 6 months there- 


after ce par on Auz. 11930. In Ai" 1926 i Lee, fs more & Co., Harris 
Forbes & Co. and Estabrook & Co. offered , series B at $914 and 
interest to yield over 5.10%. V. 122, p. 


Pacific Coast Power Co.—The 1st m °. 30 ear 5% gold bends, due 
March |] 1940, have been assumed by deund Power & Ligne Co. 
Callable whole or Eee at 105 and int) The 1 mortgage is closed. 10,000 
have been cancel 

Seattle Electric Co.—Sinking Fund.—On Ist M., 1% of bonds outstand 
$2,422,000 bonds were held by the trustees not canceled Dec. 31 1926; ca 
able as a whole or — art for sink. fund on any int. date at 110 & int. The 
consol. & ref. mtge. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sink. fund rape at 105 & int. on any int. date. 
Sinking fund of 1% per annum started Oct. 1 1909; $1.719.000 of the bonds 
are held by trustee for sinking fund, $1, os 000 are a and $4,973,000 
reserved to retire » underiying bonds. . 85, p. 222: V. 92, p. 189. Both 
mortgages are closed 

Twin City Light & Traction Co -—$58,000 lst TreK FS to ear 6 % sinking fund 
bonds, due Jan. 1 1935, are held in treasury; $ ave been cancelled. 
There is a siaking fund of re. ry pe odd wy Miney have been assumed 


by Puget Sound Power & Ligh 
‘ashington . Utilities BT 900 1st mtge. 6% sinking fund gold 
vende. on . 1 1941, are held in eens: § ;$113, “go0have been cancelled. 
Assumed et Sound Power & 8% Call. whole or part at 105 
and int. by, Bi is a sinking fund of annum, payable June 1, of 
bonds outstanding, including treasury bo 
Puget Sound Power Co.—Mortgage is cloned. Both prin. and int., as well 


as sinking fund payments, are guar. by the Seattle Electric Co. Can be a 
changed for Seattle Electric consol. and ref. 5% bonds, par for 
sinking fund of 1% per annum of bonds outstanding commenced March ‘ 
1906; $916.000 have been canceled. Subject to call hy a whole (or in part 
for sinking fund) at 110 and interest on any interest day 

Seattle-Everett bonds are a a obligation of the Seattle Electric Co., but 
Puget Sound Power & Light Co. has assumed the obligations of the Seattle 
Electric Co. with respect to these bonds. Pacific Northwest Traction Co. 
has agreed to pay rs interest and sinking fund poyments on these 
i ~ and has m its entire ) a as security. The mortgage 

is closed. A sinking fund of 1% amount of bonds out began March 

11914. $616,000 not included in amount reported outstanding are held in 
sinking fund uncanceled or are held in treasury. _ Bonds are —— asa 
stag 4 in part for sinking fund at 105 andint. See V. 88, p. 1062; V. 92, 
” fan ‘Sound Electric Ry.—Of the first consol. mtge. $1,236,000 are reserved 
to retire a like amount of Tacoma Ry. & Power Oo. bonds and $1,745,000 
have been canceled. Callable as a whole on any int. date at 110 & int. A 
= und of 1% of bonds certified, plus 5 annum on bonds pur- 

or sinking fund 7 on Jan. 1 1 Sufficient of consol. and 

refunding bonds are reserved for underlying bonds. the remainder is issuable 
at 80% of cost for additions and wnere renee. gt mama is closed. 
Interest coupon due Aug. ve 1927 defaulted. 125, 519. 

Tacoma Railway & Power C ; -—$264,000 are heid by Sound Electric 


Co. Are not subject to ca 

Whatcom County Ry. & Light Co.—Callable as a whole on any int. date at 
105andint. Sinking fund of 1% per annum of bonds outstanding, if corned. 
commenced Nov. 1 1906: on tees 1 tS became obligatory. 
bonds have been sonegmes. Mortgage is closed. Assumed by Pus 
Sound Power & Light C 

Dividends .—An initial div. of 1% % was paid on the 7 OF gined 
in April 1922. Dividends at the same rate have been pa arly quar 

terly since. On the 6% pref. 144% quar. from organization to A 915. 
In July 1915 paid onl ie om Eee quar. to and incl. Jan. 191 None 
to Ray | 1919, when Same rate paid quar. to July 1921, 
when 174% was paid. V. 112, 5. 164 3. Same rate quar. since. In —. 
1922 the dec’ a stock dividend of 20% ‘Da payee in 7% @ prior 

erence stock at par, in adjustment of balance of dividends accumulated 


on the pref. stock after the payment of an extra of di oy: of $2.50 on the 


unstamped and 25c. per share on the stamped stock. i. ST 739. 
On com. first div.—1%—paid April 3913: Jul 1% 0 
1913, 4%. In 1914. Jan. 1%: A pelt J ty. ber dividend 


July. 
923% Rl Mm y-- oa 


In 
ril, 1%: "valy, 1%; Oct., 1%. Inl 


[922 nd (V. 99 In £923. Bi) nding Co July 
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PUBLIC UTILITIES 


[Vou. 125. 














723. uar. since, incl. April 


April, BR July, 1%: Oct., $1, and $1 
1 ine ° nation of the reasons 


uly 1926 ae was passed. For exp 
aan by the co., see V. 123, p. 85 


EARNINGS.—For calendar years Gadtuding 

Net After 
Tazes. 

$5,950,298 
5,719,249 


subsidiary cos 
& Amort, 

Gross Less x Non- 
Earnings. 


$14,253,130 
13,53 8 


an 
: a 
Non. 


328 


RS 


Boas 


ase 
$3 


Rotor 60% 
Se 
ae | 
aicie 
Ne 
oats 
Se 
© 


mt 


SESE 
weapon ou 
RSZLES=SS 


9.0.0 Be he ee ee 


454,861 ,600 
8,107,371 2,986,376 

x Non-operating income: In 1927 (yr. qutes. June 30), $527,867; in 1926, 
$548,692; in 1925, $590,342; in 1924, $631,9 

* For 12 ‘eouthe ended June 30 1927. 

Balance Sheet as of June 30 1927, see V. 


OFFICERS. —Ohairman of Board, Frederick 8. Pratt; Pres. w. 
Leo : V.-P., W. H. McGrath and Donald C. Barnes; Clerk, William T. 
Crawford; Sec., James B. Howe, Seattle; Treas., Henry B. Sa er; Gen. 
Megr., Stone & Webster, Inc.—V. 121, p. 1103, 2274. 2404. 3005: v. 122. 

. 1312, 2331, 3341; V. 123, p. 85, 1252, 2901; V. 124, p. 792, 1667, 2281; 

. 125, p. 519, 1462, 1581. 


es 
383 


wot 
— 


125, p. 1462. 





THE WASHINGTON WATER POWER CO. 


ORGANIZATION .—Chartered in Washington March 13 1889 for 50 
. Owns all the property, formerly belonging to the following cos.: 
Big F Bend Light & Power Edison Electric I auminating Co., Post Falis 
Water Power Co., Spokane County Electric 

Owns the entire capital stock of the Tdaho-W% mn Light & Power 
Co. T the St. Maries Light & Power Co., acquired Jul y 1 1913. V. 97. 
p52 The Shoshone County Power Co. organized ay 26 1917, and 

Bookane Central Heating Co., acquired May 2 2 1919, and Intermountain 
Power Co., acquired vay 1 1922, the Okanogan Valley Power Co., acquired 
Jan. 1 1923, the Chelan Electric Co., ac quired in May 1926 and the Potlatch 
Consolidated Electric Co., ac quired Sons. 13 1927. 

The street railway properties of The Washington Water Power Co. and 
those of the Spokane City Rys. Co. were sold on June 30 1922 to Spokane 
United Rys. (see below), thus cogecthaains these competing street railways 
in a new corporation in which the Washington Water Power Co. owns a 
controlling interest. 

In June 1925 purchased the Nine Bene hydro-electric plant wit an in- 
stalled = enerating cagecty of 16,000 h. p., from the Spokane & Eastern 
Ry. & Power Co. or a term of years power for the operation of 
er & East. Ry. & Power Co.'s ry. system will be furnished. V. 120, 


._ 3316. 

>: See 1925 acquired the Chelan Electric Co., a subsidiary of Great 
Northern Ry., owning a power site, on the Chela nRiver in central ae 
ton and certain storage rights on Lake Chelan. Company is buildin 
plant of an initial capacity of 32,200 h.p. to be placed in operation in 1 27 
and an ultimate capacity of 128, 800 h.p. Under contract co. is to provide 
the electric power necessary for the Future electrification of the Great 
Northern Ry. between Wenatchee, Washington, and Troy, Mont., when 
and if undertaken. See. V. 122, p 1172. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns all the water power on the ppoxene River at Spokane, Vows also at 
Long Lake, Little Falls and Nine Mile, Wash., and Post F Idaho. 
On Columbia River at Kettle Falls, W Owns hydraulic power plants 
with rated capacity as follows: 11 ,800 h. p. in Monroe 8t. plant, 8 yr 
13,400 h.p. in Idaho; 32 Falls plant, Spokane, completed 7. 1 sae 15. 
at Post Falls, Id 2,800 h.p. at Little Falls, Wash.; h.p. at aie 

ke, Wash.; on Similkameen River near Oioetile. Wash.; total, 
incl. the Nine Mile Lem (see above), 187,300 h.p.; 59 sub-stations. Owns 
and operates 1,205 miles of high-tension transmission lines and 1 312 miles 
of service lines. 

tes electric light and power distributing systems in ) nk of Spokane, 
Albion, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, Colton, 
Daven Diamond, Endicott, Elberton, Ephrata, Farmington, Govan 
Garfield, ‘Hartline, ‘Harr n, Johnson, Krupp, Chelan, Latah, 
Lina, Mansfield Neppel, Oakesdale Odessa, Okanogan, Omak, Oroville, 
Palouse, Pateros, Pu man, Quincy, Ritzville, Reardan, Riverside, Rock- 
ford, St. John, Sprague, Stratford, Spans. Tekoa, Tomasket, Twisp, 
Wilson Creek, Uniontown, Wilbur, in ashington and Genessee, Mose Ow, 
Osborne, Troy, Kendrick, Juliaetta, Deary, Bovill and St. Maries in Idaho; 
also supplies power for operation of other companies at Cheney, Clarkston, 
Coulee City, Fairfield, La Crosse, Medical Lake, Newport, Steptoe in 
Washington, and Coeur d'Alene, Harrison, Juliaetta, Kellogg, Kendrick, 
Lewiston, Post Falls, Rathdrum, Plummer, Troy, Wallace and Wardner in 
Idaho; also furnishes and distributes power for mining and smelting purposes 
in the Coeur d'Alene district of Idaho. 
eo faraian power tor the opera ition of the talus of the Ohicage Milwaukes” 

wer e 0 on of the ns of the cago ‘waukee 

8t. Paul By Go Co. over ified 


extension o yor the Oascade M untai S ee = hy a i 
vi ountains. n su wer 
of fhe railroad in the summer Of 1010; so gpokanevan to June1 1044 
es .—For ic an wer e run to 
in smaller towns various lensthe, up to 50 50 yours wae aeee 
yin of, Kettle F Palle Power Poite. —In 1921 acquired power site on 

the lumbia River at Kettle Falls, Wash., and on July 26 1922 was 
granted preliminary t by the ‘Federal Power Commission for the 
construction of the plant. 

STOCK AND BONDS— Date. 
Com $35,000,000 ($100) ____- 
624 % cum pe $5,000,000 (G1 100) 


Interest. Outstanding. Maturity. 
Praaee Q-J 
ist consol mtge and oteteeaty 1899 


$23,097,300 Oct '27 2% 
2PM aT oop Sah ions 
g J- ) Ju 
trust, $2.000,000, gold{Interest at Farmers’ Loan & & Trust Co., 
inl eat a ; ceed) 000 ry 1909" a 5. 

e = 153 000 + 000 ‘July 1 1939 

($1 000) closed) c*&r* cept |Int. at Farmers’ L. & Tr. C i. T., wastes 
Gen mtge ser A $10,000, pared 1926 5eJ-D 5 “000. ooo June 1 1956 

) Central Union Trust 2: of N. trustee 
20-year debentures 1919 3-4-5 M-N 1,400,000 OF 1 1939 

Stock.—Pref. stock is preferred as to cum. divs. and omnate. On rye 8 
1926 stockholders increased the capital stock from $35,000,000 to $40,000 
000, par $100, the $5,009,000 increase being cum. pref. stock bearing 6% % 
int, all of which was offered to employees and customers on the install- 

n 
Rights.—-Common stockholders of record Sept. 23 1927 were given right 
to subscribe on or before Nov. 23 for additional common stock at par 
($100) on the basis of 1 new share for each 10 shares held. 

Bonds .—- Sinking fund of 2% per annum of Ist ref. mtge. bonds out. began 
Sept. 1909 for purchase of bonds at not exceeding 110 and int., but bonds 
cannot ee drawn. Bonds are red. as a whole at option of co. at 1103 and int. 
te 88, ee ip 1003. pone are listed on N. Y. Stock Exchange. - 89, p. 

104, p. 1900, 2 The gen. mtge. bonds are secured ar a direct 
a] on the entire ~ A of the co. (except certain property not required 
for successful eras subject to $5,367.000 closed prior liens, and in 
addition by pledge of the entire outstanding ce = stock of the co.’s wholly- 
owned subs. So Jong as any gen. mtge. S are outstanding no add'l 
antes. indebtedness or additional stock issues of wholly-owned subsidiaries 

— 4 be made > Sonund ed under the gen. mtge. In addition to the 
ous orized $10 es A 5% bonds, additional bonds may be issued 

$5,367,000 for retiring prior liens of the Washington Water Power Co. 
© 54 (b) $9. 633,000 provided net earns. of the co. for 12 consecutive out of 
preceding 15 months have not been less than twice annual interest on aggre- 
gate funded debt, incl. new issue. ~~ additional to above $25,000,V000 
may be issued for 75% of additions, -, Subject to foregoing earnings 
rovision. Red. as a whole on 60 days’ ok at 105 and int. on or before 
une 1 1931 and at 1% ay for each 5 Png period thereafter, but at not 
Seen tents and int. A go --@, ref on the N. Y. Stock'Ex- 
made a te a & Co. sold 

series A'5% at 100% and int., ylelding 4-D65,. eo sos oA e000 :000 

Co. offered to holders of 2-yr. 6% notes, due Feb. "2 1926, to _ i them 
at 5% per annum to June 2 1926, at which time co. intended to issue 5 5% 
general mtge. bonds. All noteholders not availing themselves of this offer 








were paid in full at maturity. V. 


122, p. 215. $1,730,500 were offered 
gg rte bee geod yay 26. 


Dividends.—O an initial quar. div. of 1% % in Sept. 1926; 
in Dec. 1926, 1% 4%, Poe A tarch, 14%, ame amount paid quar- 
terly to and inclu ine Sept. 11927. On common in Rig IE Fin} posi. cUaEr 
1902, 5% %; years 1903 and 1904, 6% each; 1905 to 910 
to 1913, 7%%; % XY, : 1918 res  Yot7 — ‘1918, 
4% each; 1919, 4% %; 1920,6%%: 1921, 1922 to 1926, incl., each 8%! 

EARNINGS.—For calendar years: ~ 

G Net after Taz. Dividends. Bal., 
$2,908,222 a 
3,525 617 


Int., &e 
$341,090 
1,497 ,026 
1,585,077 
3'987 8: 1340:814 1.575, iL '920 
1923. ~ 727 5,087,336 of ‘ 
* For 9 months ended Sept. "30 1927. a Before dividends. 
OFPIQEEs .—Pres., D. L. Huntington; Chairman of pense. 5. Comm. and 
V-P.. FY’ Wakefield: Vv. = = Ses. Mer.. M. W. - Sec. 
. Shinkle; Miller. ay 131, a 7. 385, i230. 


te 
1910, ma 122 as “bee. si72 2332. 3085: 456, 
1253. 1998; v. "124. p 1068, 2284: V. 125, p. 97. 248, 388. 2150, 


Sur. 





SPOKANE & EASTERN RAILWAY & POWER CO. 


Control.—In May 1927 the Spokane Coeur d'Alene & Palouse Ry. was 
authorized by I.-S. C. Commission to acquire the railroad line of Spokane 
& Eastern Ry. & Power Co. and of Inland Empire RR. (see below). The 
road is to be operated as part of the Great Northern System. The Great 
Northern Ry. on Dec. 3 1926 had bought the two companies for a price, 
stated to have been $1,250,000, including obligations assumed, and or- 
ganized the Spokane Coeur d’Alene & Palouse Ry. for the purpose of con- 
solidating the properties. V. 124, p. 649, 2750 

ORGANIZATION .—Incorporated in Washington Jan. 3 1920. ‘The 

Suse & Inland Empire RR. Co. was purchased at fore- 
1 1919 by yay H. bys a ane gw the bond- 
ve committee. oe hot ne & Inland Empire 
‘Electrical Railway” md ye | A 24 1920.) .> 

_ ‘eeuskared the street railway lines, &c., to the Spokane & 
Ry. & Power Co. See also ‘Public Utility Compendium of Oct. 30 1926. 
On July 1 1922 co.'s street aa lines were transferred to Spokane United 
Rys.; see te statement below. On July 1 1925 sold the Nine-Mile 
Siro ehectr c plant and substation A in 8 or to the Washington Water 
Power ale $525,000 common and ,000 pref. stock of Spokane 

United Rys. V. 120, p. 3316. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
{nterurban line has passenger terminal and office building in Spokane. The 
line to Coeur d’ Alene City and Hayden Lake eure 53.114 miles main 
track, 16.854 miles second and 22.128 —- ard and >. Equipment 
consists of 4 locomotives, 35 passenger, B freight. 9 work cars. 

STOCK AND oe Date. bey Outstanding. Maturity. 
Stock $3,000,000 ($100 
lst mtge bonds $3, 000, 000/ 1920 § F-Al 788, ‘523 Feb. 1 1925 

($1,000) caret 7 yy sleerin TY & Sav. Bk., Chicago, trust. 
OdA & 8 ist M $500,000 ie g J-J 442.000 Jan. ‘1 1929 

($100, $500 & $1,000) _c*tf\Int. 208 Tine Guar. &Tr° Co., N. Y., trustee. 

Bonds.—The 1st mtge. bonds were extended. No further iculars 
available. On the Coeur d'Alene & Spokane Ry. bonds a sinking fund of 
5% of net earnings is provtend, yA were to be assumed by Coeur d’ Alene 
& Pal ~ yA Ry.; see a V. 124, p. 649. Bonds are subject to call at 

an t. ; 


EARNINGS.—Calendar years: 


mel Year— Net.aft. Taz. Interest. 


Bal.,Sur. 

$129,503 $18,580 

187,129 def.16,704 

187 ,828 53,429 

188,700 114,291 

Latest Earnings.—F¥or calendar year 1926: Fetal income, $71,803; interest 
and other debits, $70,887; balance surplus, $916 


OFFICERS.—Pres —V. 116, p. 948, 2360; V. 115, 
p. 545, 1839; V. 120, p. 3316; V. 124, p. 649. 


(1) INLAND EMPIRE RAILROAD CO. 


CRGABTEATIO“N — . in Wash. Jan. 3 1920. The property of the 
a ne & Inland Empire RR. Co. was purchased at foreclosure sale on 
ov. 1 1919 by George . Taylor. For history , see “Hlectrie Railway’’ Sec- 
tion for Apr. 241920 Mr. Taylor then eranaterved ¢ the so-called Inland Divi- 
~ yim ee lenee Empire RR. Co. See also ‘Public Utility Compendium” 
oO ct 


FIELD OF OPERATIONS AND CHARACTER OF Se 
Owns and operates 125.718 miles main track and 19.670 miles yard and 
sidings. Extends from Terminal! Junction, which = at the outskirte of 
Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment consists of 

locomotives, 19 passenger, 142 freight, 9 work cars. 

EARNINGS.—For calendar yous 

925. 1924. 1923. 1922. 
an 336 $466,956 $492,240 

HTT def147,500 def106,987 
2,4 256 60 


53, 
56. rt 207 .827 160,646 
Latest’ Earnings.—F¥or calendar year 1926: Net 4 from operations, 
def. $72,102; other income, $27 ,253; taxes, $43 ,422; interest, rents and other 


eo $152,269; balance to profit and loss, def.$240,540. 


OFFICERS.—Pres., —V. 111, p. 2228; V. 112, p. 849; 
V. 124, p. vos, 27,48. 





SPOKANE UNITED RAILWAYS. 
ORGANIZATION .—Chartered in Washington ates 5 1922 for 50 years. 
Acquired by iy gor urchase the street railway systems Sageaue owned by the 
Saaeee ater Power Co. and the Bos mmemny City ilways Co., which 
compa owned all of the RCo, Fa formerly belo to the following 
qempenees City Park Tra -, Falls by ae Lena 
oO. ** 


mprovement Co., 
Arlington Heights Motor R Ry. Co., Spokane Cable 
Ry. Co., - Spokane Electric Ry. Co., qe Street Ry. Co., Spokane Trac- 
tion Co. Franchises for street railway run for 25 years from July 1 1922. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
System consists of 110.5 miles of track, occupying 73.989 miles of streets 
Standard gauge, 60 to 70-Ib. T rails and 99 to 1 108-lb. girder 
CAPITALIZATION .—Common stock, $1,500,000 $100); 7% pref. 
» $2,000,000 (par $100); first mtge. bonds, $1, ,000. 
EARNINGS.—For calendar years: 


*1927. 
$900. 461 
Net, after taxes_x______ 88 
* 8 months ended “oy 31 1927. 
OFFICERS.—Pres. 
Birkett; Asst. Mer., J. TE. 
w. Miller.— . 115, Dp. 545. 


1926. 1925. 1924. 
$1,359,378 $1,317,197 $1.386,600 


141,711 150,550 214,574 
x Before depreciation and int. a 
\ Huntington; V.-P. & Gen. Mer., 
Royer; Sec.-Treas., V. G. Shninile: 4 i: 





SEATTLE & RAINIER VALLEY RAILWAY CO. 


Possible Purchase by City.—For terms upon which co. would be willl 
to sell its street railway property to the city of Seattle see this section 
April 24 1920. In i Aue. 1924 it was that the aes City Council 

to enter into ee | with the company looking toward the 
purchase of the wmpeny s anes. 119, p. 812. In ) tn 1925 the City 
Council offered $1,200,000. "131, p. 3132. 


ORGANIZATION .— Inco a Del. on June 8 1916 as successor to the 
Seattle Renton & Southern y., —— was bid in at foreclosure sale on 
May 12 1916 by Attorney John C. H , representing the bondholders 
(there were $825,000 lst outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Beach and Renton. Rails: 60 "70 and 76.1h, 'F, Standard use. 31 passe 
and Renton ‘ an 

ger cars, 21 freight cars, 2 locomotives and 1 line car _— 





Ocr., 1927.] 


ieee 
-_— 





—— 
— 


ab PITALISATION .—Has €259.000 com. stock and $110,000 pref. 
$454 008 3: $100) authorized outstanding. Also ou’ 
54008 '0% frat mige, bonds, $577,500 8% cen mtge. bonds and 


EARNINGS.—For cnleegee 





years: 
1925. 
$403,394 
99:201 115,123 
OFFICERS.—Pres., Marshall E. 
Walter M. Brown: Sec. & 
ichhorn 


Asst. Treas., 
P.O. E —V. 120, p. 1748; V. 121, >. 3132. 








MONTANA 














MONTANA POWER CO. (THE). 


ORGANIZATION .—Incorp. in New Jersey Dec. 12 1912 as a consolida- 
tion of properties formerly owned by Butte Elec. & Pow. Co., Madison 
River Pow. Co., Bil & Eastern Montana Pow. Co., Missouri River 
Elec. & Pow. Co. and former The Montana Pow. Co. as per plan V. 95, 
P. 1334. Co. owns the entire capital stock (except directors’ shares) of 

reat Falls Pow. Co., Thompson Falls Pow. Co., Montana Reservoir & 
Irrigation Co., Great Falls Water Pow. & Townsite Co. and Deer Lodge 
Elec. Co. In’ Sept. 1926 the citizens of Glasgow, Mont., decided to sell 
their municipal power plant to Montana Pow. Co. V. 133, p. 1763. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electric power and light the greater portion of the population 
of the State of Montana, incl. the Butte, Billings and Great Falls districts 
and the most important’ centres of industry in the State. Co. has more 
than 46,000 customers. Co. owns or controls prepertan. incl. 12 yet 
elec. power plants, with developed capacity of more than 300,000 h 
2,354 miles of transmission lines; 84 substations and complete distribution 
systems in the cities of Butte, Great Falls, Billings, Bozeman, Lewistown 
and vingston and supplies ‘electric power and light, or both, to more 
than 60 other cities and. towns in Montana. 
a oy J 
See tex 


STOCK AND BONDS.— Interest. Outstandi 
000 9.633. 
26, v4 =" July 1 1943 
trustee 


Q-J 
5¢J-J 
Int. at at yp Trust © 
1927 12, 500. 000" p e3. 1 1962 
¢ (Guaranty oo Co. of N. trustee. 
1901 og. J-D 3. 481,000. See text 
($1,000) gold) e*tf {Int. at U. Btge. & .N. Y., trustee 
Montana Power Transmission ( 1903 ve g F- "i600 600 Aug 1 1938 
lst M (etesed) guar ($500, Int. at 8. Mtge Trust Co., N. 


&c) gol 
Madiese River Pow ist mf s F A 


$75, 
Ser** A’'($100,&c)goldc* &r* 
Debentures, ser “‘A”’ (c* $1. 


000-500 
Butte Elec & Power Ist ioe 


1905 1,695, ooo Feb 1 1935 
Int. at U. eM .& Tr. Co., N. Y., trustee. 
1911 S¢M 2.780,000 ‘May 1 1940 
me 1 Bos ore Trust-e .'N. Y., trustee. 
ent July 1 1927 at 120 & divs. 


(closed) guar ($1,000) g__tf 
Great Falls Pow Co Ist Saiee 
$15,000,000 ($1,000) g_c*tf 


Stock.—7% cum. pref. was called for pa 
For sale of stock on installment plan to people of Montana, see V. 123, 


Pp. 710. 

Bonds .—The 1st & ref. 5s ($75,000.000 auth. issue) are now a first lien on 
about 81% of the t developed J ter 2d plants, 65% of the present trans- 
—_— | age oat 85% of the undeveloped water powers. Are further 

opledge of $7,051,000 Great Falls Power Co. Ist m 5s. 
and $3-409, ki ~ 4 Falis eo°osd aapneeny ee ~ 5% é nds. 
‘or 


authorized . bonds aOR, 500 reserv: ire par, 
all outstand: underlying bo ast (b) reina remainder issuable only when net earn- 
to be a 1 the entire ‘ben t. gnaress. incl. int. on bonds so t 
, and then only for 80% of the cash cost and fair value of addi- 
enegaons © tune te ers eens § nin1918. V.98, p. 455 
240 180" v ar - 646. 816 ray . D. 1985; V. 106, p. x 
1342, 2014; V "167, p. 2293, 2372: V tye >. 236. Mtge. provides for sink- 
ing fund of % ‘of 1% annually, 1918 to 1922 
to 1943 incl , of ponds outstanding, incl. s " 
addition to amount re cumnnding. ,771,800 are held in sink, fund 
uncanceled and $1,017,000 in available for sale. 
or in pert op any int. date since ‘at 198 at 105 and int. 
) me A Exchange. V. 119. p. 379% V. 124, p. 1220. 

The rod a er debentures, series dated June 1 1927, are callable, all 
or in part, on 30 days’ notice at 105 , lst 5 years, prior to June 1 1932; 
at 104 dur next 5 years; at 103 during next 5 years; at 102 during next 
5 years; at 101 during next 10 years; at 100'4 during last 5 years prior to 
maturity, plus accrued int. in each case. Additional debentures may be 
issued as provided under the indenture. In May 1927 Lee, Higginson & 
Co., Guaranty Co. of N. Y. and J. & W. Seligman & Co. offered at 97% 
and int.. to pee eld over 5.15%, $12,500, 000 5% gold debentures, series ‘‘A.’ 

Butte ag & Power Co. 1st 5s mature $25,000 yearly to 1930 incl., 
$229,000 on June 1 1931, balance in 1951. Sinking funds provide for pay- 
ment of one-half of the bonds that maatuee bn $°3h and one. Von of all the 
bonds that mature in 1951. V. 80, p. Bis - 92, p. 1441; 
Vv. 88, 1623. $1,145.000 were ao, to ai 
"Madison R River guaranteed bonds are guar., prin. and int., Mize Butte 
Elec. & Pow. Co. Are call. at 105 and int. on ‘any int. date too, ee 
vides for sinking fund; see V. 81, p. 615, 1045; V. 84, p. 511; Vv. a7 Dp. 1482: 
V.90, p. 113. $852,000 have ‘been retired and cancelled. 

Montana Power Transmission 5s are guar., prin. & int., by Butte Elec. & 
Pow. Co. Call. at 105 & int. Mtge. provides for sinking fund. See V. 81, 
D. gi. "2 aoe: B: 1251. $208,000 have been retired and canceled. 

Of the Great alte Be of 191k $2,783,000 are in hands of public, 2, 317 ,000 
alive in sink. , and $7,05 951.000 are pledged under Ist & ref. of 
1913, as will be any further issues of the $15.000,000 saose. "3 nking 
fund,1% perann. Call. at 107 4. See V. 101, > 1631; V. 94, p. 985, 914. 

Earnings anatoment for cal. years, see v. 124, 1978. 

vidends _ on. pret. in full Xo July 1927. On com- 
mon, April i913 rd Oct. 1 ; Jan. and April 1916, afr uly 
Gio. Wan incronsed to 15% Ock. 291611%: i917, Jan. and April. 1%, july. 
1% %:; and 25 cents extra to aid Red Cross contributions. 19 917 to 
1928 to sone. LM ge & Os: =. = an Lh paid % M4 1% quar.: ,* - 


Ries an. 1928, paid 17 a ae Apni, 1926. 0; of %: 


Jay,’ 1 Ay ; Oct., 1% 9 

“BARN “ae -—For éalentes yeoee 
Gross Net, after nterest. Pref .Dios. 
&. (7%p.a.) 


Earnings. ‘ares. Depr., 
1927*__ $6,232,128 $3. 987,043 $1,538,071 
1926 .. 9,339,189 i 638 2,176,610 
1925 -. 8,572,241 262 
1924 .. 8,032,201 '24 
1923 .. 8,169,210 63 

37 
21 
+34 


incl., and 14% annually, 1923 
28; and underlying bonds. I 


Common Betonse. 
Dividends. plus. 
bso 448, 972 
+ 922 $3. Pt | +686 787,441 
684.92 x693,126 


On 
RE 
SER 


OAWOrN 


1922 .. 7,356,239 ‘505 
1921 .. 6.106.384 1222 
1920 ._. 7,928,087 a 625 ; 
x Does not include $161,360 refund of taxes, &c., applicable to previous 


years 
* For 8 mos. ended Aug. 31 1927. b Before dividends. 


OFFICERS.—Pres., John D. Ryen: V.-P. & Gen. Megr., Frank M. Kerr; 
V.-P., Frederick Strauss; Sec. & reas., J. F. posse Office, 25 Broad- 
wey, ‘New York.—V. 121 . 200, 459, 707; 122, p. 213, 1170, 2329; 

123, p. ap 455, 710, 1763, 3261; V. 124, p. Vi336- 921, 1220, 1667, 2589, 
3067 3208; V. 125. p. 385, 649, 914 


THE HELENA LIGHT & RAILWAY CO. 


Protective Committees.—In in Aus. 1925 the following committees were formed 
to protect the interests of holders of the $878,000 Ist mtge. bonds which 
were due Sept. 1 1925, but for the payment of the principal of which the 


company had no funds available. 
— lst ree. oe 20- 4 he bonds.—R. Walter Leigh, Chairman; 
L. W. Osborne, 31 Nassau Street, New 


- Mason, A. eringer; 
yA PT hacker & Bartlett, 62 Cedar St., New York City, 
taries: Irving Bank-Columbia Trust Co. 
New York: arclay’s Bank, Ltd., 168 Fenchurch St., i os 
Amsterdamsche Bank, Amsterdam, Holland. Time for ‘deposit of bonis 
was extended to Mar. 71927: V.124, p. 1066. 
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Committee 5% Preferred and Common, Spek H. 
Ay AA RR i 
hauka National CA. Dougherty 33 I 31 


inted receiver for the company co on 


- 1 1926 co. pocgns 

lay. representing the ~ # bondhok ifoiders committee, 

"Ss, ‘p38 lan: All of re properties 1 ~ po 
gan Pp o company's not ex- 
a to street railway business to — AN new “electric 
pn nste and all properties exclusively LL haya. street railway business 
be vested in a new “railway company.” The electric co. to issue 

first 20 years at 105, mae 
by a first lien on the property 


to 
$750,000 25-yr. 6% er pee. during 
each su , secured 
dit ay stock of the railway company. 
“¢ 


yor atl 
the electric co 
ing holders of ‘ine 2 20-9, lst 6% bo bonds of old co. were to receive —_ 
each bonds of the electric co. and $400 in 
interest at 5% 


, New 
ah St.. 


and upon 40%, of old bonds from Sept. 1 1925 to date of distribution of the 

new bo and cash to holders of certificates of deposit. V. 123, p. 3038. 
ORGANIZATION .—In . in Connecticut on Sept. 21 1806 as successor 

to the ane on Co. V. 81, p. 1 Lf Frananice 


t& 
expires A 4 i926. Electric and gas are 2d - In 1926 
the of total me and 95 


department contributed P67 % 
of net operating income. 
FIELD OF OPERATIONS AND CEABACERE OF BUSRESS. = 
prises the entire electric ligh ee cae street in the 
city “ Helena, Mont. pode my 18.52 miles of pesseneer 
cars, 3 miscellaneous cars. Company purchases its power for both electric 
and railwa departments. The gas “holder of t makes water gas, has 28.52 
miles of 3-inch equivalent pipe and a holder of 140,000 cu. ft. capaci 


ity. 
STOCK AND BONDS— Date. 


h. Irving Tr. Co., N.Y.,trus. 
y f the amounts reported outstanding $339,000 com. and $226,000 
pref. are held by a trustee for benefit of the co rab 108 
Bonds .—The lst M. bonds are subject to call a and int. 5 $141 000 are 
reserved for extens. and impts. at 85% of soss e aang ne 
ann. of bonds out commenced June 1 1908 and was 
annum June 1 1918; eS + to be used in retirement of ts a not 
her than 105 and int. ec. 8. p. 1550. $4 have been retired; 
+ Dietdends held i = ypaer7 n Amsterdam Stock Exchange. 


an on pref. 
stock to and ‘ine (dept. m., 1%, paid 
In 1911 and 

to13> 5%. *, 1913, 2 


In 1917, 2%. In Feb. 


First d 
In 1910. 4%. 


n 1909, 3%. 
1%. 


/- 1916, 
1918, 1%. None since. 
EARNINGS.—For calendar years: 
Cal. Year— G . after Tazres. Bds., &c. Renew.Reserve. 
$122,575 43 $3 
110,020 
95,600 
108,455 
126,372 5 
109,726 32.64 
OFFICERS.—Pres., J. H. Pardee; V } Choate, cere 
B. B. Harchaas: Se, & Treas., 7. We Moffat: sot. 8 Sec. ‘outs 
Asst. Treas. Brown; Asst. Sec. & Asst. 1° n* seo 
re A ‘Behialts, one under the general manageinent of Sy 
White Met. ram ity. Ae office, 0 es WV City 
zB 18 v. iio, De 2657; V. 112, + Be 2305; V 213. ped Pie 18: 
D. ‘ 6, 893: V .p. 5! 948 119 on: 


is 117 Ya0. dD’ 
1458; v. Viel, D. 4100: 2637; V. 122, p. 2190; V. 123, p. 3038: V rod, D. 1066 


MONTANA-DAKOTA POWER CO. ' 


ORGANIZATION. agg eS June 1925 as a consolidation o1 the 
Jennison Light & Power Co bey Oe itis Co., Plentywood Electric Co., 
United Power Co., Listerud Power Co liston L ht, Heat & Coal Co. 
and a number o: other properties operating io eastern ontana and western 
a Dakota. Operates the Eastern Montana Light & Power Co. under 
ease 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Montana-Dakota Power ag directly or through its leased subsidiary, 
the Eastern Montana Light & Power Co., supplies without competition 
electric light and power at retail to approximately 11,900 customers in 
eastern Montana and western North Dakota. The electric properties of 
the company and its subsidiary cma an inter-connected system of over 
600 miles of transmission lines, practically all of which have been constructed 
within the last two years. ope 4 is generated at 5 modern steam plants 
havin an aggregate installed capacity of approx. 13,000 h.p. and is sup- 

ylied at retail to 71 communities in Montana and North Dakota, and to 

illiston, N. D., at wholesale. Among the principal towns served with 
light and power are Miles City, Glendive, Sidney, Fairview, fie Scobey 
and Wolf Point, in Montana, and Williston, Crosby, Stanley and Kenmare, 
in North Dakota. The population of the territory now embraced by the 
properties of the company approximately 51,000. 

hrough the Gas Development Co., an associated company, the Mon- 

tana-Dakota Power Co. will be supplied with natural gas from producing 
wells located in the Cabin Creek field in Montana, te a capacity greatly 
in excess of the com “4 ’s immediate requirements he company now 
owns an 8-inch pipe line into Glendive and similar lines are under construc- 
tion to Miles City and Terry. The company will also own and operate the 
gas distribution systems in these towns and is oquiogs its steam generating 
4 any 9 ~ aoa City and Glendive for utilization of natural gas as fuel in 
place of coal. 


STOCK AND =p ohp aed 





Date. Interest. 734.980 chs Maturity. 


$100) 
lst mtge ($1 ,000-500 c*)._tf ase 
Int. at Minnesota Ln. & Tr. Co inn., 
ay 1927 (c* $1,000 | i927 5% ¢ A-O 1,800,000 April 1 i929 


Bonds.—The 1st mtge. bonds dated April 1 1926 are secured by direct lst 
mtge. on entire prop., subject to $45,018 encumbrance on a small portion. 
As additional security, all com. stock of Eastern Montana Lt. & Power Co., 
together with a lease of its properties to this =. , are pledged with trustee. 
Call., all or part, on any interest date on 30 d days’ notice at par and a 
mium of 47 for, each 6 qpenthe of une maturit In May 926 
Minnesota Lo: Minneapolis, and Secon ‘Ward Securities 
Co., iibwestes. pttered = 500. 000 of these bonds at 99% and int., to yield 
about 5.60%. 122, 2799. In Sept. 1927 the Minnesota Loan & 
Trust Co. Catored $1 300.000 lst mtge. 5'%s, series of 1927, at 100 and 
accrued interest.—V. 125, p. 2263. 


EARNINGS.—For 12 months ended: 


730,1 
5% ¢ A-O 3300000 Aa oe 1039 


Dec. 31 '26. Mar. a 26. 
$425,906 $379 354 
223 ,074 249,155 
$202 ,832 $130,199 
36,407 22,118 


Total net earnings before deprec. & Fed. taxes. $239,239 $152,317 

Latest Earnings.—For 12 mos. ended Aug. 31 1927: Gross, $869,258: 
net after maint. and taxes (incl. rental leased property), $371, 420; annual 
int. requirements on funded debt, $181,500. 

OFFICERS. ry oe 1 Y. Cc. Yawkey, Ben Alexander, Y ak | Katzen- 
bach, H. L. Geisse, A. Waodnon, Wausau, Wis.. and R. M. Heskett, 
Minnes _— Minn. Se. . Yawkey. —vV. 122, p. 2799; V. 124, p. 

‘) 


Oper. expenses, maintenance and taxes 





Net earnings 
Income from leased property 








BUTTE ELECTRIC RAILWAY. 


ORGANIZATION .—This company was incorp. in West Virginia in 
Dec. 1899 as successor of the Butte Consolidated Ry., sold at foreclosure. 

FIELD OF OPERATIONS AND CAsRae ER OF BUSINESS.— 
Operates 39.0857 miles of track. 56, , 80, 85 and 90-lb. T rails. 61 
passenger and 4 work cars. 

All the qutatanding lst Mtge. 5s, d=* March 1 1925, were paid off at 
maturity. V. 120, p. 1088. 
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STOCK AND BONDS— 


Maturit 


Date. Interest. Outstandin f 

Stock $1,000,000 (par Se M-N x$1.000,000 Oct. ‘06,27 

x All owned by W. A. Say 

Dividends.—In 1905, 4%; in 1906, May, 2%; Oct., 2%; none since. 

EARNINGS For c -% year 1924, gross, $504,103: net after taxes 
$20,748. In 1923, gross, $545,163; net after taxes, $13.059. In 1922 
$529.784. 

OFFICE RS.—Pres., W. A. Clark, Butte: V.-P , W. A. Clark Jr.; Sec. & 


Y.—V. 108, 1822 


20 Exchange Place Dp. 
p. 530: V. 120, p. 1085 


Anderson, . @ 
V.111, p. 73: V.tt 


Treas., J. H. 
110, p. 2657; 


V. 109, p. 676; V. 








IDAHO 

















BOISE VALLEY TRACTION CO. 


Controlled through stock ownership by the Idaho Power Co. (V. 104, p 
114 all of whose common stock except directors’ shares is in turn ownec 
by the Power Securities Corp., a subsidiary of Electric Pr. & Lt. Co 

The Idaho Power Co. also owns all the $750,000 10-year 5% notes of the 
a any. The Traction company owns in fee ali the railway property 
of the o d Idaho Ry., Light & Power Co. except the Boise RR. Co., Ltd 
(now the Boise Street Car Co. V. 113, p. 959). 


Recetver Suught in a bill of compiaint filed on Sept. 23 1925, trustees 
for the Boise & Interurban Ist mtge. 5s, due 1946. petitioned for the 
appointment of a receiver and foreclosure of the mortgage. 


nterest on the above issue was defaulted on April 11923. V.121, p.1907 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
68.5 miles single-track equivalent of interurban lines. 


There remains outstanding agst. the property the following issue of bonds 
BON Ds— Date. Interest. Outstanding. Maturity 


Boise & Int Ist M $5,000, pr e4| 1906 58 A-O $964,000 194¢ 
g($1,000)sf&subtocall.c&r|Int. at Colonial Trust Co., Pittsb., trustee 
10-year mortgage notes__-_--- 1915 § F-A 24 *750,000 Aug 24 192 


*Not paid at maturity and now being carried as past due obligation 
No interest was paid since Jan. 1 1925. 


EARNINGS.—Calendar yoaze: 











1925. 1924. 1923. 
Gross earns. from oper. $234.450 $246,619 250,627 $296,101 
Oper. exp., incl. taxes __ 241,380 252,296 258 ,989 281,830 
Net earns. from oper. def$6,930 def$5,677 def$8 ,362 $14,271 
Other income_.....---- 14 i A fe pe 545 
Total income-..-._--_-- def$6,916 def$5,660 def$8,362 $38. 816 
Int. on bonds and notes_ x85 ,700 x85,700 x85,700 5,700 
Other int. & deductions_ 14,803 17,001 15,385 tt 047 
Renewal & replace. res_- 6,140 6,140 6,140 6,140 
Balance, deficit. ~-_- $113,559 $114, 501, $115,587 $93,071 
x This represents 12 months interest on $750.000 i Pg First Mtge. 5%, 
notes and $964,000 Boise & Interurban ., First Mtge. 5% 
bonds. No_ interest on the former issue ine “woh ro since Jan.1 192 


and interest on the latter issue was defaulted April 1 1923. 
OFFICERS.—Pres., E. W. Dewy; ve -Ps., D. Ff McGee and % - 


Putnam; Sec., A. J. Priest; one anasen .— y. ie: 1759; V 
D. 1650; V. 115, p. 2476: fy 118. D. “178: V. 120, p. 2267, 3064; V 
p. 1907; V. 122, p. Bes. % - 125, Dp. 








UTAH 




















ELECTRIC POWER & LIGHT CORPORATION. 
Operations supervised by Electric Bond & Share Co. 


ORGANIZATION t—% - in Maine March 11 1925; took over the assete 
of the Utah Securities Co for history see *‘Public Utility’’ Compendium 
of Nov. 1 1924), and now holds a substantial panery of all of the common 
stocks (and in some cases va: amounts of ee and 2d pref. stocks as 
well as certain indebtedness) of New Orleans blic Service Inc.. Dallas 
& Terminal Co., Power Securities Corp 
Idaho Power Co.), Miss. Power & Lt. 

Jo., Louisiana Pow. & Central Louisiana Pow. Co., Louisiana 
Pow. Co., Texas Interurban Ry., Inter-City Terminal Ry. Co. , South New 
Orleans Lt. & Trac. Co., West New Orl. Lt. & Tr. Co. and Gas & By-Prod- 
ucts Co. Utah Pow. & Lt. Co. (which owns all capital stk., except directors’ 
shares, of the Utah Lt. & Trac. Co. and = phe outstanding securities of The 
Western Colorado Pow. Co.). On Ju yt 1925 completed acquisition of 
properties of Southern Pow. & Lt. Co. 121 197. See for exchange of 
stock under “Southern Pow. & Lt. Co.” V. 120, ad 2551. 

On Dec. 10 1998 maps than 99% of the =. 8 and more than 94% of the 
common stock of Gas & By-Products Co. —es ited under a plan of 
exchange of stocks as follows: 85-100ths of a sinare $7 cum. pref. stock of 
El. Pow. & Lt. Corp. for each = — y dy et Co. pref. stock 
and two common shares El. Pow. ict for each Gas & By-Products 
Co. common share. V. 123, p. 5898, 3318 


FIELD OF OPERATIONS AND ee aye hd OF BUSINESS.— 
The company supplies directly or indirectly. el wer and light and 
-y-2 -: to 560 communi- 


Power & Light Co., Dallas Railwa 
which owns all the come, stents oO 
t. Co., 


(or) gas, electric railway and other public utility 

ities with a wide industrial and a focerephical diversification, located in 
kansas, Mississippi, Lo tah, Colorado, Idaho, Wyo 

Nevada and Oregon, having an aggregate population estimated at appro 

mately 1.760, . Theo ting companies own electric generating plants 
an egate installed ca ity of 524,420 k w.: 14,135 miles of electric 

transmission and distributing lines: gas works of 29, 624 00 cu .ft. daily 

moody, Lg miles of gas 690 miles of street and interurban railway 


mg * ty — SK companies follow: 

nd HN (see statement on another page). 
a 2) Dallas Power & Light Co. ana Dailas Ry. & Terminal Co. (see statements 

ni faan Utah Power & Light Co (see statement on another 

4) Idaho Power Co. (the su iary of Power Securities orp. 

tire electric power and light service in an extensive section of sou — 

| bang extending from Blackfoot in eastern Idaho westward across the State 
into eastern Oregon, including the cities of Boise, Twin Falls, Pocatello, 
Caldwell and Nampa, and through its or gy 72 . the Nevada Power Co. . 
in the mining district adjacent to ooeeeee. with a pulation in 
excess of 150,000. For earnings in 1926, see Vv. 135" D. Pitt The Boise 
Valley Traction Co., another subsidiary, operates an interurban railway 
nae) a ha {Caldwell » 

‘eras rban operates a ht and n rail- 
way between Dailas and Denton "and Dallas and deere Svar 65 miles 
of track. Population served, 270,000 

(6) Arkansas Light & Power Co. and The Pine Bluff Co. (see separate 
statements Arkansas Power & Light Co. fae to merge these and other 
properties. " See separate statement. V. 123, p. 1875. 
{2 Arkansas Central Power Co. (see separate statement) . 
8) Mississippi Power & Light Co. (see separate statement) . 
ot Gas & By-Products Co. separate statement). 
he origina! authorized capital of the company consisted o7 500,000 shares 
of 1st Pref., 120,000 shares of 2d Pref., Series A, and 2,400,000 shares of 
Common ee 
On June 29 1925 the authorized capital stock was increased to 4,020,000 
See V. 120, p. 3313; V. 121. 


shares without par value, divided ollows. 
p. 74; V. 124, p. 124. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 3,000.000shs (nopar) _... —-- __._._- 1,775,894 shs, 
.000 shs (no par) _- —_—- ae 465,775 shs Oct’27, $1.75 
2d pf Ser A 120.000 ohe(no par) it TE $7 110,741 shs Oct'27,$1.75 


2d pf SerAA 100,000sh (no par) 
Stock.—Each share of 2d pref. stock Series A, when accompanied by four , 

aption warrants will be accepted at $100 in payment for four com. stock in 

lieu ofcash. All the 2d pref. stock series A and the 364,560 option warrants 


PUBLIC UTILITIES 





. 125. 


were originally purchased by Electric Bond & Share unissued 
portion of pref. $7 cum. stock is ri presented by allotment certifs. 


Pa 
ments of the balance of the allotment price ($100 of which $40 were origina lly 














Co. The 


paid in).are to be called for at intervals of not less than 180 days. and no 
single call to be for more than 10% of the allotment price No call shall be 
made before 1926. Purchasers have the option lowever, to anticipate 
payment in whole or in part and upon full payment to receive certificates 
for the preferred stock so paid for, and in addition % share of common 


stock for each share of preferred stock so received. To all payments 
nust be added proportionate accrued dividends. Preferred as to divi- 
lends and assets over the 2d preferred and common stocks and entitled, 
in case of liquidation, to $100 per share and divs. Red. all or part upon 30 
lays’ notice at $110 per share and div. Each share entities holder to one 
vote In March 1925 Bonbright & Co., Inc., sold 400.009 shares $7 cumul. 
pref. at 100 and div. (initial payment of $40 per share, plus divs. on amount 
paid) each share of pref. carrying, when fully paid, % share of com. stock. 
V. 120, p. 1457. 
ond pref. stock Ser. a” “a7 
Vu.% 21 p. 74. 

Preferred and common stocks and preferred allotment certificates listed 


Sec 


ranks pari passu with 2d pref. stock Ser. 





nm N. Y. Stock Exchange \ 120. p. 1881 $7 cum. nref. stock listed 
on N. Y. Stock Meshenee. . 120, p. 2814; Vv. 123, p. 3318. 
EARNINGS.—For c Piss rv years: 
*1972. 1926. 1925. 
a uross earnings 3 . $8,539,242 $7,510,530 $4,360,543 
Expenses of El. Pr. & Lt. Corp_____- 758,532 779.993 421,559 
Int. deduct. of El. Pt. & Lt. Corp___- 524,493 454,857 17,964 
Pref. divs. of El. Pr. & Lt. Corp__-_-_- 3,078,430 2,923,025 1,676,881 
2d pref. divs. of El. Pr. & Lt. Corp__- 775,255 776,985 608 ,220 
Balance - -- $3,402,532 $2,575,669 $1 6 35,913 
Shares of common outst’g (no par)_-__ 1,775,844 1,774,574 1,621,729 
Earnings per share___-_--_- $1.92 $1.45 $1.01 


and undistributed income of sub- 
subsidiary companies applicable ectric Power & Light Corp. after 
renewal and replacement (depreciation) appropriations. Renewal and 
replacement (depreciation) appropriations for the 12 months ended Dec. 31 
1926 were $4,070,876, and for the 12 months ended Dec. 31 1925 they 
were $3,637,068. For 12 months ended June 30 1927 they were $4,010,118. 


Gross and Net Earnings of Operating Subsidiaries 12 —< Ended Dec. 31. 


6. 
Gross earnings of subsidiaries 8 51 352,288 $19" 843 ,877 $41 614,878 
Net earnings of subs. before renewal & 

replace't (deprec.) appropriations_._ 22,677,022 21,650,872 18,417,861 

* For 12 months ended June 30 1927. 

Balance Sheet as of June 30 1927, see V. 125, p. 1191. 

OFFICERS.—Chairman of Board, 8. Z. Mitchell; Pres., C. E. Groes- 
beck; V.-Ps., H. C. Abell, A. S. Grenier, D. F. McGee ane Ry W. Hill 
Compt., A. E. Smith; Sec., E. P. Summerson; Treas., of: Cc y.—V. 120, 
p. 1326, 1457, a 2550, '2814, 3064, 3313; V. 121, 74, “197° “457, he 1 3 
1568; V. 122, 2493: V. 123, p. 1875, 2260, 2775 2898, 3318: 124, 
p. 110, p. 1665, 3351; V. 125, p. 1191. 


a Of Electric Power & Light C Dorp. 
] 





UTAH POWER & LIGHT CO. 


Operations supervised by Electric Bond & Share Co. 
Controlled through ownership of all the outstanding common stock except 
directors’ shares, by Electric Power & Light Corp., which see above. 


ORGANIZATION .—Incorp. in Maine Sept. 6 1912. Charter unlimited. 
Owns all the bonds and capital stock, except directors’ shares, of Western 
Colo. Power Co. and all the stock, except directors’ shares, of Utah Lt. & 
Trac. Co. Leases for 99 years from ‘Jan. 1915 the elec. power and licht and 

«+ properties of the iatter and guarantees prin and int tts $12,471 000 
publicly owned Ist & ref. 5s, due 1944, and $1 .401,000 ist mtge. coll. 8% 
nds. In Feb. 1924 the company took over = ao proeerey of the Evanston 
(Wyo.) Electric Light Co. V. 118. p. 909. ly 1924 Bt nme the 
pour plant and franchise of the Warm ee. Fewer Co. V. 119, p. 326. 
Dec. 1925 acquired the properties of the Vernal (Utah) Light Co yy 


obtained a 50-yr. franchise from the City Council of Vernal. V. 121, 


2754. Also purchased the steam electric plant and distribution paSP & 
of ae Green iver (Wyo.) Electric Lt. & Pr.Co. V.121, p. 3132: V. 123, 
p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS,.— 
With its controlled cos. operates in an extensive territory in Utah. south- 
eastern Idaho, Wyoning and southwestern Colorado, serving 252 com- 
munities with electric power and light, including Salt Re City, Ogden, 
Provo, Logan, Park City, American Fork Eureka, Brigham and Lehi, 
Utah: Idaho Falls, Rexburg, Preston, and Montpelier, Idaho, and Durango, 
Telluride, Montrose, Ourway and Delta, Colo.; total population served 
estimated at 415,000. rr power to the Bamberger Electric RR. Co., 
Salt Lake & Utah RR., the Utah-Idaho Central RR. and Salt Lake Garfield 
& Western RR. Co., and numerous industrial enterprises. Generati 
capacity of the co., together with the Western Colorado Power Co., own 
and leased, hydro-electric, 198,627 k.w.; steam, 38,290 k.w. Physical 
property incl. approx. 4 856 miles of high tension transmission and dis- 
tributing lines; gas holder c bo aa: 240,000 cu. ft.;: gas mains, 40 miles. 
Gas and electric customers, 109,632; generating station output 12 mos. end. 
June 30 1927, 840.234,000 k.w.h.: artificial gas output, 98.467,000 cu. ft. 


Franchises are satisfactory. In Salt Lake City franchise extends to 


1955; in | aden to 1965: Provo, 1940; —_s— 1936; Bingham, 1953: Lehi, 
1962, —> in Preston, 1956. Other less important franchises expire at 
various dates 


Rates.—V. 111. p. 1662: V. 118, p. 3080 
STOCK AND BONDS— Date. Interest. roy ye er 


Pref $7 (ao per) 300. 4 St eee 7QJ $1.75 
pref stk 20,000 shs(mo par). _... -—--..---- shs. Oct’ 3 1.50 
ist mtge ($100,000,000) old 1914 5@F-A 27.847,000 Feb. 1 1944 
($1. Pe eagore er Ou sapenty ew York, trustee. 
Ist lien & gen M ($1 0008) - ccoth 6gF-A 5,500,000 Feb. 1 1944 

Series 1944’ oO. ew York, trustee 
- “A” ($100,{ 1922 6g@M-N 56 00.900 May | 2022 

& $1,000 c* and $1 ,000{Central Union Trust Go., trustee. 
$5,000 r*) gold___..-_- tf 


Stock. —$7 cum. 1st pref. stock is redeemable at 115 and accrued divs. 

On A 5 1927 changed authorized capital stock of $100 par value to 
no par eed on the following basis: 1 share of no par pref. for each $100 
par aloe pref.; 1 share of no par value 2d pret (this 2d pref. was later = 
verted into $6 pref. stock) for each share of 2d pref., par value $100, and 
10 shares of no par value common were exchanged for each share of old 
par value common stock held. V. 124, p. 2283. 

Bonds.—The list mige. 5% Se bonds are secured by a direct Ist Ry 
on all the yer Moparts. & anchises and rights of the co. and thro ugh 
the deposit ties by a located 


first lien on the physical property 
Colorado. Authorized amount $100,000,000 of whic 847 ,000 cn 


outstanding in hands of public and $5,500. 000 pledged to secure an equal 
amount of co.’s Ist lien and gen. mtge. bonds, series of 6s, due 1944. Add’l 
bonds may be issued to a principal amount not exceeding 80% of the cash 
cost of permanent improvements, extensions or additions when net earnings 
for the preceding 12 mos. have been equal to at least twice the annual int. 
requirements on all bonds, incl. issue proposed. nking or improvement 
fund an Dec. 31 1916, Be roviding for P payment to trustee of 1% of bonds 
outstanding each year on Dec. 31 1916 to 1918, incl.: 2% outstanding each 
year on Dec. 31 1919 to 1933, incl., and 24% of the amount outstanding 
each year on Dec. 31 from 1934 to 1943, incl. Funds so received may be 
used either to retire bonds or An improvements, extensions or additions. 
In March 1927 Harris, Forbes & Co. and Coffin & Burr, Inc., offered at 
98 and int., to yield about 5.18%, $2,000,000 additional 1st mtge. 5% 
bonds. Listed on N. Y. Stock Exchange.—V. 109, p. 688: V. 124, p. 1513. 
The lst lien and general mortgage series ‘“7s, due 1941°’ were called for 
poem gy on May 1 1927. V. 124,p. 1513. The | first lien and gen. mtge. 
‘6s, due 1944,” are secured by a pledge of an equal amt. of Ist m. 
gg M. redeemable on four weeks’ notice in blocks of not less than $250,000 
at 105 and int. to and incl. Feb. 1 1927; at 104 and int. thereafter to and 
incl. Feb. 1 1932: at 103 and int thereafter to and incl. Feb. 1 1937; and 
thereafter at a premium decreasing each By to 100% and int. during the 
last year Ag to maturity. pl 138. p. —, 
The 6% debenture bonds, are red. after May 1 1947 and up ee 
and incl. Oct. 31 2016, all or pase, - any time on 60 days’ notice at 110 and 
! int.; thereafter at par and int. Penna. 4 mills tax refunded. V. 114, p. 2014. 


Dividends.—Dividends on the pref. stocks in full to date. 
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EARNINGS.—For calendar years (incl. Western Colo. Power Co.): 
Gross Net (after Other Bond Int. Other Int. Balance 

Year— Earn rings . Tares). Income. & Diset. (Net). Surplus 
*192 $i 1.620.603 $5,573,638 $528,214 $1.983.877 $178.880 $3.939.095 
1926___-1 ),502,803 5,480,921 ‘493, 568 1,957,350 169,202 ; ‘ 
1925__-- 9.354.500 5.006.289 364,067 1,957 350 y¥5 
1994___- 9 331.444 4.615.422 386.140 1.957 350 3.346 
= 543.405 4,290,033 183,749 354.9: 4.532 
an ; 125.090 3,512,748 203.761 8, 854 

* For 12 months ended July 31 1927. 

EARNINGS .— 
Consolidated Income Account, 


18] 
17 

19: 
28: 


i Months eaaed Dec. 7+ (Pad. — ges). 
19 


Operating revenue_---- $12 for. 991 $11,4: O 911 $10, 913, 905 $10, 135, 954 
Federal taxes._..._...- 404,715 338 ,000 305 ,300 244,468 
Other taxes 1,095,318 1,050,182 914. ‘712 900: 339 

760 434 818, tty 1,001 ,225 917.643 
3,440,263 2,902,767 


3,169,596 
Net revenue. .._..--- $6,401,261 $5,523,072 $5,170,737 
Non-operating revenue_ 


Other operating expenses 





415.494  259°26 323 315 148°704 


$6,816,755 $5.846,387 $5,319,441 
2,799,100 2,799,100 2,696,683 
185,221 190,579 213 626 


$3 ,832 ,433 $2,856,708 $2,409,132 
1,464 ,987 1 1,142,945 867 ,837 
70,000 7 216,930 

900 


775,000 725,000 


Balance $622 447 $465,186 $918,763 $599 365 
tt hen a of She Board, 8S. Z. Mitchell; Pres., L. Han- 
chett;: V.-P. & Gen. ¥ D. Gress oP. aga ges, Counsel, John F. 
MacLane; V.-P., E. w eri: v F.. . R. Inch; V.-P., D. rs McGee: Sec. 
& Treas., Geo. B. Thomas. aay, 2271. 2403, 3066; V. 121, p..2754, 
$132, 2263; V. 124, p. 1513, 1825. 0 io. 2283, 3132. 


1) UTAH LIGHT & TRACTION CO. 
perations supervised by y yrs cay & Share Co. 
Controlled by Utah Power & Light 


ORGANIZATION .—Incorporated el the laws of Utah Sept. 18 1914 
The company is a consolidation of the Utah Light & Railway Co. and 
the Salt sake Light & Trac. Co (see those companies on pa ge 116 of the 
Sept. 1914 ‘Electric Ry. Section”). The Utah Power & Light Co. owns 
all the stock of this company except directors’ shares and has leased for 
99 years from Jan. 1 1915 the electric power and light and gas properties 
4 hydro-electric and one steam plant with a total capacity § 28.300 k 
leaving only the traction raga to be directly operated. - 100, p. 734 
Franchise in Salt Lake City expires in 1955. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 135 miles of track, incl. double track, sidings, &c., con- 
necting Salt Lake City, Sandy, Midvale, > and Holliday. Has 208 
passenger and service cars. V. 123, p. 2142. 

Valuation .—In Feb. 1920, the Utah P. U. Comm. placed a value of $8 ,468.- 
278 on that pest of the co.'s property used in its street railway business. 

$1,401,000 Consol Ry & Power ist Mtge 5s, due July 1 1921 were pat 
off at maturity (except for a $1,000 bond still outstanding. for which cash 
has been deposited since Ju viy 1921 to pay same off), but are zaot alive and 
pledged under the $1.401, lst mtge. coll. 8s. V 113, p. 

pa . a Buses —In Oct. 1923 the company was AW, - the Utab 

[omm. to Ray th a crosstown bus line to connect with its street-ear 
am V. 117 p. 1887 
STOCK AND. BONDS— Date. Interest. Cunten tn Maturity. 


Capital stock $10.000.000 $1,150.8 5 
First & ref M (auth amt un-( 1914 5g A-O 12.471 ed Oct. 1 1944 
Int. at Bankers Trust © York 


limited) ($1,000 and Jo., New 
8e¢J-J31 1.401.000 Jan. 1 1934 
ustee. 





Gross income 
Interest on bonds-_-_-__-__ 
Other interest & deduc’ns 





Net profit 
Dividends on pref. stock 
Divs. on 2d pref. stock_- 
Divs. on common stock- 
Approp. for renew. & rep] 


$3,219,814 
359,629 
70,000 
600,000 





$100) redat105&intgsf_c*| trustee 
lst M coll bonds, $1,401,000/ 1921 
($500 and $1 ,000) gold_c*tf|U. 8. Mortgage & Trust Co., 
Utah Light & Ry consol{ 1904 5e¢J-J 486. 000 — 2 1934 
mortgage ($10.000.000 gold{Int. at 71 , Ney \ore 
Ray P Ai nae 0., 


($1,000) trustee 
Utah Light & Power prior 56 746 6.000 Jan. 1 1930 

lien $750,000 gold ($1,- we at 71 Broadway. 

000) c*tf|Central Union Trust Co., N. trustee 
Utah Light & Power consol{ 1900 4¢ J-J 1,113.000 cy 1 1930 

.500.000 gold{Int. at 71 Broadway. 

($500) .c*tf |Equitable Trust Co., N. Y., trustee. 

Bonds .—BSufficient ist & bonds of 1914 are reserved to provide for 
pt ph (all Genet issues) . 


$300 incl. in amt. outstanc ling owned 
ower Lt. Co. Present issue known as Series bonds 
uaranteed., ~ a and interest, by Utah Power & Light Co Sinking 
Sud of 1% of outstanding bonds from 1917 to 1919; 2% 1920 to 1934: 
24%% 1935 to 1943. Sinking fund may be used to redeem bonds at not 
more than 105 or to reimburse the co. for cash cost of additional properties 
&c. Listed on New York Stock Exchan nee. V. 115, p. 2380. 
The first mortgage collateral 8s, in addition to being a lien on certain 
es (see V. 113, p. 961), are secured by a pledge of $1,401.000 Utab 
Pig t & Ry. cons. M. 5s: are also ~* . prin. & int., by Utah Power & Light 
Co. Not subject to call prior to 1 1927; thereafter redeemable, all or 
, on 30 days’ notice, as follows ae. 1927 at 106; during 1928 at is 
gr fr 1929 at ae during 1930 at 103%; * curing 1931 at 103; d 1932 
at 10 during 1933 at 102. paperee) payable in Chicago or New 
Penvsvivania 4 les tax refunded. - 113, p. 961 
EARNINGS.—For calendar 
Gr Other Int. ~ Crss.. 


Income. 
se .745 $1,004,514 
585,191 988,935 


ork 


Bal., Sur 
or De 


965.026 

6.755 924.522 
495.998 901,342 
382,796 888,217 

* For 12 months ae July 31 1927. 

i harman of the heessd ond Pree... Ez. 
O. J. Salisbury, D. F. McGee, D. Green and 8. R. 
Geo. B. th 120, p. 2402, "2271, 3066; V. 
p. 2142; V. 124, p. 3774. 


SALT LAKE & UTAH RAILROAD. 


Receivershi ~ .—The company was placed in receivership on July 24 1925 
gecnres, Sony T. Moore (V.-P.) and D. P. Abercrombie Jr., Boston. 
° »Pp 


ORGANIZATION aio 


O. Howard; V.-Ps., 
Inch; Sec. & Treas. 
122, p. 2331; V. 123, 





in Maine in 1912. Owns 50% o 
$150.000 soe , fant of op0 ) of the Salt Lake Terminal Co. we 101 
B28) ped?) ¢ being owned by the Bamberger Electric RR. 
erated by these two companies under a 50-year ene 


FIELD OF ka AND CHARACTER OF BUSINESS.— 
Ly formally opened between Salt Lake City and Provo Aug. 1 1914 
although trains were placed in operation July 24 1914. —_ was extended 
from vo to Sprin: le in the f: fall of 1915 and on to Spanish Fork and 
Payson in Jan. and May 1916. Branch ~~. gre to Magna, a distance 
of about 9 miles, was completed Oct. 10 1 ates from Salt Lake 
City south to Payson, about 67 miles, oat y : a line from Granger to 
Magna (about 9 miles); also about 1 mile of single track of the Salt Lake 
Terminal Co. tracks in Salt Lake City ~ about 2 miles of single track 
street railway in Provo. 75 and §85-lb. rail; standard —“—e 17 passenger 
cars. 1 combination gas motor car, 6 electric locomotives express and 130 
freight cars and 11 service cars. ‘Power is purchased under long-time con- 
tract from Utah Power & t Ce. Franchises entend to 1 in Utah 
pommey and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi C 4? American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson; remainder on private right-of-way 
Loans by United States.—Three P a aggregating $1,000,000 have been 
made to the company by the U. 8. Govt. caller Sec. 210, ‘Transportation 
Act ares as amended. $127 “400 ‘of this amount was paid back prior to 
Jan. 1 1925; $15,700 became due July 27 1925; $172.600 matures periodically 
to 1935; $700,000 matures July 7 1936; this ns ie 600 loan bearing int. 
In Sept. 1925 receivers applied to the Utah P. 8. Commission for permis- 





sion to operate a bus ee from Salt Lake City to Magna and the Garfield 
smelter. V. 121, p. 1349. 
STOCK AND BONDS— 
Com stock $3,000,000 ($100) 
ist pref 7% cum $3,000,000 
Pref 7% cum $2,000.000 ($100) __-_- 
Ist mtge $10.000.000 gold! 1914 6g A-O 1, 400. 809 April 1 1944 
(31,000, $500 & $100) _c*tfi Int. at First Nat. Bank, N. ., or Cont. 
Redee mable at 102 and int. Com. Tr. & Sav. Bank, Cc ni ‘ago, trustee. 
Salt Lake ‘erm Co Ist mtge{ 1915 6¢J-D 632,900 June 1 1935 
$1,000,000 gold ($1,000,{Int. at Bankers Trust Co., N. Y., or Inter- 
$500 and $100)_---- _c*tf national Trust Co., Deny er, trustee. 
Equipment trust certificates/ 1920 7 M-N 0) See text 
($500 and $1,000) ..-_c*tff | Int. yy Northern Trust Co. Cc hicago, trustee. 
Equipment notes 192¢ 6 Q-F Paid. _ 
onds.—Remaining bonds me? be issued only under certain restrictions. 
The $1,460,900 bonds outstanding bear 6% interest; remainder will bear 
such rates not exceeding 6% as may be fixed at time of issue. Sinking fund 
of 1% of bonds out 1919 to 1923, 14% 1924 to 1933 and 2% 1934 to 1943. 
All bonds may be called at 102 and int. and replaced wi “a like amount 
bearing a lower rate. V. 100, 230. 
The Salt Lake Term. bonds ps3 unconditionall yee , jointly and 
severally, i A. Salt Lake & Utah RR. and Salt ‘Oeticd Ry. (now 
Bamberger lectric RR.). Callable on any int. Pv -y on 35 day" notice = 
102 andint. Sinking fund 1% of bonds issued from 1920 to 1924: 1 Ae in 
1925-29, and 2% in 1930-34. Additional bonds may be issued for 7 % of 
cost of new property ro for exts. and impts. For description of bonds and 
property, see V. 101, 1371. 
The ouanent trust Peareithenees are secured on 60 cars 3 cost a 
mately $86,000. They mature semi-annually to 1930. V. 110, p. 
EARNINGS.—For calendar years: ae oe 


$735,796 $780,278 
642, 264 573, 191 


Interest. Outstanding. Maturity. 
0,000 


proxi- 
388. 


1923. 
$878,641 
602,723 


Gross revenue__- 
Oper. exp. and taxes__-__ 666. rt 32 


Net avail. for interest Zl a eee 
and dividends $67 ,906 $93 ,532 $207 ,087 $275,918 
eh a “a. W. C. Orem; V ae Hoary I. Moore; V.-P., Tr ex 


De ay Sec M. Orem: Aud., M. Osborn.—V. 
. 112, p. 2307. 2643; V. 113. PD. 629, 732, 684, 2313; V. 121, Dp. hob: 





BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorp. in Utah as the Salt Lake & Ogden R 
Name —_ to present title in Sept. 1917. Owns 50% of the stock of the 
Salt Lake Terminal Co. and with the Salt Lake & Utah RR., which owns 
the other 50% of stock, operates the property under a 50-year lease. These 
two companies jointly and severally guar. its Ist mtge. bonds p. & i. 
See under Salt Lake & Utah RR. and in V. 101, p. 1371 

oD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

ates a high-speed interurban cower: 35% miles, between Salt Lake 

Oke and Ogden; total trackage, 73 mi 18 motor cars 4 electric loco- 
motives andl workcar. New Eid. in Ogden for use of this co. and the 
Utah-Idaho Central RR. was completed Jan. 11915. New terminal at Salt 
Lake City for “- Ss this company and the Salt Lake & Utah RR. Co. was 
completed Jan. 1 1924. Power is pur from the Utah Power & Light 
Co. On May 28 1910 began operemns cars by electricity; prior to that date 
road was operated by steam. Shortest of franchises expires in 1955. 
Practically entire mileage is on private FF sy 

STOCK AND BONDS— Date. Interest. Outstanding. 

Common $1,000,000 $1 .000 
ef $500,000 (6% non-cum) 000 
5¢F-A ,000 Feb. 1 AR, 


morte $2.000. wr 909 

($ Int. at Marsts Tr. & Sav. Bk., Chic., 

Piel |<) mortgage bonds are subject to call at 105 and int. on my 
after feb. 1 1914. Remaining bonds can be issued under certain restric- 
tions for extensions and additions. 


EARNINGS .—For ar oe years 
192¢ 1925. 1924. 1923. 


922 
$573, 348 $583, 575 $562,000 $610,004 $377, 681 
86,265 94 ,823 39,907 101,989 120,085 
OFFICERS.—Pres., Ju'ian M. Bamberger; V.-P., Alonzo B. Irvine; Sec.+ 
J.B. Bean: Treas., 1. M. Bamberger; Aud., H. L. Balser.—V. 102, p. 2167 





UTAH-IDAHO CENTRAL RAILROAD. 


ORGANIZATION .—Incorp. Oct. 18 1926 in Delaware to take over 
the properties of company of the same name, sold at roamvere sale by a 
committee for bondholders tor $1,500,100 on Nov. 51 926. For details 
see V. 123, P29 5040; oe | anid of old company, see “Public Utility Com- 


pendium”’ o 
Copwenestion. = tenons: Capital stock, $2,771,850; first mtge. 6s, 
Singleton; V.-Ps., A. 


$2,000 ,000 
OFFICERS.—Chairman & Pres., M. E. Apoe- 
son and Joseph Scowercroft; Sec. & Treas., J. H. Singleton; ae 

Morris. Office, Ogden, Utah.—V. 124, p. "3354 








NEVADA 




















SIERRA PACIFIC ELECTRIC Co. 
wee cupeating companies are under executive management of Stone & 
Somimenarenet. = incorporated in Maine in July 1909. Owns al 
the capital stock of the Truckee River Power Co. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Through its sub. cos. does the entire electric lighting and power business 
in the cities and towns of Reno, Sparks, Carson Cit “Vision City, and 
Y n, Nev., on ® furnishes yd, LJ in the surro districts of 
western Nevada. lso does entire gas business in Reno, Sparks and Carson 
City, and supplies Saeed for domestic purposes in Reno and Sparks. Esti- 
mated tion served: electric light and power, 27 690; gas, 19,500. 
Has 5 power stations located on Truckee River between Reno, Nev. and 
Floriston, Calif., total capacity. 8.600 k. w.; 2.674 « * meters and 50.71 
miles of mains; 74.64 miles of water mains. 1926 gas output 
was 66.07 ,900 cu. ft. Co.'s system is connected with The toe or Pattie 
Gas & Electric Co. 

Franchises .—Electric lighti one Pin Y hise in Reno and Sparks 
expires in 1954, in Cnteon Sity in Yerington in 1957. Gas franchise 
in Sparks expires in A966. and hie. franchise in 2004. Other important 
franchises not limited in time. 

STOCK AND pone Date. 
Common $8,000,000 ($100) 
od ke | cum $3,500, nds eed aim 
No n-interest bearing 


Interest. ayy Maturi 
$8,000, May '27 
3,500,000 May ”, : 
365.000 


400,000 July 1 1939 
Street Trust Co., Boston, Mass., trus. 


Assu by 
Nevada Pr Lt & Wat lst mtge) 1902 - 6g A-O 73,000 Apr 1 1932 
ae 000 , ey (closed) - ._- {Int. at Mercantile TrustCo., San am , trus 
Wat Ist cons M| 1 66 295,000 July 11944 
Rest 000 gold (closed) ...-/{Int. at Mercantile Tr. Co., San Fran., trus. 


Stock.—Pref. stock ts pref. as to divs. in case of liquidation. Red. at 116. 
Bonds .—Both issues of bonds have been assumed by Truckee River Power 
Co., all the capital stock of which is owned by the Seirra Pacific Electric 
Co. The Nevada Pow., Lt. & Wat. 1st Uitge. 6s are call. all or in part (also 
in for sink. rants) ‘at 104% and int., decreasing to 100% prior to ma- 
ty. Sink. fund 3% per annum of bonds inoue (excl bonds called or 
cancelled) payable April 1. As of pe. 31 1926, $114,000 held in sinking 
fund not cancelled and $113,000 in sinking fund cancelled (not incl. in 


5 ¢ J-J 


| amount see rer af 


Reno Pow., Lt. & Wat. 1st Cons. Mige. 6s are call. all or in part (also in 


| part for sink. fund) at 109 and int., decreasing to 100% prior to maturity. 


Sink. fund 1.4% per ann. of bonds ‘issued (excl. bonds called or cancelled) 
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On Dec. 31 1926 


through 1933 and 1.7% thereafter, payable . - 
in muktag fond $68,000 are reserved to 


$155. were held not cancelled 
retire underlying bonds 

Notes. —The 3-year 5% gold notes, dated July 1 1926, are call. as a whole 
at any time on 30 days notice to and incl. uly 1 sy at 101 is: to gat incl. 
Jan. i 1928 at 101: to and incl. July 1 1928 at 100%, and thereafter prior 
to maturity at 100; plus int. in each case. In Tal 1926 Stone & Webster, 
Inc., offered $400, of these notes at 99.73 and int. V. 123, p. 844 


Dividends.—Quarterly dividends of 14 % &; -F.) are being paid on pref 


stock. On common an initial guar. div. of 50c. was Conese. Los (8 
May 1 1926. In Aug. 50c. and same div. quar. since. - 122, p. 1611. 
EARNINGS.—For qplenter ¥ 
Ne after Interest Apail. for Res. 
monies. Tazes. & Amort. Retir. & Divs 
SS coe $1,257,814 $483 049 $48,430 $434,628 
508,71 44,988 463,727 
483,700 54.418 429, 
442,527 72,834 369,693 
487 820 63,355 424,4 
422,578 65,370 357, 
98,99 75,009 323,986 
339,718 72,449 267 ,269 
302,139 71,229 0,910 
366, 62,903 303 ,634 
363 ,4 62,956 300,481 
335,951 66,043 269, 





16 
* For 12 months ended June 30 1927. 
Balance sheet as of June 30 1927, see V. 125, p. 1463. 


OUFIOERS —tre-. Alexander F. Crichton; V.-Ps., E. Ennals and E. M. 
H n; & Treas., ph x Graham. Under management of Stone 
& Webster, 5 oe Mer. of O gz Cos., George A. Campbell, Reno, Nev. 
V. 120, >. 2684, 3316; 22. = "312, 1611; - 123, p. 844, 1252, 2902; 
V. 124, . 2283: Wi ibe. “p. 1463. 








ARIZONA 




















CENTRAL ARIZONA LIGHT AND POWER CO. 


Control.—Company’s entire common stock, 
owned by American Power & 
by Electric Bond & Share Co. 


ORGANIZATION .—Inco in Arizona in Feb. 1920 and acquired all 
properties of Pacific Gas & E ectric Co. of Phoenix. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies the entire electric power and light service in Phoenix 
Ariz., and immediately adjacent territory, and the entire gas service in 
Phoenix and gas at wholesale at Tempe. As of June 30 1927, 20,853 cus- 
56,000. (13, 030 electric and 7,823 gas). Total population served, over 


ayeny y owns and operates 137 miles of high voltage transmission lines, 
240 mi of electric distribution system, gas works of 2,800,000 cu. ft. 
daily capacity, gas holder capacity of 660,000 cu. ft., and 186 miles of gas 
mains. Company owns a 7 700 k . W. steam electric station, but practically 
all of the electrical energy sold is purchased under favorable contracts from 
the Arizona Power Co. and the Salt River Valley Water Users’ c~ 
In 1925 company advanced $410,000 to this latter association to be used 

for the construction of a 7,000 k.w. hydro-electric plant (opened in 1926), at 


except directors’ shares, is 
Light Co., whose operations are supervised 





Mormon Flat on the Salt River. These advances are to be refunded with 
. Power ounareted 2 at the Mormon Flat 
entral Arizona Light & Power Co. and available as 
required at a rate established for 25 years. 


‘ranchises.—The fran Phoenix expires in 1936. All other 
franchises extend beyond 1947. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 300, i. ites ~ damiioain a saeecdeue 
7 cum pret 25,000 shs (no par) ...- Q-F VERGE “odoocwanece 
cum pref 25.000 shs no Dies  PSSeaaie ee 
irst & ref mtge g ser B6%,.| 1922 6¢ 000 Nov 1 1942 
due 1942 ($1,000,000) __-_-_- Pacific Southw. Tr. & 8. Bk., ., trus. 
Series C 54% % due 1947 ($1,-| 1927 5%eJ-3J 1,300,000 Jan 1 1947 


OG 6°. Bee Giadccesces tf {Int. in Los Angeles or New York. 

Pac G & E Co of Phoenix Ist{ 1911 66 J- 933,800 
mtge (closed) 6% 20- 7s Int. at Cent. Union Tr. Co., N. 
($1,000, $500, $100 c 


Stock.—All of the outstanding ($668,000) 8% cum. pref. stock was called 
for redemption Feb. 1 1927 at 110 and divs. Stockholders, instead of 


Jan 1 1931 
Y., trustee. 


taking cash, were also ne to exchange their share for an 7 
amount of $7 no par vot ref. stock, plus $16 in cash, and to buy addi- 
tional $7 pref. stock at $98 a share on a share-for-share basis. V. 124, p.504. 
The $7 cum. pref. stock is preferred over common as to and dive 


assets 
ey to $100 per share and accumulated divs. in case of liquidation. 
Red. at $110 per eee and accumulated divs. upon affirmative vote of a 
ma, oriay of common stockholders. 
ds.—The first and ref. mige. bonds, series C, are secured equally and 

apy 4 = series B by a first mortgage on certain electric property = 
by mortgage on the remainder of company’s physical p es 
‘Ay = 5534, 100 underlying bonds, which in amount is being r meed Ter reg 
arly through a sinking ‘fund. Additional bonds either of series C or ot 

es of such series as directors may e, may be issued: (a) for 75% 
of additions, uisitions, &c.; for ‘acquisition of beads or other corporate 
obligations of other corporations in na supplying light, heat or power; 
(c) for refunding purposes; (d) ee deposit of cash with trustee. However, 


in cases (a), (b) and (d) only when net earnings for 12 out of peoceding 14 
months have 1% times total annual interest on all i ~—— ae er- 
lying and first and ref. r mee. bonds, including proposed issu 

Series C, dated Jan. 1 1927, are redeemable, whole or on 7 > 
date on 30 days’ notice, at wrt prices and interest: 105 through 
1932; 104% through Jan. 1 1937; on or rs Jan. 1 1945 at Ion Bt 
%% for each full year RA after Jan. 1 1936; after Jan. 1 1945 until 
maturity at par. Application was made to have these bonds certified as 
legal investments for California savings banks. In Jan. 1927 First 
ties Co. of ngeles, and E. H. A & Sons, New York, offered 


A 
$1,300,000 series Oa at 100 and interest. 
EARNINGS.—For calendar years: 
*1927. 


1926. 1925. 
Re are ot ey ae ee $1,780,817 $1,638,722 $1,449,614 
arena co 1,108,961 1,055,180 950,802 


- 124, p. 233. 


NM ee oe edeewie $671,856 $583 ,542 
DT Me dtledeictinccunkanduetion 45,866 34,0 10,2 
ee ee $717,722 $617 ,592 $509,085 
TE eee ee $154,439 $130,341 $92,977 
Dividends on preferred stock_-_--_--- 45,742 52,556 52,942 





aE eS ee $517,541 $434,695 $363,166 


* For 12 months ended July 31 1927. 


OFFICERS.—Pres., H. L. Aller, N. Y.; Vice-Pres., P. Hammond: 

. Y.; Vice-Pres., E. H. a Phoenix, Ariz.; Vice-Pres., E. W. Hill, N. Y 
Sec., E. P. Summerson, N. eas. . A. Hulse, Phoenix , Ariz. Office 
Phoenix, Ariz.—V. 120, p. 2067" Vv. 134, Dp. 233, 504; V. 128" p. 384 














present day. 


Operating revenue for the twelve months ending June 30, 
twelve months—an increase of 9.49 per cent. 


INCREASE IN CUSTOMERS: 


increase of 8.75 per cent. 
INCREASE IN CONNECTING LOAD: 
INCREASE IN ENERGY SALES: 


INCREASE IN PROPERTY: 


volt lines. 


people. 
INCOME AVAILABLE FOR DIVIDENDS: 


for dividends at the end of 1925. 
DIVIDEND RECORD: 








PROGRESS 


HE history of The Philadelphia Electric Company System shows a steady, progressive growth from its inception to the 
A substantial increase in gross operating revenue; in number of customers added to the System; 

load; in kilowatt hours, of energy sold; in extensions to the physical plant, are the outstanding points of achievement in The 
Philadelphia Electric Company System’s record for the twelve months ending June 30, 1927. 


INCREASE IN GROSS OPERATING REVENUE: 
1927, was $38,401,393.61 as against $35,072,356.51 for the previous 


37,757 customers were added to the lines during the twelve months ending June 30, 1927, bringing the total to 469,199—an 


130,746 kilowatts were added to the connected load during the twelve months ending June 30, 1927, bringing the total con- 
nected load to 1,092,017 kilowatts—an increase of 13.60 per cent. 


193,804,134 kilowatt hours represent the increase in energy sales for the twelve months ending June 30, 1927, the total amount 
being 1,636,867,271 kilowatt hours—an increase of 13.43 per cent. 


In March 1926, work was started on the Conowingo Hydro Electric Development at Conowingo, Maryland. 
time, the development is over 50 per cent completed, and is expected to be in operation in July, 1928. 
be 378,000 horsepower, and current will be transmitted to Philadelphia —a distance of 65 miles—by means of two 220,000- 


Extending its service still further, The Philadelphia Electric Company has entered into an agreement with the Pennsylvania 
Power and Light Company operating in Northeastern Pennsylvania and the Public Service Electric and Gas Company, operating 
in New Jersey, linking together the power resources of these Companies, which will result in the largest combination of 
electrical energy capacity in the world—a pool of approximately 3,000,000 horsepower, serving a population of nearly 6,000,000 


The income available for dividends for the year 1926 was $9,410,131—an increase of $2,093,260 over the income available 


The Company has continuously paid dividends on its Preferred and Common Stock, on the former at the rate of 8 per cent 
per annum from its issue in 1920 until converted into Common Stock in 1925; and on the latter from June 1902, to March, 1913, 
at the rate of 6 per cent per annum; from April, 1913, to March, 1922, at the rate of 7 per cent per annum; and from April, 
1922, to date at the rate of 8 per cent per annum, with an additional 2 per cent cash dividend in 1926. 


A copy of the Annual Report for 1926 
Will Be Mailed to You Upon Request 


THE PHILADELPHIA ELECTRIC COMPANY SYSTEM 


PHILADELPHIA, PA. 


in connected 


At the present 
Initial capacity will 
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Territories—Possessions—F oreign 
POWER, LIGHT AND RAILWAY 







































































HAWAII 




















HONOLULU RAPID TRANSIT CO., LTD. 

URGANIZATION .—Incorp. in Hawaii Aug. 30 1898. In 1903 pur- 
chased the Hawaiian TramwaysCo. In Feb. 1922 obtained a new franchise, 
indeterminate in character, which provides that there shall be paid to the 
City and County of Honolulu annually 244% of its gross revenue from 
railway operation. We understand that this obligation has been suspended 
for 4 years; no further particulars on hand. ‘The rate of fare to be fixed 
from time to time as necessity requires, with the approval of the P. U. 
Commission of Hawaii. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
4 trolley road. Onerates 37.042 miles of track Gauge 4 %&.: 70, Bhi 
108, 122-Ib. rails. 78 vestibuled motor cars (incl. 15 P. * ee E.cars)and 7 
freight and service -. C on aes of generators, 1, 

TOCK.—Auth., 0. and outstanding «par $20). $2.500,.000 
aan payable Q.- -M. 31. “= 1925 pais a total of 7% divs. In 1926 paid 6%. 
In 1927: March, 14%; June, 14 Sept., 29 

All preferred stock was converted into common in 1913. 
EARNINGS.—For calendar years: 
Net int. sees. 


Depr &e. 
FET 33,.651 
92,642 


Earns. 


$276,821 
3 0 


.576 

920 861.3 281 "31: def.139.602 
* For 8 months ended Aug. 31 1927. 

x Does not include capital stock, sinking fund r ee. " 

OFF ICERS.—Pres., A. L. C astle; lst V.-P., L. T. Peck; 2d V.-P., W. F. 

Dillingham; Sec., S. N_ Castle; Treas., K.F. Mackie; Mer., H.S. Johnson; 

Asst. Sec., H. G. Davis.—V. 120, p. "2146; V. 122, p. 2040; V. 123, p. 83; 

V. 124, p. 1819. 








PHILIPPINE ISLANDS 




















THE ASSOCIATED INTERNATIONAL ELECTRIC 


CORPORATION. 
Controlled by Associated Gas & Electric Co 


ORGANIZATION .—Inco in Connecticut Oct. 61925. In Oct. 1926 
uired all assets of the Manila Electric Corp. (for history, &c.. see *‘ Public 
Udiity © Jompendium” of May 1 1926). For terms of exchange into Associated 
gee Elec. Co. securities offered Manila Elec. Corp. stockholders, see 
123, p. 1504. For a previous offer (in July 1925) made Manila Elec. 
Corp. stockholders, see ublic Utility ee Se Mayl 1926, also 


2401, 2816: V. 121, 458, 1101. 
120. P. ONDS— > Outstanding. Dividend 


V sTrook AND BO 
Cee OP CS Bi a ccccescce otse $18,103,866 See text 


EARNINGS.—Consol. Net after 2, (ot pe propemmeer co.) for calendar years: 
r 
Gross. enew'l. Interest. 
*1927____.$4,165.821 $2. 163, 533 $374.350 $164,345 
1 $4,040,425 $2.169.769 $380,076 $342,893 
3,855,659 2,028,411 240,000 446,423 
B50" ‘050 
500,769 
663, 

* For 12 sate ended July 31 1927. 

OFFICERS.—Pres., John H. area 
Mange, H. C. Hopson, 8. J. Magee, J. C. Rockwell and John M. Daly; 
Treas. & Asst. Sec., T. W. Moffat; Mg J.G. Lawrence. Operated under 
management of J. G. White Mgt. Corp., New York.—V. 121, p. 3001; 
V. 123. p. 1501. 

MANILA ELFCTRIC CO. ? 

Control.—All outstanding common stock except directors’ shares is owned 
by Associated International Electric Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Besides doing the street railway business, supplies light and power for 
private, municipal and Government use. Operates 52 miles of track (in- 
cluding Manila Suburban Rys. Co ) in the city and suburbs. 7(-Ib. T and 
92-\b. girder rails. Owns 45 single and 114 double-truck passenger cars and 
l4 service cars. Steam generating station of 29,! k.w. installed capacity 


-Ps., Joseph K. Choate, J. I. 





in Nov. 1924. Electric customers, 57,917. Municipality may acquire 
railroad property after 25 years on a valuation fixed by net earnings, the | 
Supreme Court of rig Islands being referee. 

lst & ref. mige. bonds, 7% series, due May 1 1942.—Al) of tne out- 
standing bonds of fhis 7% series were called for payment at 115 and int. 
on June 4 1926. V. 122, p. 2651. This was done after Associated Gas & 
Electric Co. had made an offer of exchange into its o .n securities, see 
V. 122, p. 1455. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common All owned by The internat Elec. Corp, 
Ist & ref M 5% ser due 1946- 5% $110 4) Sept. 1 1946 | 
Manila Elec RR & Ltg Corp { 1903 52¢M-S 2,494,800 Mar 1 1953 

ist lien and coll tr $5,000,-{Int. at Equitable Trust Co., N. Y., trustee 

000 gold ($1.000)___-. c*! 

Bunas.—The Manila Elec. RR. & Ltg. Corp. 1st lien & coll. mtge. bonds 
have a sink tuna of 4% of bonds outstanding bezan Mar | 140 and rap 
until 1917; now 1% of bonds outstanding. The fund is to be invested in 
the bonds at not more than 105 and int., at which price they are subj. « 
call for oe purpose. Arered. asa whole at 105 and int. on or after Mar. |] 
1928. 


mortgaged property sold 
References.—V. 123, p. 1504; V. 124, p. 508, 921. 
EARNINGS.—For calendar year 1926: Gross, 
expenses and taxes, $785,909; dividends, $729,918. 


$879,740; net, afer 





OFFICERS .—Pres., J. F. McKenna; Vice-Pres., R. Ef 
E. T. Edmonds; Sec., E. B. Nope: Treas., J. L. Rice 
References.—V. 123, p. 1504; V. 124, p. 508, 921: V. 123" D. 1193, 2145. 


(a) MANILA SUBURBAN RYS, CO 


BON DS— Date. Interest. Outstanding. 4aturity. 
First mor 1906 5gM-S $138 _ Sept.11 
gold ($1, *\New York ust Co., trustee 


Bonds garmin by pon Manila Electric Co. and are guar. on & 1., 
by the Manila Electric yong (now Assoc. Int'l] Elec. Corp.) are su ject to 
call after Sept. 1 1928 and to purchase for sink. fund -¥ Sept. 1 1911 
“ not to exceed 105 and int. at which price bonds can be drawn by lot. 

See V. 80, p. 220. $119,000 are held in sink. fund and not incl. in out- 
standing amount as above. $82,000 have been returned and cancelled and 
ar srt (got incl. in, mount outstanding) are held in treasury.—V. 113. 

y p 


Thompson and 








MEXICO 




















MEXICAN UTILITIES CO. 


ORGANIZATION .—A holding co., incorp. April 27 1925 in Maine, 
pursuant to a plan dated Jan. 15 1925, for the purpose of acquirin the 
outstanding stocks of Guanajuato Power & Electric Co. and Central Merzico 
Light & Power Co. Co. acquired, in exchange for its pref. stock, more than 
99% % of the pref. and common stocks of Guanajuato Power & Electric Co. 
and of the pref. stock of Central Mexico Light & Power Co., whose common 
stock is owned by Guanajuato Power & Electric Co. V. 122, p. 3340. 


STOCK AND BONDS— Date. Interest. Ousanding. Maturity. 
Common 250,000 shs (no par). --_-- 35,000 
$7 cum pref 50,000 shs (no or} i $7 30 B12 shs ey *26 $3 50 
60-yr. Cr x} $25,000,000 1925 8¢ $1,550 ay 1 1955 
05,000 Oct. 1 1932 
N.Y.C., 


olauies Pr & El lstM 37 1902 vs Mite 
due 1932 ($1,000 c*)____tf|Int. at U. Mige. aie Co., trus 
Central Mexico Lt & Pr Cof 1910 J-J 1,517, 000 Jan. 1 1940 
lst mtge 6% tf\Old C olony. Trust Co., Boston, trustee. 
Michoacan Pr. Co Ist M 6% 7 $800,000 Seriall 
($1.000-500-100 c*) tf\ Int. at Old Gol, Tr. Co., Boston, tr. to 193. 
x Of which $200,000 is owned by Central Mexico Lt. & Pow. Co. and 
pledged under latter company ’s mortgage 
Dividends.—On the $7 cu pref. on initial semi-annual div. of $3 50 
was paid in Jan. 1926. In J July 1926 $3 50. 
EARNINGS. — 
Income Account for Year Ended Dec. 
Gross revenue_ 
Maint. & approp. to reserve for depreciation - 
Operation, administration, taxes general - 


31 1926. 
_ $1,532,188 
52 eat 


Operating income_ -_- 
Non-operating income__--. 


Gross income_. 
Interest on funded debt _ 
Amortization of bond discount _ 


Net combined income for year__- 
Deduct-—Dividends declared on prefe red stock— 
Preferred dividends of Mexican Utilities Co 

Preferred dividends of subsidiary cos. (minority int.)_____- 


$428, 489 


Surplus income for year 


OFFPICERS.—Pres., ipving W. Bonbright; V.-Ps., 
Gee pre H. Howard and L. Hammond; _ Treas., 8. E. Allen; 
t. Treas., J. H. P. e— Gen. YA Gilmore, Guanajuato, 
Mexico. Gtfices, 165 Broadway, N. Y. Dity -—V. 122, p. 3340, 3453; 
. 124, p. 3353. 


~~ $212, 441 
Orlando B. Witioon. 








PORTO RICO 




















PONCE ELECTRIC CO. 
Under executive management of Stone & Webster, Inc. 


URGANIZATION .—Organized in Porto Rico and on Feb. 1 1920 took 
over the property formerly controlled through stock ownersaip by the 
Ponce Electric Co. (a New Jersey corporation). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the railway berween Ponce and the Plava (Port) and does the 
entire lighting and power business of Ponce and the Playa, and interchanges 
electric power with the Irrigation Service of Porto Rico. Operates 4.09 
miles of equivalent single track; 0.77 m. of trackage; 12 cars; gauge, uy meter. 
Also owns and operates 4 buses. Power station has 3, pacity. 
Railway franchise expires in 1961, electric light franchise in 1963. Paretl- 
mated population served, railway, 46,000; light and power, 48,500. 

STOCK AND BONDS— _ Date. interest. Outstanding. Maturity. 
Com stock $1,000,000 (£100) - 

Pref $1,000,000 cum ($100) 7% 

Stock.—Pref. stock isred. at 103, and pref. as to7% cum. div. and assets. 
Before a common dividend is paid in any year, provision must be made for 
the retirement of 1% of pref. stock outstanding on Jan. 1 of such year. 

EARNINGS. - calendar years a. companies): 

nt. 


‘d. Surplus. 


$96,553 
114,633 


V.82, p.218. Bonds are listed on N.Y. Stock Exchange. $1,442 000 | 1923 
are in hands of trustee for sink. fund; $3,000 held by trustees in lieu of | | 


80, 

71,480 
OFFICE RS.—Pres., Charles W. Keilogg;: V.-P., M. 
Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Mers., 
Inc.; Mer., Wm. H. Ferguson.—V. 74, p. 268, 478. 


Treas., 
ye oy td i. beter’ 
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c. 





PORTO RICO RAILWAYS CO., LTD. 


Control.—International Power Co. acquirea control of co. in Feb. 1927 
through exchange of stocks. See beiow unaer Stocks. 

OUKGANIZATION .— Incorporated in Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Caguas Tramway Co. 


| 


| 


Stockholders of record Jan. 31 1925 were given the right to subscribe for 
,000 000 add’l com. stock at $140 per share, in the ratio of one new share 
V. 120, p. 828. Stockholders of record May 15 


$2 


or each 4 shares held. 


| 1926 were given the right to subscribe for $2,000,000 additional common 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Controls all the electric railway, electric light and power business of Sap 
Juan, San Turce and Rio Piedras; also controls entire lighting systems in 
cities of Comerio, Bayamon, Catano, Carolina, Caguas, Rio Grande, 
Fajardo, Humacao, Yabucoa, Gurabo, Junces and other towns in east end 
of island. Operates from San Juan to Rio Piedras, 9 miles, electric 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, metre gauge. was completed in 1908. 
in San Juan and San Turce are perpetual. The Comerio 
and Caguas Tramway franchises are for 99 years from 1906. The street 
railway franchise runs until 1959. An express service was inaugurated ip 
1908 in conjunction with Porto Rico Express Co 

Contract.—Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods. 

In June 1922 the capital stock was increased from $4,000,000 to $5,000,- 


. V.115, p. 183. No further action taken up to Oct. 11925. | 
STOCK AND BONDS— Date. Interest. utstanding. Maturity. 
Common stock $3,000,000_..- ---- J $3,000,000 See text 
Pref $1,000,000 ($100) 7% cum ---- -J 1,000,000 Oct ‘27.1% 
mortgage $3,000,000( 1906 5 M-N 2,208,000 Nov. 1 1930 


t 
00) gold {Int. at Montreal Trust Co., trustee, Mon- 
($600) ¢ { trealand Halifax, or Bank of Nova Scotia. 
Refunding general mortgage! 1912 5 M-N 1,289,667 May 1 1962 
£1,500,000 (£100) c*/Int. in London, Montreal and Toronto: 
| Montreal Trust Co., trustee 


Its lighting franchises | 
Water Power | 


stock at $150 per share, in the ratio of one new for each 5 shares held. 
STOCK AND BONDS— Date. Interest. Outstanding Last Div. 
Stock $12,000,000 ($100) Q-J $12,000,000 Oct '27 2% 
No funded debt. 
Stock.—\ivs. are limited to 10% perann. V. 120, p. 2267. $2,000,000 
additional was offered to stockholders of record May 15 1926 at $150 


share on basis of 1 new for each 5 shares held. Rights expired July 2 1926. 
V. 122, p. 2492. 
EARNINGS.—For years ended Sept. 30: 
Oper. Exp. Int.,Renew. Balance, 
Gross. & Tares. &Res.Fds. Divs. Surplus 
$7,056,672 $5,187,916 $790,590$1,049,349 $28,808 
a tenes witb 6,655,556 5,072,422 710,281 895,176 def22,323 
Sa peteweeies 6.655.336 5,212,505 634,235 798,741 9,855 
| Rp nisengie tes 6,883.354 5.498.649 599.588 689,253 95,863 
| TPS peo y: 6.813.940 5,335,666 757,961 600,000 120,312 
Siete fe 7,214,882 5,673,949 95 581,337 None 


9,595 ‘ 
Dividends.—10% per annum (payable Q.-J.) paid since 1874. 
OFFICERS.—Pres., A. W. Austin; V.-P., F. Le M. Grasett, M. D., 
Sec., J. J. Armstrong; Gen. Mer., Arthur Hewitt.—V. 118. p. 436: V. 119: 
. 2281: V. 120, p. 701. 828, 2267; V. 121, p. 2519, 2636; V. 122, p. 2328, 
D492: V. 123, p. 2653, 2775. 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 
ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 





| acquired (a) the properties and franchises of the Halifax Electric Tramway 


Stocks.—In Feb. 1927 the Internationa: Power Co. offerea, to holaers of | 
common shares of Porto Rico Rys. Co., Lta., to allo. ana issue in exchange | 


for every three shares of the outstanding common stock, two fully 
shares of cum. 7% lst pref. stock of $100 each (dividends accruing 
Jan. 1 1927), and two Pusly paia common shares of no 
International Power Co., Lto., or to purchase apy or all of common shares 
for cash at $70 per share. V. 124. p. 1067, 1220. DB 

Bonds.—First mortgage bonds are subject to call at 105. Sinking fund 
of 1% of bonds issued plus one year's interest on canceled bonds began 
Nov. 1908. $728,500 bonds canceled. First mortgage bonds are listed 
on Montreal and Toronto Stock Exchanges. 

Of ref. gen. mtge. bonds £466,800 are reserved for lst mtge. bonds and 
$792,000 are in treasury; remainder for future requirements under restric- 
tions. Subject to call as a whole or for cum. sinking fund (1% of bonds 
out beginning in 1937) at 105 and int. V. 94, p. 1566. Are listed on 
London Steck Exchange. 

Dividends.—First div. on pref., 1%%, paid Jan. 10 1910, and same 
amount quarterly since to and including Oct. 1927. Oncom., lst div.,1%, 

aid Oct. 1911. In 1912 and 1913,4%. In 1914, Jan., 1%; April, 1%: 


al 
from 


uly, 1%. None to July 1920, when 1% was paid) In Oet., 1%. In 
1921, 4%. In 1922, Jan., 1%. None since until Jan. 1927, when 1% 
was paid. V. 123, p. 3184. In Oct. 1927, 2%. 
EARNINGS.—For calendar years: 

Gross. Net Oth ke — Interest Pref. Dir Cam Tir Surpine 
Dad esneswed x$426.026 $9,938 $174,329 $70,000 $30,000*$161,635 
Se 2371.410 12.251 177.529 70,000 ...... y136,432 
Pees x404,388 16,484 180,600 70,000 -—------ 170,272 
1923 .. 1,324,798 433,354 13,967 183,504 70,000 -.-.-. 193,816 
1922 .. 1,330,446 516,839 13,905 186,275 70,000 —-_.._. 274,469 
1921 _. 1,332,486 465,715 42,877 188.920 70,000 $120,000 129,672 


x After providing for depreciation. y Before appropriation of $25.000 for 
office site reserve and $8,000 income tax reserve. * Before approp. of 
$20,000 income tax reserves. 

OFFICERS.—Chairman, W. D. Ross; Pres., I. W. Killam; Sec., F. C. 
Clarke; Compt., G. Brewer. Office, Montreal, Can. ’. 120, p. 1882; 
Vagh ae Bs poss: V. 123, p. 3184; V. 124, p. 1067, 1220, 1361, 1981; V. 

25, p. 1971. 








BOLIVIA 




















BOLIVIAN POWER CO., LTD. 


ORGANIZATION .—Incorp. under the Nova Scotia Companies Act to 
acquire from the Bolivian General Enterprise, Ltd. (incorp. in 1903 under 
the laws of Great Britain) the light, power, tramway and telephone under- 
takings which since 1910 have been operated in La Paz, the principal city 
of Bolivia, serving a population of 110,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s property includes a modern hydro-electric plant located on the out- 
skirts of the city, substations, distribution system, &c.; 9% miles (single 
track) tramway system, 17 electric cars and 10 trailers; telephone system, 
car barns, repair shops. &c. 

Franchises.—Concessions from the municipality of La Paz have been ex- 
tended until 1950 and include the entire public lighting of the City of La 
Paz. Co. has preference over any other offer that may be made on expira- 
tion of present contracts. Failing such agreement, the water power, pipe 
line, dam and power house will in 1950 revert to the municipality; the power 
house equipment, electric lighting and power distribution system, tram- 
ye ~ ve systems, however, remaining the property of the co. 

‘ 5 a 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
RR ET eR a SSE ,000 ,000 See text 
20-yr Ist M series A ($1,000. ( 1925 8A-O 1,600,000 April 1 1945 

c 


 ) _. Ree ey Montreal Trust Co., trustee. 

Bonds.—Of the 20-yr. lst mitge. Series A bonds due April 1 1945, $400,000 
may be issued in addition to the $1] ,600,000 issued in 1925, to the extent of 
80% of new improvements and additions. Further bonds of any series 
may be issued ranking equally with Series A, of such tenor as co. may deter- 
mine, for 80% of new additions, &c., provided net earnings for the preced- 
ing fiscal year have been at least 1% times interest on bonds outstanding, 
including new issue. An annual cumulative sinking fund of 1% of issued 
bonds, commencing Dec. 1 1928, will redeem Series A bonds by purchase 
in the open market or call at not exceeding redemption prices. Rey all or 
part on 60 days’ notice at 107 until Dec. 1 1930; at 105 until Dec. 1 1935; 
at 103 until Dec. 1 1940; at 101 thereafter; in each case with interest Prin. 
and int payable in Canadian gold coin at Royal Bank of Canada, Montreal, 
or, at option of holder, in U. 8S. gold at agency Royal Bank of Canada, 
New York 7 or in sterling at the rate of $4 86 2-3 at Royal Bank of Canada, 





London ng. In Aug. 1925 Royal Securities Corp., Ltd., Montreal, 
offered $1.600,000 Series A at 100 aad int Vv. 121, p.976. 

+ | Aedimeen com. div. of 2% was paid in Dec. 1926. V. 123, 
D. : 

EARNINGS.—For calendar years: 
. 1926. 1925. 
Dt itn ote cetenchantabed ewe éadnand sane & $552,649 $468,789 
PR cAneehedEpscubstheehodedeehtasweeidodwad 308,334 263 ,926 


OFFICERS.—Pres., I. W. Killam; Sec. & Treas., 8S. B. Hammond. 
Office, Montreal, Can.—V. 121, p. 976; V. 123, p. 3317. 








CANADA 




















CONSUMERS GAS CO. 


ORGANIZATION .—Incorp. in March 1848 by Special Act of the Ontario 
Legisiature. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company serves the City of Toronto and the townships of York, Etobi- 
coke, Vaughan, Markham and Scarboro. Population served, approxi- 
mately 575,000; 151.784 meters. 


ar value of the | 


Co., Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax: and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12,000 h. p. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
23.97 miles of street remppen & single-track equivalent. Standard gauge; 
60-lb. T and 80-lb. girder rails. 11 passenger cars; 38 Birney safety cars; 
6 sweepers, 5 miscellaneous cars, &c. 6,000 k. w. contracted from Provin- 
cial Hydro Development; lighting and power distribution system: stand-by 
power house of 6.200 k. w. capacity; gas plant, with about 42.50 miles of 


| pipe line. 


| Gen mtge Ser 








Franchises, in opinion of counsel, are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $3,500,000 ($100). —---- alae itt de ts SD ntvonwan ae 
Pf 6% cum $2,500,000 ($100). _--- J-J 2 2,078,800 July’19, 3% 
lst M $10,000,000 gold $or £/ 1916 5g J-D 2,250,000 Dec 1 1946 


($1,000 and $500)___c*_tf\Int. in New York, Montreal and London. 
**A’’ ($500 and! 1922 7¢A-O 1,432,500 Apr 1 1952 
Ff CU ea c*\ Eastern Trust Co., trustee. 


Stock.—Divs. on pref. payable without deduction for any taxes imposed 
by any taxing authority in Canada. The stock was offered in Jan. 1917 in 
blocks of 10 shares of pref. and 3 shares common stock for $1,000. V. 104, 


Bonds.—Remaining bonds may be issued up to 75% of cost of acquisition 
or impr'ts (except that no bonds may be issued against the cost of the new 
gas plant) and only when net earnings are double the Ist M. interest 
charges, including bonds to be issued. Annual sinking fund or impt. fund of 
1% of bonds out began Dec. 1917, for add’ns or impts., or for redemption 
of bonds. Callable, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U. S. Federal taxes. Fixed exchange rate, $4 86 2-3 per £ sterling. 
Trustees, Union Trust Co. of N. Y. and Royal Trust Co.. Montreal. 

The gen. mtge. 7% bonds, Series **A,"’ are callable as a whole omy (except 
for sinking fund) on any interest date on 60 days’ notice up to and includin 
April 1 1932 at 110 and int.; thereafter to and incl. April 1 1942 at 105 an 
int. therea to and including April 1 1947 at 102% and int.; therea 
at 100 and int. $2,250,000 are reserved for prior liens. Annual sinking 
fund of 1% commenced in 1924 and issufficient to retire over $1,000,000 of 
this issue before maturity. Interest is payable in Canadian gold coin at 
Halifax, St. John, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U. 8. gold coin’ V. 114, p. 1891. 

Dividends.—A dividend of 3% was paid on pref. stock in July 1917 the 
Dec. 1917 dividend being deferred. In 1918,6%. In 1919,6%. In 1920 
Jan. div. omitted. V. 110, p. 167 


EARNINGS.—Of Nova — Tramway & Power Co.. Ltd., for eal. yrs. 





1926. 1925. 1924. 1923. 

Gross earnings. .-....-- $1,438,903 $1,344,099 $1.299.371 $1,393,980 
Operating expenses--.-.. 892,886 852,728 916,935 964 ,146 
Wl dcenainkeepeuces 110,879 106 642 105,302 112,136 
Bond & coupon interest_ 214,368 215,558 216,713 217 497 
Sundry interest_..... 1,84 1,368 1,228 
Amort. of dt.disc.& exp. 16,520 36,520 qj i =<secece i= steace 

Bal. forres.,divs.,&c. $202,404 $151,276 $59,194 $99 663 


OFFICERS.—Pies., W. H. Covert; V.-P., W. C. Pitfield: Mer., W. H. 
Munro; Sec., Cecil J. Hayes; Treas., A. W. Wentzell.—vV. 109, e: 270: 
V. 110, p. 167, 2388: V. 114, p. 1408, 1766, 1891: V. 116, p. 2131; V. 118, 


p. 2573; V. 120, p. 2149; V. 122, p. 2041; V. 124, p. 2281. 


DUKE-PRICE POWER CO., LTD. 


Control.—The capital stock is owned as follows: 53 1-3% by Aluminum 
Co. of America, 20% by the Shawinigan Water & Power Co. and 26 2-3% 
by the Duke-Price interests. 


ORGANIZATION.—A Quebec corporation, organized in 1924 by the 
late James B. Duke and Sir William Price and their associates to take over 
the large hydro-electric power project at Isle Maligne on the Saguenay 
River in the Province of Quebec. Following the death of James B. Duke 
in 1925, the Aluminum Co. of America acquired 53 1-3% of the capita) 
stock and the Shawinigan Water & Power Co. 20%, while the remaining 
26 2-3% were retained by the Duke-Price interests. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The installed capacity of co.'s hydro-electric plant at Isle Maligne on the 
Saguenay River in Quebec consists of 10 units aggregating 450,000 h.p. 
The ultimate capacity is 540,000 h.p. The plant uses Lake St. John asa 
storage reservoir. 

Co. has firm contracts for sale of 330,000 h.p. oo Sven 





Company— mount Peric2. 
Sa oe: Oe  ..,. . nade nccudansensue 100,000 h.p. 50 years 
The Shawinigan Water & Power Co________-_-- 100,000 h.p. 50 years 
Price Brothers & Co., Ltd....................- {30008 h.p. 50 years 

60,000 h.p. 10 years 
Port Alfred Pulp & Paper Corp...-.....-.--..--- 30,000 h.p 25 years 


*All of whose stock is owned and the due performance of whose contract 
is guaranteed by Aluminum ©o. of America. See V. 122, p. 2493, for des- 
cription of contracting companies, &c. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a Se eee OR eae 
lst mortgage sinking fund/{ 1926 6M-N $37,000,000 May 1 196 


gold $50,000,000 series ‘‘A’’{ Union Trust Co., Pittsburgh, and Nationa) 
I SO cies teen os ac tf| Trust Co., Ltd., Montreal. trustees. 


Bonds.—The remaining $13,000,000 1st mtge. bonds may be issued either 
as series ‘‘A’’ bonds or in other series with varying interest rates not ex- 
ceeding 6% and maturity dates not earlier than May 1 1966. Except for 
a principal amount not exceeding $3,000,000, which may be issued for 75% 
of new acquisitions without earnings restrictions, additional bonds may be 
issued only for not more than 75% of additional physical property subjected 
to the mtze. as adirect Ist lien and provided net earnings for 12 consecu- 
tive out of preceding 15 months have n at least 1% times annual interest 
on all bonds, incl. proposed issue. With the assent of the holders of at 
least 80% of the outstanding bonds (not incl. any bonds owned by the co.), 
and with consent of the Union Trust Co. of Pittsburgh, the American trus- 
tee, modifications of the mortgage may be made, however, not to extend 
beyond the maturity of any bond, nor to reduce the principal or rate of 
interest, nor to modify the terms of payment of principal and interest, nor 
allowing the creation of any lien ranking prior to or on a parity with the 
lien of the mtge. on the property specifically subjected thereto. Any ma- 
terial alteration in the power contracts may be made only with the assent 
of 80% of outstanding bonds (not incl. bonds in treasury), and with consent 
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of the American trustee. However, no alteration may reduce the revenue 
from such contracts or prejudicially affect the rights of the co. and-or the 
bondholders. There is a cumulative sinking fund calculated to retire by 
maturity at least 4 of the total amount of all series ‘‘A’’ bonds, payments 
to be made in cash annually on each Sept. 1 beginning in 1929 and to consist 
of (a) %% of total principal amount of series *‘A’’ bonds issued, (6) the 
interest which would have accrued to the preceding May 1 on all bunds 
theretefore retired by the sinking fund, such interest to be calculated for 
one year on all bonds retired by any sinking fund payment other than that 
preceding and for 6 months on all bonds retired by such last preceding 
sinking fund payment, and (c) such further sum, if any, as shall be sufficient 
to retire by maturity at least one-half of total amount of series ‘‘A’’ bonds 
issued. Payments to be applied by American trustee to purchase of bonds 
at or below redemption price and-or to the extent of the unexhausted 
moneys, to redemption of bonds by lot on the next succeeding Nov. 1. 
Red. as a whole on the Ist day of any month on 60 days’ notice, or in part 
for the sinking fund on any Nov. 1 (beginning 1929) on 30 days’ notice at 
106 and int. on or before May 1 1931, and at % % less for each 5-year period 
or fraction thereof elapsed thereafter to and incl. May 1 1961, and at 101 
and int. thereafter to maturity. Penn. 4-mill tax refundable. Principal 
and interest payable at option of holder in New York, Pittsburgh or Mon- 
treal in U. 8S. gold on April 1926. The Union Trust Co. of Pittsburgh, 
Guaranty Co. of N. Y., Bankers Trust Co., Lee, Higginson & Co., Aldred 
& Co., Brown Brothers & Co., Marshall Field, Glore, Ward & Co., New 
York, and Mellon National Bank, Pittsburgh, offered at 100 and int. $37,- 
000,000 6% series ‘‘A.'’ Listed on Boston Stock Exchange. V. 122, p.2649. 
Application was made to list these bonds also on the New York Stock Ex- 
change. V. 122, P- 2493. All of the outstanding $12,000,000 Ist mtge. 
g. bonds. 6% series due 1949, were called for redemption July 1 1926 at 
107% and int. V. 122, p. 2948. 


EARNINGS.—For calendar years: 
Operating revenues 


Operating expenses 
Taxes 


1925. 1924. 
Nil 
, « Nil 
25,733 
20,28 
Other expenses 
Income $905,824 
Other income 604,538 


$1,510,362 
1.664.500 


$154,138 
250,513 





$105,513 def$33,462 
__ 8,278 __—s«G , 51 
$113,791 def$26.911 
720,000 __ 182.000 
$606,209 $208,911 
def541.151 





Deficit for year 
Surpius first of year 
Interest on construction Cr1,397, 

Sur. transf'd to Quebec Dev. Co., Ltd 94,052 
Surplus end of year $2,322 $250.513 def$541,150 
* Partial operation of plant commences in May 1925. 


OFFICERS.—Pres., Arthur V. Davis; V.-Pres., G. G. Allen, J. H. Price, 
T. J. Bostwick, Leighton McCarthy; Sec. & Treas., W. C. Parker. Office, 
535 Fifth Ave., N. Y. City.—V. 122, p. 2039, 2493, 2649, 2948; V. 124, 
Pp. 2277. tees 


LAURENTIDE POWER CO., LTD. 
Controlled by Laurentide Co., Ltd. 


ORGANIZATION.—Organized in Canada in 1915 to take over from 
the Laurentide Co., Ltd., all of its pro y and plant necessary for the 
development of the water power of the St. Maurice River at Grand Mere, 
Province of Quebec. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee simple and quarates a hydro-electric development on the St. 
Maurice River at Grand Mere, Quebec, Can., having an ultimate generat- 
ing capacity of 180,000 electrical horse power, of which 165,000 is now in- 
stalled and in operation. Co. has contracts with the Laurentide Co., 
Ltd., and the Shawinigan Water & Power Co. for sale of practically all the 
powrr generated. 


STOCK AND BONDS— Date. 
Common $10,500,000 ($100) 
lst muge 7,500,000 ( 1,000) 
rs) c ‘ 
Gen mtge Ser ‘“‘A’’ $2,000,000 1,510,000 Jan 1 1946 
($500 & $1,000) gold___.c*{Royal Trust Co., Montreal, Trustee. 


Stock.—$7.200.000 com. stock is owned by Laurentide Co., Ltd. 

Bonds.—1st Mige. 5s have sinking fund since Jan. 1 1920 of a sum ounal 
to 1% of the par value of all bonds ed, and in addition a sum equal to 
the annual interest upon all bonds purchased or redeemed by the sinking 
fund. The sinking fund is to be applied to the purchase o 
under 105% & int., or to the redemption of bonds by drawings at 105 & 
int., and will redeem aggvesmanny \% the entire issue of bonds before 

Are callable all or in part on 90 days’ notice for sinking fund at 

Int. payable at office of trustee in Montreal and at Bankers 

. N. Y. $7,500,000 were offered in or. 1916 by Aldred & Co., 

N. Y.; Stone & Webster, N. Y., Boston and Chicago, and Chase & Co., 
Boston, at 90 & int., yielding about 5.70%. V. 103, p. 1035. 

Gen. Mtge. 5\%s Ser. “‘A’’ are guar. as to prin. & int. by endorsement by 
the Laurentide Co., Ltd. Sinking fund provided for commencing Jan. 1 
1926 of 1% annually of bonds issued, plus the int. on bonds redeemed 
through o tion of this sinking fund. The bonds are dated Feb. 1 1925 
and the first coupon will mature 4 1 1925 and will be for the 5 mos.’ 
period from Feb. 1. Are red. as a whole, or in part for sinking fund pur- 
poses, on any int. date on 3 mos.’ notice at 101 & int. Prin. and int. pay- 
able at Bank of Montreal, Montreal, Toronto, Ottawa or Quebec. $1,525,- 
000 were offered in Feb. 1925 by Hanson Bros. and Aldred & Co., Ltd., 
Montreal, at 99 & int., to yield 5.60%. V. 120, p. 703. 


Dividends .—An initial div. of 1% was paid on common in April 1919 and 
game rate paid regularly quar. to and incl. Jan. 1922. In April 192214%% 
was paid and same rate paid regularly quar. since. 

EARNINGS.—For calendar years: : 

Expenses, Interest & Misc.Chgs. 

Total Deprec. & Sinking & Conting. Balance, 

Revenue. ares. Dividends. Surplus. 
1926-$1,483,747 $412,835 $525 ,000 def$11,073 
1925. 1,500,412 413,249 525,000 def3 ,870 
1924. 1,480,863 307 585 525,000 defl9,564 
1923. 1,417,822 311,537 x67 458 525,000 def58,764 
1922. 1,349,030 199,367 568,057 525,000 56,606 
1921_ 1,237,561 228,096 551,279 24,868 420,000 13,318 

x This amount is made up from a credit of $60,000 to contingent fund and 
$127,458 settlement of income taxes, water rentals 1918-1922. 

OFFICERS.—Pres., F. A. Sabbaton; V.-P.. Julian C. Smith: Sec., Wm 
F. Robinson; Treas., Louis Armstrong; Asst. Sec., F. E. McNally. Office, 
1021 Canada Cement Bldg... Montreal.—V. 120, p. 582, 703, 1326; V. 122, 
p. 748, 1026; V. 124, p. 921. 








Interest. Outstanding. Maturity. 
$10,500,000 Oct '27,1% 
6.762 000 Jan 1 1946 


, Trustee 





DOMINION POWER & TRANSMISSION CO., LTD. 


ORGANIZATION .—lIncorp. in Canada on Jan. 11 1907. Controls 
and operates the following prapeses- 

Hamilton Cataract P., Lt. r. Co. 

Hamilton Radial Elec. Ry .. 

Brantford & Hamilton Elec. Ry., 

Hamilton Street Ry., 

Hamilton & Dundas St. Ry. (dis-| Western Counties Electric Co., 
continued; V. 118, p. 2303). Hamiltion Terminal Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 33 miles of single track in Hamilton and 86 miles of interurban 
lines, and also supplies light and power to Hamilton, Brantford, St. Cath- 
arines and intervening territory. Likewise owns a 50,400 h. p. hydro- 
electric station. Also has in operation a steam generating station with a 
present oy of 26,600 bh. p. and an ultimate capacity of 80,000 h. p. 

About the abandonment of certain lines, see V. 121, p. 1100. 

New Franchise Hamilton Street Ry.—In Oct. 1925 Dom. Pow. & Transm. 
Co., Ltd., submitted to the City of Hamilton, Ont., .new franchise pro- 

1 for the Hamilton Street Ry., particulars of which are given in V. 
21. p. 2156. Endorsed by citizens of Hamilton in May 1926. V. 122, 
p. 2493, 2948. 

STOCK AND BONDS— Date. 
Ordinary $10,000,000 ($100)_- ---- 
Pref. cum $10,000,000 ($100) ---- 


Ham. Grimsby & Beamsville Ry.. 
Ham. Elec. Lt. & Power Co. 
Dundas Electric Co., 

Lincoln Elec. Lt. & Power Co., 


Interest. Outstanding. Vaturity. 
$7,700,000 Sept 24,1% 
5,281,000 Oct '27,1 





x= 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ist mortgage $25,000,000{ 1907 5 g A-O 5,322,000 See text 
($1, ) gold Savs. Bk. of Chicago, trustee. 
Nat. Trust Co., Ltd., Toronto, Can., trust. 
Ham Cat P L & Tr Co, Ltd,/ 1903 5 A-O 1,550,000 April 1 1943 
lst & ref M $5,000,000 golem: in Hamilton & N. Y. Nat. Trust Co., 
($1,000) *ntf pea ‘hameate. Wussee. Comatts at11l0& 
nt. beginnin r 3. 
Ham Elec Lt & Cat Pow ist} 1899 Be A-O . 490,000 Oct 1 1929 
mortgage gold ($1,000) not{Int. payable in N. Y. or Hamilton National 
callable e*tf\| Trust Co., Toronto, trustee. 
Hamilton Street Ry Ist mtge. 1898 4% J-D 220,000 Dec 22 1928 
Ham Grims & B El Ry lst M_. 1895 5 M-N 150,000 1933 
P Fa eer. 1924 me papeen & Co., Ltd., offered a block of 
. shares of 7% cum. pref. at share. V.119, p. 2178. During 
enn half of 1926 co. sold $500,000 - pref. stock to cuctomers. V. 123, 


Bonds .—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee, for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 107% and interest on any coupon date on 60 days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $130,000 annually 
from April 1 1922 to 1931, and the remainder are due April 1 1932. 
They are secured by all the property owned through deposit of stock 
and bonds with trustee, &c. 

Dividends.—On the preference stock 6% was 
was paid. In Dec. 1908 it was decided to omit 
stock; see V. 87, p. 1478. 


aid in 1907; in 1908, 3% 

v. on both classes of 

None to Jan. 1911, when 34% was paid; 

374 %; also paid in Dec. 1911 div. due Jan. 1909 
u 

of 


ref. 
uly, 
.3%. In 1912, Jan., 3470: 
y, 34%; Aug., 3% (due June 1909). In 1913, Jan., 34%. A div. 
6%% was paid Feb. 15 1913 in full of arrears; July, 34%. In 1914 
and since, 7% per ann. (now being paid 1% % Q.-J.). Initial div. on com.. 
2%, paid June 1916; Dec., 2%. In Sept. 1917 paid quar. div. of 1% and 
same rate paid guarteriy to Sept. 1920. None to March 1924, when 1% 
was paid. In Sept. 1924 1% was paid. 


EARNINGS.—Including subsidiary companies, for calendar years: 
Net after Interest 
Maint. & Bad 
Gross. & Tares. Debdts. Deprec. 
1926-$3,219,911 $1,076,049 $421,828 $332,159 
1925. 3,120,509 31,44 30,77 354,058 
1924. 3,132,438 820,597 454,466 415,759 def402,440 
1923. 3,361,335 1,045,359 464,114 258 837 def16,678 
1922. 3,163.724 1,012,339 470,450 258 ,837 26,168 
OFFICE RS.—Pres., W.E. Phin; V.-P., Cyrus A. Birge; Treas., James 
Dixon; Aud., OC. 8. Scott; Sec., Geo. D. Fearman.—V. 116. p. 515, 
941; V. 118, p. 431, 1910, 2303; V. 119. p. 2178; V. 120, p. 2011; V. 121, 
p. 197, 329, 1100; V. 122, p. 2039; V. 123, p. 709. 


Divs. 
$313,751 il 
296,730 def150-125 





EAST KOOTENAY POWER CO., LTD. 


ORGANIZATION .—Incorp. in 1922 under the Companies Act of 
Canada as successor to the British Columbia & Alberta Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls rights for power development in southeastern British Columbia. 
Supplies the principal coal mines in the Crow's Nest Pass and the Sullivan 
Mine and concentrator of the Consolidated Mining & Smelting Co. of 
Canada, Ltd., near i peig & Owns and operates two hydro-electric 
developments on the Bull and Elk rivers, tributaries of the Kootenay River, 
situated in southeastern British Columbia with a total installed ca ty 
of 22,200 RB - That on the Bull River, under a gross head of 275 ft. 
develops 7,200 h. p., and that on the Elk River, under a gross head of 
190 ft., 15,000 h. p. Also owns a transmission system comprising 250 
miles duplicate transmission lines of 66,000-volt single-circuit line serving 
outdoor transformer stations with a present installed capacity of 14.350 k.w. 
Co. has completed construction of a 6,700 h.p. steam plant at Sentinel, Alta. 


Capital Increase.—Co. increased in July 1926 the authorized 7% pref. 
stock from $750,000 ($100) to $5,000,000 ($100) and the no par common 
stock from 30,000 to 50,000 shares. V. 123, p. 324. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common 50,000 shs (no par) shs 
rg 15 


Pref 7% cum $5,000,000($100) ___- 
1922 f ty 2,261, April 
Montreal t Co., trustee. 


0 
lst M s f $5,000,000 (31.000), 
gold 
Stock.—Divs. on pref. stock accrue from Aug. 11924. Divs. free from the 
normalincome tax. In July 1924 $750,0007% ye. was offered by Nesbitt, 
Thomson & Co., Montreal, at 97% and divs. - 119, p. 584. 


Bonds .—First mortgage provides for sinking fund, payable to trustee, of 
1% of bonds outstanding commencing Nov. 1 1925 to Nov. 11941. Are 
red. as a whole at 110 and int. upon 90 days’ notice. Int. pavers at the 
agency of the Royal Bank of Canada in New York, or at Royal Bank of 
Canada, Montreal or Toronto. $2,000,000 lst mtge. 7s were offered in 
May 1922 by Nesbitt, Thomson & Co., Montreal, and Joseph E. Kimball 
& Co., Boston, at 97% and int., to yield 7%%. V.114. p. 2019. 
aaa aera pref. paid 1%% in Dec. 1925 and same div. paid quar. 
since. 

EARNINGS.—For 12 months ended March 31: 

Total Net After Tazes 
& Deprec. 
$229,149 


Maturity. 


Preferred 
lrvividends. Surplus. 

$52,500 $3,506 
227 ,397 77 


52,500 
193,856 34,625 5, 
OFFICERS.—Pres., A. J. Nesbitt; V.-P., Jas. B. Woodyatt: Sec., 
L. C. Haskell; Treas., Chas. Johnstone, 330 Coristine Bldg., Montreal, 
Canada; Gen. Megr., A. B. Sanborn, Feime, B. C.—V. 119, p. 584; V. 121, 
p. 838, 3605; V. 123, p. 324; V. 124, p. 920. 


Balance, 
Interest. 





GATINEAU POWER CO. 
Control.—Co. is a wholly owned subsidiary of International Paper Co. 


ORGANIZATION .—Incorp. in Quebec, Canada, in 1926. In March 
1927 co. acquired Papineauville Elec. Co., with electric plants of total 
capacity of 25,000 h.p. V. 124, p. 1509. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns tn fee or holds through long-term Government leaseholds water 
power sites in the Province of Quebec, Can., with an aggregate potential 
capacity in excess of 700,000 h.p. Co. is undertaking a development pro- 
gram calling for completion by the fall of 1928 of four hydro-electric plants 
with an initial aggregate installed generating capacity of 397,500 h.p., of 
which 373,500 h.p. is on the Gatineau River, which enters the Ottawa River 
from the north in the vicinity of the city of Ottawa. Two of the develop- 
ments with over half of the initial capacity lie within 7 miles of that city. 
The Kipawa plant at the outlet of Lake Kipawa, Que., is almost completed 
up to a capacity of 24,000 h.p. The 3rd unit of the Farmers power house 
was put in operation in Sept. 1927 and turned over to the Gatineau mill 
of the Canadian International Paper Co. Three units of the Chelsea 
power house of the company, a mile above Farmers, are also in operation, 
giving the company in the two plants a total of six units operating of an 
aggregate capacity of 174,000 horse power. V.125,p.1460. Construction 
work on the fourth development, the Paugan pes, was to be started in 
the fall of 1926 and to be in operation by the fall of 1928 with a capacity 
of 150,000 =-- A storage dam is being constructed at Bitobi Rapids, 90 
miles above the Paugan plant, which will create a storage reservoir of 107 
sq. miles and a capacity of 82,000,000,000 cu. ft. This reservoir, which is 
to become the peu the Province of Quebec and operated by the 
Quebec Streams Commission, will equalize the flow of the Gatineau River. 
The three power plants on the Gatineau River have been designed to permit 
the comparatively inexpensive addition of an aggregate of over 100,000 h.p. 
additional when the water storage facilities are increased, making a total 
capacity of about 500,000 h.p. 

Inder the terms of a 30-year contract with the Hydro-Electric Power 
Commission of Ontario, the Commission is to purchase 80,000 h.p. of elec- 
tric energy during the 12 months beginning Oct. 1 1928, the amount increas- 
ing a thereafter to a maximum of 260,000 h.p. during the 12 months 
beginning Oct. 1 1931, which rate is continued throughout the life of the 
contract. 

In addition, Canadian International Paper Co. is to purchase under a 
30-year contract a minimum of 74,000 h.p. per annum, and the Canada 
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Cement Co., Ltd., has contracted to Purchase 3,000 h.p. per annum for an 
initial period of 15 years from Oct. 1 1930, subject to renewal. V. 123, p.454. 
STOCK AND BONDS— Date. Maturity. 
Common (no par).......---- inane 

6% cumulative preferred __ --_- sa 6 $25 000.000 
lst mtge gold 5% series due{The Royal Trust Co., Montreal, trustee. 

1956 ($1,000 c*r* & $500 c*i 1926 5 J-D 43.500.000 June 1 1956 

& $5.000, $10,000 & mul-|Int. in U. 8S. gold in N. Y. & Boston; in 

tiples r*) oa Canadian gold in Montreal & Toronto. 
6% sf gold debentures due/ 1926 6 J-D 12.380,000 June 15 ‘41 

1941 ($1.000-500 c*)____tf| Montrea)] Trust Co., trustee. 

Bonds.—The ist mtge. gold bonds 5% series, due 1956, are secured by 4 
direct Ist mtge. and hypothec on all properties presently to be owned by 
co. Certain of the transmission lines may+be owned by a subsidiary. a'l 
of the securities of which are tobe pledged under the trust deed. _No funded | 
debt in addition to the $37,500,000 1st mtge. g. bonds and $12,500,000 6% | 
gold debentures is issuable against the existing development up to the initial 
capacity of 397.500 a, of the Paugan, Chelsea, Farmers and Kipawa 
plants. Add’l bonds of 5% series, due 1956, or of other series of such tenor 
as directors may determine, may be issued (a) for refunding an equal princi- | 
pal amt. of Ist mtge. of any series, or (b) for 75% of add'ns, incl. securities of | 
other corporations supplying or transmitting elec. power, but only when net | 
earns. for 12 consecutive out of preceding 15 cal. months (together with 80% 
of estimated future net earnings from contracts as defined in the trust deed) 
have been at least twice annual interest on all lst mtge. bonds outstanding, 
incl. proposed issue. Not more than 15% of aggregate amount of Ist mtge. 
bonds issued other than for refunding may be issued in connection with the 
future acquisition of securities of such other corporations, and then only 
upon pledge of all 1st mtge bonds of such other corporations which shall 
be at least equal in face amount to the bonds so issued; and the bonds so 
issued shall not exceed 75% of the property of such other cerporations. 
The trust deed provides for the modification or alteration thereof or of any 
supplemental indenture, with the assent of holders of from 50% to 75% 
(depending upon the percentage, if any, opposed thereto) of aggregate 
principal amount of bonds, but does not permit extension of maturity or 
reduction of interest rate, or any other modification in terms of payment 
of such interest, without the consent of the holder thereof, or any change 
in the lien of the trust deed with respect to the property covered thereby. 
There is an annual sinking fund, payable in cash or bonds, commencing 
Dec. 1 1927, equal to %% of the greatest aggregate principal amount of 
Ist mtge. bonds at any tfme outstanding. Bonds acquired by sinking fund 
are to be cancelled forthwith. 

5% series, due 1956. are red. on any interest date on 30 days’ notice at 
105 through June 1 1936; at 104 through June 1 1941; at 103 through June 1 - 
1946; at 102 through June 1 1951; and thereafter and prior to maturity at 
101; in all cases with interest. Penn. 4 mills tax refundable. In July 1926 


Interest. Outsanding. 





Bankers Trust Co., Harris, Forbes & Co., Lee, Higginson & Co., Blair & 
Co., Inc., The Union Trust Co. of Pittsburgh, Continental & Commercia} 
Trust & Savings Bank, Chicago; Halsey, Stuart & Co., Inc., and Redmond 
& Co. sold at 94 and int., to yield over 5.40%. $25.000.000 5% series, 
due 1956. V. 123, p. 454. In Sept. 1927 the above-mentioned banking 
firms brought out an additional $18,500,000 30-yr. 5% 1st mtge. gold 
meet eaten syne 1 1926, series, due 1256, at 97%, to yield over 5.16%. 
rT, 125, p. 1579. 

Guaranty of Completion.—A yy sufficient to provide funds for the 
completion of the program up to the initial capacity of 397,500 h.p. is to be 
held in escrow, subject to withdrawal 4s expenditures are made, and is to 
be composed largely of cash and the balance of $12,500,000 1st mtge. bonds. 
International Paper Co. agreeing to find purchasers for these bonds as 
additional @ash is required, and guaranteeing to provide any additional 
funds which may be necessary for completion of the initial development 


program. 

ivuve.—International Paper Co. with its subsidiaries is the largest manu- 
facturer of paper in the world and one of the largest holders of water powers 
in North America. Upon completion of the ay development program 
of Gatineau Power Co., I. P. Co. with its wholly owned subsidiaries, will 
have developed water powers with a total installed capacity of almost 
600,000 h.p. (500,000 h.p. hydro-electric and 100,000 h.p. hydraulic), 
— of being increased through further development and through the 
utilization of undeveloped sites to about 1,400,000 h.p. V. 123, p. 454. 

l'ebentures.— The 6% sinking fund gold debentures, due 1941, were to be 
listed on the Boston Stock Exch., and have a cumulative semi-annual sinking 
fund payable in cash on debentures at current redemption price, beginning 
June 15 1927, estimated to retire well over 40% prior to maturity. Red., 
all or part, on 30 days’ notice at 105 to-and incl. Jone 15 1931, and there- 
after at 44% less each succeeding year plus interest in all cases. Penn. 4 
mills tax refundable. In July 1926 Bankers Trust Co., Harris, Forbes & 
Co., Lee, Higginson & Co., Blair & Co., Inc., The Union Trust Co. of 
Pittsburgh, Continental & Commercial Trust & Savings Bank, Chicago, 
Halsey, Stuart & Co., Inc. ,and Redmond & Co. sold $12,500,000 at 99% 
and interest. to yield 6.05%. V. 123, p. 580. 

ESTIMATED EARNINGS.—Net earnings from the Chelsea, Farmers 
and Kipawa plants available for interest and reserves, even before com- 
peeves of the Paugan plant, will, it is estimated, be about 1.7 times annual 
nterest on $25.000.000 Ist mtge. gold bonds. Upon completion of all four 
power plants and the delivery of the ultimate amount of power under the 
contract with the Hydro-Electric Power Commission of Ontario, it is esti- 
mated that net earnings will be almost 3 times annual interest on $37 ,500,000 
Ist mtge. 5% bonds. V. 123, p. 454. 

OFFICERS.—Pres., A. R. Graustein; V.-P., J. B. White; Gen. Mer., 
G. Gordon Gale; Treas., Owen Shepherd; Sec., F. G. Simons; Aud., B. O. 
Rooth. Principal office: 355 Beaver Hall Square. Montreal.—V. 123, 
tal 580; V. 124, p. 1509, 3351, 3495: V. 125, p. 94, 246, 647, 913, 1460, 





THE GREAT LAKES POWER CO., LTD. 


OPERATION .—The operation of the property is under the management 
of the Middle West Utilities Co. — : 

ORGANIZATION .—Incorp. in Ontario May 18 1916. Owns all the 
stock of the Internationa] Transit Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee and operates a hydro-electric plant at Sault Ste. Marie, Ont. 








} International Power-Co. 


Limited 
614% 30-Year Gold Debentures 
7% First Preferred Stock 
Comnion Stock 
As original distributors of these 


securities, we invite enquiries for 
information and quotations. 


Royal Securities Corporation 


100 Broadway, New York 


Montreal, Toronto, Haltifaz, Saint John, Quebec, 
Charlottetown, Winnipeg, Vancouver, St. John's, Nfld. 
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Present capacity 39.200 h.p. The Province of Ontario has granted the 

co. the right in perpetuity. without rental or other charges, to the use of 

20,000 cu. ft. per second of primary or continuous water on the Canadian 

side of the St. Mary's River. The International Transit Co. (co. owns 

all the stock) operates a street railway system in Sault Ste. Marie, Ont., 

oes oe ferry service between Sault Ste. Marie, Ont., and Sault Ste. Marie, 
ich. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common, $2,000,000 ($100)__ _-_-- pe aS ee $2 .000,000 See text 
Pref 7% cum $600,000 ($100). _-_- Q-M 600 ,000 See text 
ist M serial $3.000.000 gold| 1916 6M-N 2.4 0,000 See text 


($1 .000-$500-$100) __c*&r*/Int. at State St. Tr. Co., Boston, Mass.. Tr. 

Stock .—Divs. on pref. stock are payable in U. 8. funds at the Continental] 
& Commercial Bank, Chicago. In June 1924 A. E. Ames & Co. offered 
a block of 7% pref. stock at 97% and divs. V.118, p. 3084. 


Bonds .—The 1st mtge. serial bonds mature annually on May 1 as follows: 
1927. $90,000; 1928 to 1930, incl., $100,000; 1931 ana 1932, $110,000: 
1933, $120,000: 1934. $130.000 and increasing $10,000 each year thereafter 
to 1939, and $160,000 in each of the years from 1940 to 1944. Hon. 
Frederick Stone, Sault Ste. Marie, co-trustee. Call. as a whole on any 
int. day before May 1 1935 at a 5% income basis and thereafter at a 4% &% 
income basis. In May 1916 Estabrook & Co., N. Y. and Boston, soid at 
par and int. $1,000,000 Ist mtge. serial 6% bonds. V. 102, p. 1814. In 
Oct. 1921 Estabrook & Co. offered a block of $125,000 lst mtge. seria 6s 
at 91 and int., yielding 6.75%. V. 113, p. 1580. 

‘sividends.—Since 1916 on pref. stock at 7% rate. 
rate of 4% per annum since 1921. 


EARNINGS.—For calendar years: 


On common at the 


Gross ( pe ating Fized Net Avail. 

Income. I y ses Charges. for Pf. Stk. 

Ea $599,920 212,948 $149,516 $237 456 
EEE ee - 601,307 ~U7,161 154.557 234.649 
 IReGeereee ‘ 585.037 163.446 162.267 259.324 
PRISE EES eae 577 488 162,019 169 563 245,905 
EAS SETAE TE 542,338 152,614 172.784 216.939 
a ie ath dha 511.791 117,041 188.855 205.895 
a a le a 461,82 76,609 150.401 234.810 
a aa 412.856 78,619 139.683 194.554 
RE RS eee 379,517 62,440 103.071 214.006 
OF FICERS.—Pres.. Samuel Insull: V.-P., Martin J. Insull: V-P , John 


A. McPhail; Sec.-Treas., Oliver E. McCormick; Gen. Mgr., A. E. Picker- 
ing; Asst. Secs., Eustace J. Knight and J. M. McNeil.—V. 118, p. 3084. 





INTERNATIONAL POWER CO., LTD. 


ORGANIZATION .—Incorp. in Canada in 1926 for the purpose of acquir 
ing as a holding or operating company the ownership or control of operating 
electric light, power and public utility undertakings in Centra) and South 
America, the West Indies and elsewhere. The co. controls through stock 
ownership the following companies: (1) Porto Rico Rys. Co., Ltd. (see 
separate statement); (2) Venezuela Pow. Co., Ltd., which owns the elec. 
light and power business in Maracaibo and Barquisimeto, Venezuela, with 
a combined pop. of 150,000; (3) San Salvador Elec. Lt. Co., which owns 
the elec. It. and pow. business in the City of San Salvador and suburbs, 
Salvador, with a combined pop. of approx. 130,000: (4) Bolivian Pow. Co., 
Ltd., which owns the elec. It., pow., telephone and tramway business in 
La Paz, Bolivia, with a pop. of 110,000; (5) Demerara Elec. Co., Lt 
which owns the elec. It., pow. and street ry. business in Georgetown, British 
Guiana, with a pop. ef 65,000: (6) Newfoundland Lt. & Pow. Co., Ltd., 
which owns the elec. It. and street ry. business in St. John’s, Newfoundland, 
with a pop. of approx. 40,000. hese cos. carry on their business under 
favorable franchises from the respective governmental or municipal auth- 
orities. V.122,p. 1310; V. 124, p. 1219. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 150.000 shs. (no par) ---- --.. .-- 100.000 shs 
7% cum pref $8,000,000 ($100) ---- 7Q-J $4,000 ,0000ct."27 1% % 
6% convert 2nd pf $2.000.N0N00_ __- 6 2.000.000 


aa Fy 30-yr deben (c* $500/ 1927 6%2M-S 3,000,000 Mar 1 1957 
2 Serene \Prin. & int. at Royal Bk. of Canada. 

Stock.—The 1st pref. stock is preferred as to 7% cum. divs. and as to 
assets up to 105 per share. Call. all or part on 60 days’ notice at 105 and 
divs. ividends pasente in U. 8. gold in New York or at co.'s office in 
Montreal, Can. In March 1926, G. E. Barrett & Co., Inc., New York, 
and Royal Securities Corp., Ltd., Montreal, offered $4,000,000 Ist 7% 
cum. pref. stock at 98% and div. to yield about 7.16%. Each share Ist 
pref. stock was prmegemee by one common share. V. 122, p. 1310. 1609 

The 2nd pref. stock is entitled to $6 divs. per annum cumulative from 
March 1 1927. No dividends may be paid on the 2nd pref. or common 
stocks should Ist pref. div. be in arrears. The 2nd pref. stock may at 
eption of holder be exchanged for common stock on the basis of 4 shares of 
no par value common stock for each share of 2nd pref. stock. 

Application was to be made to list the cummun stock on the Montreal 
and | mney and Boston Stock Exchanges. V 122 nr 1310. 

Stock Exchange offer to com. stock holders of Porto Rico Rys. Co., Ltd., 
See separate statement. V. 124 Ps 1067, 1219. 

Bonds.—The 6%% 30-yr. gol deben. due March 1 1957 are a direct 
obligation of co., issued under an indenture which includes a provision that 
deben. in excess of the amt. of Ist pref. stock at any time outstanding may 
be issued only under certain restrictions. Red. all or in part on 30 gaye 
notice at 105 and int. In March 1927 Royal Securities Corp. and G. E. 
Barrett & Co., Inc., brought out $3,000,000 6%% 30-yr. gold deben. at 
100 and int.—V. 124, p. 1360. 


EARNINGS.—Combined earnings of controlled companies for calendar 


years: 

1924. 1925. 1926. 
NN iene $3,132,414 $3,349,485 $3,673,928 
Less, operating & maint. charges.._. 1,771,188 1,958 ,833 2,172,628 





$1,361,226 $1,390,652 $1,501,300 
Deduct: Charges on underlying securities__.........----- 499,929 


EN ee a ee re a $1,001,371 

Latest Eurnings.—For 6 months ended June 30 1927: Gross, $2,024,393; 
net after operating expense, $917,942. 

OFFICERS.—Pres., I. W. Killam (Pres. Calgary Power Co., Ltd.); 
Sec., Fred. C. Clarke. Office, 164 St. James St., Montreal, Que.—V. 122, 
p. 1310, 1609; V. 124, p. 1066, 1219, 1360; V. 125, p. 648, 1970. 


ee 


KAMINISTIQUIA POWER CO., LTD. 


ORGANIZATION.—Incorp. in Canada at the end of 1925. Acquired 
the undertaking and franchises of a co. of similar name, which in Sept. 1925 
was purchased by the Fort William Paper Co., the old stockholders re 
ceiving $145 per share for their stock ($95 in cash and the balance in 7% 
cum. pref. stock of the new co.). For the reasons for the change of organt- 
zation, see V. 121, p. 1462. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS— 
Co. owns and operates at Kakabeka Falls. on the Kaministiquia River in 
the Province of Ontario, about 19 miles from the City of Fort William, a 
complete hydro-electric development of a rated capacity of 35.000 h.p. 

The entire output of the plant was stated to have been disposed of on 
favorable terms to the principal industrial power users in the City 
Fort William. 

Francises.—Electric franchise in City of Fort William is perpetual. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Class A common (non-voting) 

30,750 shares (no par)_----.- ---- ------- 30.750shs. Aug’27 624¢ 
Class B common (voting).... ---. ------- 9,250shs. Aug’27 62}¢c 


oting) 
cumred pf 1.250.000¢$100) sone 7 $1.250.000 July’271%% 
if 54s ak fd g Series AJ 1925 54 g™M-N_ 1,196.500 Nov 1 1956 
($1,000-$500 c*) .-------- \Montreal Trust Co., Trustee. 
SG Es Ge i nincwccsenss asee 200 .000 
Bonds.—The 1st mortgage bonds are limited to $5.000,000, or its equiva- 
lent in sterling, at the fixed rate of $4 86 2-3. They are secured by a 
lst mortgage and charge on all the co.’s assets. present and future, specific 
as to all fixed assets, and by way of a floating charge as to all other assets. 
Additional bonds of same or other series or as debenture stock may be 
issued for 75% of new construction, provided net earnings for the precedin 
2 years have ‘been not less than 1}4 times interest on all bonds and (or 
debent. stock then outstanding, incl. new issue. An annual sinking funp 
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of not less than 1% of bonds and debent. stock, Series A, outstanding 
and commencing Nov. 1 1926, will be used for purchase in the open market 
of bonds (or debent. stock) at or below redemption price, otherwise will be 
calied by lot at such price. Red., whole or part, on 60 days’ notice at 104 
to Nov. 1 1935; at 103 to Nov. 1 1940; at 102 to Nov. 1 1945, and at 101 
thereafter; in each case with int. Prin. and int. payable at option of holder, 
in Canadian gold coin at Royal Bank of Can. in Montreal or Toronto, or 
in U. 8. gold coin at the agency of the Royal Bank of Can. in New York, 
or in gold coin of the Kingdom of Great Britain at the Royal Bank of Can., 
London, Eng., at the rate of $4 86 2-3. In Nov. 1925 Wood, Gundy & 
Co. and Societe de Placements du Canada, Montreal, offered at 99 and 

., to yield about 5.57%. $2.026.500 Ist M. 54% sink. fund gold bonds 
Series A. V. 121. p. 2402. 

OFFICERS —Chairman of Bd. of Dir., George H. Mead: Pres., George 
Gray; V.-P , W. N. Hurlbut; Treas , W. Struthers; Sec., J. G. Gibson; 
Sec.'s office, 707 Bank of Hamilton Bldg., Toronto, Can.—V. 120, p. 330; 
V. 121, p. 1462, 1678, 2402. 


LONDON STREET RAILWAY CO. 


ORGANIZATION .—Incorp. under laws of Canada in 1873. Franchise 
expires 1925, at which time, or any fifth year thereafter, city has right to 
<6 the property (except Springbank line) on an arbitration basis, 

y giving one year’s notice in advance. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 35.35 miles of track. Standard gauge. 56. 
73, 75 and 80-lb. T and girder rail. 62 motor cars, also operates busses. 
Has contract for power with the Ontario Hydro-Electric Power Com- 
mission. 

City Purchase Proposal Defeated.—See V. 116. p. 1411. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ($40) ain - $637,480 _ See text 
First mortgage $750,000 gold{ 1896 6gM-S 475.000 Mar 8 1930 

($1,000) c*\ Toronto General Trusts Co.. trustee. 

Bonds.—First mtge. bonds originally matured March 8 1925 and bore 
interest at 5% but were extended %or five years to March 8 1930 at 6%. 
The remaining $30,000 can only be issued for 66 2-3% of actual cost of 








additions and extensions, when net earnings are equal to 10% of all bonds | 


out, including those to be issued; but total debt must not exceed $20.000 
mile of single track. V.78, p. 2384. 
jan Bank of Commerce, Toronto. 


Interest is payable at the Cana- | 
In each of the ten years preceding 


maturity 5% of bonds shall be drawn by lot and redeemed at par on 40 | 


days’ notice. $243,000 have been retired. $3,000 held in treasury. 
Dividends.—In 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% 
stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None to Dec. 

1922, when 244% was paid. In 1923, 5% was paid. None in 1924. 
EARNINGS.-—For calendar vears: 
1926 1925. 1924. 
$665 ,302 
546 364 
43.201 
38,091 
3,743 


1923. 
$693,411 
572,082 


Gross earnings. ......-- 
Operating expenses__.. 
Interest & taxes......_- 
Depreciation 

Dominion income tax--- 
I sche oo Sect ecte ty 


$626,691 
528.528 
43 793 37, 
37 364 
4,712 
(5%)31,874 
Balance, surplus $14,958 $33 ,903 $10,292 
OFFICEKS.—Pres., Chas. Currie, Cleveland, O.; V.-Pres., R. G. 
Mer. & Sec.-Treas., L. Tait, London, Ont.—V. 106, p. 607, 2345; V. 108. 





In 1908 to | 
(in | 


087 | 


Ivey. | 


. 878; V.. 110, p. 2076. 2568: V. 112, p. 1399; V. 114. p. 306; V. 105. p. 1838: | 


. 116, p. 1411; V. 118, p. 1773: V. 120, p. 2147; V. 122, p. 2040; V. 123, 
p. 2519. 


—_—> 


MARITIME TELEGRAPH & TELEPHONE CO., LTD. 


+» ORGANIZATION .—Incorp. in N. 8S., April 1910 as a consolidation of | 


a number of telephone companies Owns and operates without competi 
tion, the telepbone system in the Province of Nova Scotia, and controls 
the telephone business in Prince Edward Island. Company's lines connect 
with the New Brunswick Telephone Co.'s system and it has other connec- 
tions under favorable agreements for long distance business. Total popu 
lation served over 500,000. 33.017 telephones in 1926. V. 121, p. 3004 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ‘$10)__-- . See text $893,330 Oct 27, 2% 
6% cm pf ser A $1 ,000.000 ($10) -.-- 6 Q-J 956,670 Oct 27.14% 
7% em pfser B $2,000,000 ($10) _.-- 7 Q-J 1.500.000 ct’ 27.1% % 
First mtge $1 .500,000 (closed) | 1911 6¢ J-J 1,500,000 July 1 1941 

6s g ($500 & $100)____ c*)| Eastern Tr. Co., Montreal & Halifax, trustee 
Ref and gen mtge 5s g series Af 1926 5g J-J 1,000,000 Jan 1 1956 

$1,500,000 ($1,000 andiInt. at Eastern Trust Co., Halifax, Mon 

i sili sey ods _... ¢*| treal. Toronto, trustee 


Bonds .—The ref.andg:n mtge.5% gold bonds, series A, dated Jan. 1 1926,are 
secured by a direct mtge on the entire property of the company, incl. 
after-acquired, subject to he first mtge bonds, due in 1941, the mortgage 
securing which is closed Additional bonds in addition to series A may 
be issued to refund bonds of any series outstanding under this mortgage 
or to retire underlying bonds and for 75% of future additions, &c., provided 
net earnings for 12 out of preceding 14 months have been not less than 
1% times annual interest on all bonds outstanding, incl. new issue. In 
no event may bonds under this mtge. be outstanding to an amount exceed- 
ing twice the amount of the paid up capital stock of the company. Callable 
as a whole only on 60 days’ notice at the following prices and interest on 
any interest date: incl. the year 1930 at 105; 1940 at 104; 1945 at 103: 1950 
at 102: 1954 at 101; thereafter at 100. In Dec. 1925 Royal Securities Corp. 
Ltd., Montreal, offered $1,000,000 at 95% and int. to yield about 5.30%. 
Vv 121... 3004. 

All of the outstanding $1,000,000 ref. mtge. 7% gold bonds, series A, 
due Dec. 1 1945 were called for payment on Dec. 1 1925 at 106 and int. 
V. 121. p. 1678 : 

Dividends.—In Oct. 1927 common stock was placed on an annual div. 
basis of 8%. In Oct. 1926 placed common stock on annual div. basis 
of 7%. formerly 6% was paid. 

EARNINGS.—For calendar years: 108 


1926. 5. 
$1,568,924 $1,529,670 
. 1,149,446  1.117,070 

$419,478 $412,600 $374 ,679 
134,246 154,167 156 ,697 
220,360 216,000 216,000 

Balance, surplus $64,872 $42,433 $1,982 

OFFICERS.—Man. Dir., J. H. Winfield; Gen. Mer., W. H. Hayes; 
oar C. A. B. Bullock; Sec.-Treas., T. N. Goudge.—V. 115, p. 2275; 


p. 1678, 3004. 
MONTREAL LIGHT, HEAT & POWER CONSOL’D. 


ORGANIZATION .—Incorp. in Canada in 1916 as Civic Investment & 

Industrial Co., name being changed as above in 1918. Owns over 99°% 
of the stock of both the Montreal Light, Heat & Power Co. (which see 
below) and Cedars Rapids Mfg. & Power Co. (V. 106, p. 823): operates 
their properties under leases running for 98 years from Aug. 1 1916, assum- 
ing all their fixed charges and paying dividends ac fixed rates on their 
capital stock. On Feb. 24 1926 purchased from United Securities. Ltd 
all of its holdings of common shares in the Quebec-New Envland Hydro 
Electric Corp., and acquired thereby the business and undertaking of that 
co. Vayment is to extend over a period of 30 years from Aug. 1 1924 and 
is to consist of an annua! sum of $409,000. V. 122, p. 2652. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Directly or through its subsidiaries or associated cos., does a!! the zas busi- 
ness, substantially all the domestic municipal and commercial! electric light 
and power generating ani distributing business, and has a very important 
interest in the street railway system, of Greater Montreal, eimbracing a 
community of over 1,129,000 population. 

Cedars Rapids Mfg. & Power Co.,incorp. in 1904 in Canada, owns a hydro- 
electric generating station at Cedars Rapids on the St. Lawrence River, 
about 30 miles above Montreal], with a total installed capacity, from 18 
units, of 220,000 h.p. Water rights are in perpetuity and are derived from 
contracts with the Government of the Dominion of Canada and with the 
Province of Quebec. The Cedars Rapids Co., in addition to its contract 
with Montreal Light, Heat & Power Co., has contracts for 75,000 b.p., 
with the Aluminum Co. of America. 


1924. 
$1,477 026 
1,102 347 











Montreal Tramways Contract.—Jointly with the Shawinigan Water & 
Power Co., the company controls United Securities, Ltd., which through 
stock ownership controls Montreal Tramways Co., which owns and operates, 
under favorable long-term contract with the city of Montreal, the street 
railway system in the city and in the suburban municipalities on the Island 
of Montreal, embracing 275 equivalent miles of single track. Montreal 
Tramways Co. is a large consumer of electric power, purchasing 45,000 h.p. 
annually from the company and its subsidiaries. 

STOCK AND BONDS— Date. Interest. 
Common 2,558,163 shs (no par) ____ -J_ 2,041,837 shs. See text. 
25-yr s f lst ref & coll tr ¢ bds{_ 1926 5¢A-O $30,000,000 Oct. 1 1951 

$75,000,000 ser A ($1,000,; Montreal Trust Co., Montreal, trustee. 

$500 c* & $1,000 & mult r) _ | 
Bonds of sub cos held by public 
to be closed) 
Minority common shares 
sub. cos. at par 


Stock.—The entire outstanding preferred stock was redeemed Nov. 1 1926 
at 50 and divs. V. 123, p. 1876. 

On July 26 1926 stockholders approved the plan (a) to convert each 
outstanding or issued share of capital stock into one 6% cumul. redeemable 
pref. share of $50 par value and 3 common shares without par value, and 
(b) to subdivide and convert each unissued share of capital stock into 
6 common shares without par value. V. 123, p. 581. It was stated that 
op the new common shares a $2 per annum dividend rate would be in- 
augurated , which means a disbursement of $9 per share on the old $100 par 
value stock as compared with $8 or 8% previously. V. 123, p. 711. Sale 
of pref. stock to customers, see V. 123, p. 1382. 

bonds.—The lst ref. and coli. tr. g. bonds constitute the only funded 
debt of co. The bonds are secured by a first specific mortgage and charge 
on: (1) al] the real and immovable properties of the company; (2) the follow- 
ing securities and shares of subsidiary and(or) associated cos.: (a) Over 99% 
of the issued capital stock of Montreal Light, Heat & Power Co.; (b) over 
99°, of the issued capital stock of Cedars Rapids Mfg. & Power Co.; (c) cer- 
tain bonds and shares of the above and other sub. cos.: (d) $1,290,787 of 
35,126,172 par value issued common shares and $150,000 of $5,125,372 
par value of issued pref. shares of United Securities, Ltd.; (3) the operating 
agreements of the company with Montreal Light, Heat & Power Co. and 
Cedars Rapids Mfg. & Power Co.; (4) the power contracts with the Shawini- 
zan Water & Power Co. hereinafter mentioned. Are additionally secured 
by the floating charges of the trust deed covering all co.'s assets not covered 
by the specific charge. The specific and floating charges cover all of co.'s 
interest in assets acquired after the execution of the trust deed. The trust 
deed provides for an annual cumulative sinking fund commencing Oct. 1 
1927 for the exclusive retirement of bonds of series A, sufficient to redeem 
by maturity one-third of bonds of series A. 

Additional bonds of series A or of any other series may be issued (a) par 
for par, to refund, acquire or retire bonds or other secured obligations of 
present or future subsidiary cos. outstanding in the hands of the public, 
or to refund bonds of other series; (b) not exceeding $5,000,000 principal 
amount for capital expenditures on existing fixed assets of, or the acquisition 
of new fixed assets for, the company or any subsidiary co.; or for the acquisi- 
tion of additional securities and (or) shares as defined in the trust deed. 

c) The remaining authorized principal amount of the bonds may be 
issued only to the extent of 75% of capital improvements or additions to 
the _ae of the co. and (or) any subsidiary co., or of additional securi- 
ties and(or) shares of a company at least 51% of the voting capital stock 
of which is, or will be upon pledge of such additional securities and(or) 
shares, specifically pledged under the trust deed. 

No additional bonds may be issued under (b) and (c) alLove unless net 
earnings, as defined in the trust deed, of co. and any subsidiary co. or cos. 
at least 51°% of the voting capital stock of which is pledged under the trust 
deed for any 12 consecutive calendar months out of the 16 preceding calen- 
agar months have been not less than 1% times annual interest on all Ist 
ref. and coll. trust bonds of co. to be outstanding after the proposed addi- 
tional issue, and, on underlying subsidiary bonds. 

5 Series A are red. whole or part on any int. date on 60 days’ notice 
at 105 and int. on or before Oct. 1 1931, and thereafter at 1°, less for 
each 5 subsequent years, or fraction thereof. Prin. and int. payable in 
Canadian gold at the Royal Bank of Canada, in Montreal and Toronto, or 
in U. S. gold at agency of the Royal Bank of Canada, New York, or at 
the same bank's office in London, Eng., at rate of $4.86 2-3 to the pound 
sterling. Legal investment for life insurance companies in Canada. In 
Oct. 1926 Wood, Gundy & Co., Inc.; Aldred & Co., and Harris, Forbes & 
Co.. sold $30.000,000 series A at 99% and int., to yield over 5.03%.V. 123, 
p. 1876; V. 124, p. 1511. 

Duwidends.—-Nov. 14 1916 to Nov. 15 1919, 4% per annum (Q.-F. 1%); 
sug. 1919 to Nov. 1922, 14% % quar.; Feb. 1923 to Nov. 1923, 144% quar.; 
Feb. 1924 to Feb. 1925. 1% % quar.; May to Nov. 1925, 2% quar. Same 
rate since, to an_ incl. July 1926 All the aforementioned dividends were 
paid on the old $100 par stock. On the new no par common 5fc. was de- 
clared payable Nov. 15 1926. Div. of 33 1-3c. for 2 mos. period ended 
Dec. 31 was declared payable Jan. 31 1927. Divs. hereafter were to be 
paid quarterly Jan., &c. V. 123, p. 3320. 


EARNINGS. For calendar years: 


926. 1925. 1924. 
Gross earnings_...-...- $18 907,382 $18,348,806 $17,.394,091$ 1 
Expenses and taxes_. 322,956 492 
Depreciation 
Fixed charges_....-.-.- 

Dividends paid 
Dividends accrued 
Insurance reserve 
Pension fund 


Outstanding. Maturity. 


26,680,700 
of 


923. 
40,960 
x7 0 


, 


>, 
° t 
’ 


0, 
3, 
614,096 
11, 
31, 

54 


l 
4 
2 
2 





Balance, surplus $1,869,482 $2,195 442 
« Not including income tax 


Earnings in 1922 amounted to $14,431,323 gross and $1,912,220 balance, 


$1,537,286 $1,765,508 


| surplus; in 1921 amounted to $13,289,964 gross and $975,056 bal., surplus. 


OFFICERS.—Pres., Sir Herbert 8. Holt; V.-P., J. 8. Norris; Sec. & 
Treas., C. S. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.— 
V. 118, p. 3206; V. 119. 0. 2530: V. 120, 0 582, 2269: V. 122. np. 611, 2652: 
Fe TA bs 325, 581, 711, 1382, 1634, 1763, 1876, 2139, 3320; V 124, p. 


QUEBEC-NEW ENGLAND HYDRO-ELECTRIC CORP. 


ORGANIZATION.—Incorp. in Quebec in 1908 as Saraguay Electric & 
Water Co. Name changeu in 1912 to Montreal Public Service Corp., 
and in 1923 to present title. Control of the co. was sold by United Securi- 
ties, Ltd., to Montreal Light, Heat & Power Consol’d on Feb. 24 1926. 
Co. distributes electric power developed by Canadian Lt. & Pow. Co. ip 
important sectious of Montreal. 

Co.'s capital stock was reduced from $5,000,000 to $350,500 on May 18 
1925. $2,968,000 outstanding 5% Ist & ref. mtge. bonds of Montreal 
Public Service Corp., due Sept. 1 1942, have been assumed by Montreal 
Light, Heat & Power Consolidated. V.118,p. 3207; V. 119, p. 589. 704 
821; V. 120. p. 2551, 2684; V. 122, p. 2652. 


MONTREAL LIGHT, HEAT & POWER CO, 


ORGANIZATLON .—Incorp. in Mar. 1901 under special Act of Quebec 
Legislature. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
©o. or its subsidiaric- own hydro-electric generating stations at Lachine 
Rapids and Soultanges on the St. Lawrence River and at Chambly on the 
Richelieu River, having a combined installed capacity of 45,000 h-p., 
and a steam auxiliary station of 25,000 h.p. Under favorable lonz-term 
and renewable contracts Montreal Light, Heat & Power Co. and its parent 
company control all the electric power transmitted to the City of Montreal 
by the Shawinigan Water & Power Co. Also, through a subsidiary, Mon- 
treal Gas Co. does the entire artificial gas business of the City of Montreal) 
and suburban municipalities. Properties have a cenertating capacity of 
32,000,000 cu. ft. per day. Among the other more important subsidiary 
cos. are the Royal Electric Co.,the Montreal & St. Lawrence Light & Power 
Co., Lachine Rapids Hydraulic & Land Co., and Provincial Light, Heat & 
Power Co. _ V.83, p. 216; V. 88, p. 380; V. 103, p. 23s. 

In 1916 Civic Lnvestment & Indus:rial Co. (now Montreal Light, Heat & 
Power Consolidated—see above), formed for the purpose with $75,060.00 
of authorized capital stock In $100 shares. offered 3 of these shares for each 
$100 of the $18,709,490 capital stock of Montreal Lt.. Ht. & Pow. Co. sharee 
and par for par for the $8,900,000 stock of the Cedars Rapids Co The 
new co. has issued $64 .683,909 of its stock and leases the two ogee for 
98 years, guaranteeing a! fixed charges, &c.. and 8% p a. on all stock of 
Montreal Co. and 3% on all Cedars Rapids stock not exchanged on Aug. 1 
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PUBLIC UTILITIES 





[ Vou. 125. 











1916. See V. 102, p. 2169. Rateincrease, &c.,in April1918. V. 106, p. 1798 
Cedars Rapids Transmission Co., V. 107, p. 1104. 

STOCK AND BONDS Date. Interest. Outstanding Ma turity 
Stock , $22,000,000 ($100) an Q $18,800,000 Nov '27,2% 
Ist & coll tr mtge $7,500,000) 1902 4%e4J-J 6,326,000 Jan. 1 1932 | 

$1,000) gold c* {Royal Trust Co., Montreal, trustee. 
Lachine martag ze, $4,000,000) 1903 5¢A-O 2.832.000 April 1 1932 

($1,000) id c*{ Royal Trust ©Co., Montreal, trustee. 
Provincia! bt. Ht & Pow Co} 1906 5g M- + 921,000 Sept 1 1946 

lst M, gup &i ($ & £) gold{/ Nat'l bet y- Co., Ltd., Montreal, trustee 
Cedars Rap Mfg & Pow Ist M| 1913 g J-J 13 867.200 Jan. 1 1952 


$15,000,000 ($500, &c) g c*{ Montreal *Frust Co., Mor itreal, trustee. 

Stock.—A mé ajority of the stock outstanding has been exchanged for stock 
of the Montrea! Lt., Ht. & Pow. Consolidated, which see above. That 
company guarantees 8% per annum on all stock unexchanged of the old 

ower 

Bonds.—I\st & coll. tr. bonds are secured by stocks of controlled cos., &c 
Are call. as a whole, but not in part, at 105 and int. Int. payable in 
Montreal and New York. Of the Lachine division bonds $399,000 are 
reserved to retire an equal amount of he gee bonds and $42, 000 are in 
the treasury. Sink. fund of 1% 3.8 . of bonds outstanding. Call. as a 
whole, but not in part, at 105 and int. on any int.date. Int. payable in 
Montreal and Prteaed York. Te of underlying bonds and description of 


mortgages, . 680; V. 75, 238; V. 76, p. 923. 

The €f"is2;000 -ovincial Lt., Fit. & Pow. 5s are guaranteed, p. & 1., by 
Montreal Lt., Ht. & Pow. Co. Sink. fund 1% p. a., 1911 to ¥ 928, and 
1 1- . a. thereafter. Call. at 10 Int 


and int. Ls any int. date. 
pa oho nN. Y., Montreal and London. V. 380. 

edars Rapids Mfg. & Pow. Co. Ist 5s ($15, 000" 000 auth.) were redeem- 
able on or before Jan. 1 1922 at 105; since at 110 and int. Sink. fund 1% 
Pp. a. commencing Jan. 1 gras, Red., all or in part, at 110 and int. Int 


payable in N. Y. 1 U. 8. gold coin), prenteen and London (at $4 86 2-3 
to £1). V. 103. p. 323: v. 102, BR ha : 

Dividends. | ‘Oy. 08. 3°. Fd B- "14. "15. °16. 1917 to Nov.'26 
Per cent...jf 5 6 10 10 10 2% quar. (Q-F) 


OFFICERS.—Pres. pa Herbert 8. @. om -P..3.8. ores Sec.-Treas 
C.8. Bagg; Asst. Sec. & Treas.,G. R. Whatley, Montreal.— 111, p. 698 


CONSOLIDATED SECURITIES CO., LTD. 


Controlled by United Securities, Ltd. 


ORGANIZATION .—Incorporated in March 1927. Acc ee 
prepares and assets of Montreal Tramways & Power Co., Lt 
exchange of securities. Lad 
p Capitalization.—The capital stock of the company is divided into 20,000 
shares of no par value. Compare V. 124, p. 1819. 


(1) MONTREAL TRAMWAYS CO. 


ORGANIZATION .—Chartered March 24 1911 in Quebec, Can., ane 
on ulred by merger the Montreal Street Ry., Montreal Park & Island Ry. 
Montreal Terminal Co. (V. 93. 871, 1324), “ ae two companies 
being subsidiaries 1 apes the Montrea treet R A # . 1022, 1106. 
“FIELD OF OPERATIONS ANDO OIPAT AC BUSINESS.— 
Owns and controls entire street railway system in Montreal and Island of 
Montreal, except about a mile —_—— line entering the city. Operates 
304.83 miles of track. The company has an auxilliary steam reserve plant 
of 45,000 h.p. Power is purchased in bulk from the Montreal Light, 
& Power Co., Com. - 102, p. 345. Company operates 10 bus lines in 
the city, owns 65 buses. 
Kranchise.—For terms of 35-year franchise signed Jan. 28 1918, see 
“Electric Railway"’ Supplement of April 26 1924. See also V. — 
The contract with the City of Montreal provides that fares shail be ad- 
justed from time to time so that the company receives an annual! return 
aoe al) operating expenses, maintenance and renewal] fund payments) of at 
least 6% on the capital value of the company's property as fixed through the 
franchise contract. After the ag vy, receives the stipulated allowances, 
based on appraised capital values, the City of Montreal receives $500,000 as 





the 
, through 


an | ~~ yo rental and a stipulated percentage of surplus earnings. V. 121, 
D. 
Bus Service. rr Ne 1925 inaugurated bus services in Montreal and 


suburbs. V. . 2038. 


STOCK fe. sONDSs—- Date. Interest. Outstanding. Maturity. 
Cs eee 86 amines $5,000,000 See text 
lst & ref mtge $25,000,000 gi 1911 5 J-J 21,351,000 July 1 1941 

$500&$1 :000) Pa Bk., Chic., tee, Nat. 


in Lon-j Harris mig & Sav. 
6 2- Tr. 


.c* Baw Montreal, re) 


Ga 
Gen & ref M Ser A $100,000, 1936 © et 17,826,500 Apr 1 1955 
ya 100 $500&$1 ,000)g-_ c*/Montreal rust rime, Montreal, truste 
$5,000,000 ($1,000,) 1925 g A-O 2.500.000 Apr 1 ° 1955 
$500. I tle a a a dal c* {Montreal ae ust Co., Montreal, trustee. 
I ink recede tens ic sich net ek ah aha <> Steeda ee 


Stock—Rights.—Stockholders of record Oct. 15 1926 were given the ri 4 
to subscribe for 10,000 additional shares of capital stock (par $100) at $125 
on basis of 1 new for each 4 shares pen, Payable in 3 installments; final 
installment was due March 31 1927. - 123, p. 1996. 


Bonds .—Remaining Ist & ref. im are for extensions and additions at 
not exceeding 75% of cost under certain restrictions. Red. as entire issue 
Chicago not any part) at 105 and int. = any = date. Int. payablein N. Y., 

ontreal and London. 93, 1463. Listed on the N. Y. 
“P: 1025), Montreal and RA. stock exchanges 
in vad ition to amount shown in above table as cutelanding, $2,260,000 
sited with trustee for general and refunding mortgage bonds. 
ec. 1924 $3,266,000 Ist & ref. 5s were scold by Harris, Forbes & Co., 
wie ty Sito p wan & Co., Montreal, at 95 and int., yielding over 

° %. ° » Dp. 

Gen. &r yy A 5s beve ze sink. fund of $25,000 per annum from 
April 1 to38 to pril 1 1 1933, $40,000 per annum from April 1 1934 until 
April 1 1938, and $50,000 per annum thereafter until matur ty. Arered. all 
or in part on any int. date on 60 days’ notice at 104 and int. up to April 1 
1930; at 103 and int. during the next ten years; at 102 and int. during the 
next ten years, and at 100 7 one ‘es int. thereafter to maturity. Prin. and int. 
fm pave in gold in New York andM ontreal, and in London in oriing at the 

ed rate of $4 866 to the pound. In March 1925 Aldred & Co. 








ALDRED & CO. 


i 40 Wall Street 
NEW YORK 

















& ref. mtge. series A 


Monet & Co., Inc., &ce., &c., sold $7 .000,000 ven. 
V. 120, p. 1203. Series B are 


at 88 and interest, yieldi: 1g Over 5 85% 


——— ble on the same date and at the same prices as Series A. $2 2.500.000 

Series B were » tee in ej . 1925 at 93% and Int., to yield over 5.40%, by 

Aldred & Co., &c., &c. 121. p. 2038. Series A and B listed on N. Y. 
| Stock Exchange. V. i22. D. 348, 2192. 


The genera! and refunding mortgace sinking fund gold bonds are secured 


by direct mortgage on the entire pro erty of the company (including after- 
| acquired property), subject only to the first and refu nding mortgage. Ad- 
ditional bonds may not be issued for. more than 75% of cest of new con- 


struction. 
Dividends.—In April 1913 an interim div. of 5% was declared on the 
paid-up common capital stock. A quar. div. of 234%, was os. Aug. 1913 
(V. 96, p. 1840), and 244% quar. to and incl. pela. 18. Dec. 1919 a 
% for the second quarter of 1918 we d. See V. 109, te 2440. 
r.. 24%: pune. 24%: Sept.. 24%: Nov.,24%%. In isi. 
In 1922, Mar., clearing up all arrears on the stock.—V 
p. 1180. In Aug. 1932 5 Pa was paid and dividends at same rate, pie 
regularly, quar. since to and incl. April 1927. 
EARNINGS.—For periods stated: 
Year Ended Year Ended Year Ended Year nget 
Dec. 31 '26. June 30 '25. June 30°24. June 30" 





Grows receipts. $12,899,602 $12,476,567 $12.465.709 $12.056.3 
expenses aid taxee 6,582. 6.323.001 6.246.800 6.099. 
oa ee 5a 2 50,684 48.5 48,305 
Opera insenance, &c...... 2.890500 2.577280 2.570.780 2,402°795 
ae $3,391,122 $3,525,622 $3,588,574 $3,415,264 


Allowance due company: 





Int. on capital value_. 2,177,178 2,177,178 2,177,178 2,177,178 
Interest on additions_ 460 c+ f4 277 .667 175,919 164,973 
Int. 6% on working cap'l 3,915 5,707 5,351 2,530 
Financing expenses __-__- 181,431 181,431 181,431 181,431 

Balance, surplus- ---- "$568, 261 "$883,638 $1, 048,695 $889,152 
Payable when earned: 

ity rental.......... 500,000 $500 ,000 $500,000 $500,000 
GT ees i<~<eehess jj. e660e0 | “#bbn00 41,598 
ee $68,261 $383 ,638 $548 695 p 5247 564 
OFFICERS.—Pres. & Managing Dir.. Julian C. Smith; V.- . Geb. 


Mer., Col. J. E. Hutcheson; Sec.-Treas., Patrick Dubee.—vV. 156, 957. 
3 1327, 1747. 3065: V. 121. p 2032, 2038: V. 122, p. 448. 3041" 1292: 

. 123, p. 1996; V. 124, p. 2280. 

(2) CANADIAN LIGHT & POWER CO., LTD. 

ORGANIZATION .—Incorp. in Canada on June 2 joes. See descrip- 
tion of company’s developments in V. 91, p. 591, and V. 848. Has 


the perpetual right to distribute and sell power and light re fontreal and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Quebec-New England Hydro-Electric Corp., formerly the 


Montreal Public Service Corp. 

Protective Committee 1st Mige. 5s Due July 1 1949.—The interest due 
July 1 1925 having been defauited, the following protective committee 
was formed: Hamilton Pell, Chairman: A. De 8. Mendes, Furman 8. 
Howson, Sec., H. R. Sweet, 39 ereeewey, N. Y. City. Depositary, 
American Trust Co., 135 Broadway, Y. City. V.121, p. 1099. For 
reconstruction plan, see V. 122, p. 346. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns a new and modern hydro-electric plant at St. Timothee, 28 miles from 
Montreal; present development about 20,000 h.p. Co. also owns and 
squase over its own right-of-way a transmission line from its plant to 
Montreal. 

Capital Stock.—In May 1925 the authorized capital stock (par $100) was 
reduced from $7,000,000 to $600,000. Holders received one share in ex- 
change for each 10 shares held. V. 120, p. 2814. In Jan., 1926 share 
holders increased the authorized common stock from $600 000 to $3 .325,.000 
On Jan. 27 1926 Ist mtge. 40-yr. 5% gold bondholders approved a plan to 
exchange 60% of their bond holdings for new 5% bonds and 40% for com- 
mon stock, an extra dividend of 4% in common stock to take the place of 
accrued interest. V. 122, p. 746. Upon delivery of their old bonds on or 
before April 1 1926 holders were entitled to receive for every $100 bonds 
(a) $60 new bonds of the same issue bearing interest as and from Jan. 1 
1926 and (b) $40 in common shares. In addition were to receive in lieu 
of cancelled interest on additional $4 common stock for each $100 bonds 
held, such exchange and conversion to be effective as of Jan. 1 1926. See 
for further particulars V. 122, p. 1607. 


STOCK AND BONDS— Date. 
ee PSB LE ene Breer 
moregage closed ($500/ pe28, 5 J-J 3.280.800 July 1 194¢ 

and $1,000 | Royal Trust Co., Canada. Trustee 
nende.—The old Can. Lt. & Pow. Co. 1st mtge. bonds were ‘issued in 
1909 to an amount of $6,500,000. The interest due July 1 1925 on these 
bonds was defaulted and a protective committee was formed. On Jan. 27 
1926 bondholders approved a reorganization whereby the lst mtge. bonds 
outstanding at that time to the amount of $5,499,500 were reduced to $3,- 
299,700, at which amount the mortgage was closed. The sinking fund and 
other provisions also were amended. The sinking fund now amounts to 
4 % of the new bonds, payable on or before July 1 1926, and 1% per annum 


Interest. Fs 24 908 Maturity. 


thereafter. commencing July 1 1927. The new bonds are call., whole or 
part at 101 and int. 

EARNINGS.—For calendar year: on6 
0 SS LAOREET CL ACTED TET ORTEM $313,405 
Operating and maintenance expense___...........-.-.---.-- 97,176 
a a i eR Ee 164,513 

a ey a ee ee $51,716 
—V. 122, p- goes: Vv. eS Pp. 2683; V. 121, p. 72, 1099; V. 122, p. 346, 746, 
1607, 3603: V . 124, p. 2118. 





UNITED SECURITIES, LTD. 


Montreal Light, Heat & Power Consolidated and Shawinigan Water & 
Power Co. own a substantial amount of co. s pref. and common stocks. 
ORGANIZATION .—A holding co. Incorp. in Quebec June 14 24 
for the principal urpone of acquiring the common shares of the Quebec- 
New England Hy lectric Corp., the Canadian Light & Power Co. and 
the Montreal Tramways & Power Co., Ltd. (which co. went into voluntary 
liquidation in March 1927 and property and assets transferred to the new 


“. as Consolidated Securities, Ltd. V. 124, p. 1820). V. 118, 
Under date of Feb. 24 1926 co. entered into an agreement to sell to 
Montreal ht, Heat & Power Consolidated all of co.’s holdings of com- 
mon shares in the Quebec-New England Hydro-Electric Corp., thereby 
turning over to the purchaser the Ra a mee and undertaki = ‘that co., 
together with its revenues. The chaser (i. e. Montrea Heat & 


Power Consol.) assumed the lability of the $2,968,000 5% Ist aetie: bonds, 
due 1942, of Quebec-New England Hydro-Electric ug Payment for this 
stock is to extend over a period of 30 years from Aug. 1 1924 and to consist 
of an annual sum of $400,000 United Securities, Ltd., is to set aside from 
such annual proceeds an annual amount of $71,372 to be deposited with 
Montreal Trust Co., as trustee, to constitute a sinking fund sufficient to 
retire by redemption at 105% within 30 years the entire 6% pref. stock 


outstanding of United Securities Ltd. V. 122, p. 2653. 
STOCK AND yaw Date. Mame Outstanding. Maturity. 
Common $14,000,000 AS 5 IRE RR aaa 


-~($100) - 
6% cum pref $6,000, 000($100) ___- 6Q-J ee 
Coll trust sk fd bds, series Af 1927 5% ¢ M-N 3. ‘600. 000 May 1 1952 
$20,000 ,000($1, 000 ,$500)c* | Montreal Trust Co., trustee 
Stock.—The total authorized capital stock is $20, 000,000 divided into 
00.000 shares of $100 each. 

The 6% cum. pref. stock is pen_veting and preferred as to cum. divs. 
and assets. The Montreal Light, Heat & Power Consolidated and the Sha- 
winidan Water & Power Co. have ear eed to jointly and in — amounts furnish 
United Securities, Lid., with fu necessary to pay the dividends at the rate 
of 6% per annum on a mazimum o $5,125,372 pref. stock should the earnings 
of United Securities, Lid., be insufficient to do so. his obligation is irrevo- 
cable during the whole of the period during which all or any of the pref. 
shares are outstanding. Red., whole or part, on 30 days notice at 105 and 
divs. In Nov. 1924 Aldred & "Co., New ork, Montreal and London, &c., 

















&c., offered $2,500,000 6% cum. pref. stock at 103 and divs , to yield 
over 5.80%. V. 119, Dp. 2533. 








Ocr., 1927.] 


AND RAILWAY 279 








POWER, LIGHT 
Bonds .—The 514% 


5 collateral trust sinking fund gold bonds, series a, dated 
May 1 1927 in addition to being a direct obligation of the Company are 
specifically secured by pledge of $3,800,000 Consol. Securities Ltd. 6% 
coll. trust bonds, due 1952; 8.768 shares, Consol. Securities Ltd. common 
stock; $800,000 Canadian Lt. & Pr. Co. lst mtge. 5s, due 1949 and 18,593 
shares Canadian Lt. & Pr. Co. common stock. Additional bonds may be 
issued under restrictive conditions. as set forth in the trust indenture which 
also contains the covenant of the company to provide a sinking fund, 
beginning on May | 1928 of $40,000 annually, plus interest on all bonds 
redeemed. Red. all or part on 60 days’ notice at 105 if red. prior to May 1 
1932 and thereafter at 1% less for each 5 subsequent years or fraction 
thereof. Interest paid without deduction for certain Canadian taxes. 
In May 1927, Aldred & Co. and Minsch, Monell & Co., Inc. sold $3,600,000 
S4h coll. trust sinking fund gold bonds, series A at 100 and int. V.12 
p. 3070. 

EARNINGS.—For year ended March 31 1927: 
Gross income from bonds, stocks and loans $227 ,643 
General expenses, taxes, & 16,794 
General interest 147 ,807 


OS Se ee ae ee: ee ees - eeiabe $63 ,042 
Other income 250,902 


$313,945 
307 ,047 


at, 


Balance, surplus 
Previous surplus (after adjustments) 


Profit and Joss, surplus 

OFFICERS.—Pres., Julian C. Smith; V.-P., J. 8. Morris; Sec. & Treas.. 

. Wilson; Asst. Sec. & Asst. Treas... H. H. Haydon.—V. 118, p. 3210. 
V.119, p. 706, 1747, 2533, 2653; V. 124, p. 1823, 3070. 





NIAGARA ST. CATHARINES & TORONTO RAILWAY 
Is operated by the Canadian National] Railways. 


ORGANIZATION .— Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Wesley Park & Clifton Tram- 
way Co. and the Port Dalhousie St. Catharine's & Thorold Electric Street 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharine's 
& Toronto Navigation Co.; also transports freight. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 69.81 miles of track. Runs from Port Dalhousie, 
on Lake Ontario, passing through St. Catharine’s, Merritton, and Thorold 
to Niagara Falls, Ont., where a new short route over the escarpment has 
just been completed (Oct. 1 1927), also a new passenger terminal. Has 
an extension of 18.60 miles from Thorold through Fonthill and Welland to 
Port Colborne; also an extens{[on of 12.2 miles from St. Catharine’s to 
Niagara-on-the-Lake. Main line is laid with 80-lb. rail. 60 passenger 
cars, 10 electric locomotives, 3 electric snow plows, 5 miscellaneous cars and 
also 4 cinder cars. Also operates two steamers. 

Shareholders voted 191U to make an issue of 2d mtge. bonds at rate of 
$10,000 per mile to Nat. Tr. Co., Ltd.. Toronto, trustee. V. 90. p. 54, 1296 

In March 1924 City of Niagara Falls passed a by law granting the com. 
pany a 15-year service-at-cost franchise. City to have option of purchase 
at end of that period or franchise renewable for 5-year periods. Fare, 7 cts. 
In Aug. 1925 a similar by-law for a 10-year service-at-cost franchise was 
passed in St. Catharines. 

Fare Increase granted on certain lines in March 1926. See V.122 ,p. 1610 

Maturity. 


STOCK AND BONDS— Date. Interest. Outstandi 


Stock $1,000,000 25,00 
Railway First Mortgage gold{ 1899 5g M-N 1,098,000 Nov 1 1929 
($1, ($1,000 or £205{Int. at Canadian Bank of Commerce, To 
9s. i, es ees c* ronto, N. \. & Bank of Scotland, London. 
National Trust Co., Ltd., Toronto, trustee 

Second mortgage 1910 None 
Navigation Co First mort-{ 1903 5g M-N baunie SNe 1 
gage $200,000 ($1,000, or/Int.at Can. Bank of Com.,Toronto & N.Y 
£205 9s. 8d.) gold c* | National Trust Co., Ltd., Toronto, trustee 
Bonds.—Of the Railway bonds $20,000 per mile is authorized and issued 
See V. 82, p. 869. The Navigation bonds are guaranteed by the Railway 

p. &1., by endorsement. Neither issue is subject to call. 
OFFICERS.—Pres., Sir Henry Worth Thornton; V.-P.. Gerard Rue), 
V.-P.. D. E. Galloway; Sec., R. P. Ormsby, Montreal; mq. E 
W. Oliver, Toronto.—V. 111, P- 294, 1370; V. 113, p. 2505; V. 114. 
p. 307, 1064; V. 119, p. 325; V. 120, p. 958; V. 122. p. 1610. 





POWER CORP. OF CANADA, LTD. 


ORGANIZATION .—Organized in Canada to acquire and hold securities 
of electric power and light companies, and to operate and manage and act 
as fisca] agents for electric power and light properties, and to dea! in other 
securities. Company acquired a controlling interest in Canada Northern 
Power Corp'n, Ltd., Ottawa-Montreal Power Co., Ltd., Ottawa & Hull 
Power Co., Ltd. (which controls Ottawa River Power Co., Ltd.). Also 
owns a substantial interest in East Kootenay Power Co., Ltd., Southern 
Canada Power Co., Ltd., Winnipeg Electric Co. (which controls Manitoba 
Power Corp’n, Ltd., Ottawa & Hull Power Co., Ltd. (which controls 
Ottawa River Power Co., Ltd.). Also owns. substantial interest in East 
Kootenay Power Co., Ltd., Southern Canada Power Co., Ltd., Winnipeg 
Electric Co. (which controls Manitoba Power Co., Ltd.), Dominion Power 
& Transmission Co. and East Kootenay Power Co., Ltd. Company is 
primarily interested in the acquisition and development of hydro-electric and 
public utility companies, but also supervises the management of any prop- 
suit Me ti and undertakes the management of other properties as well. 

r.120,p 


FIELD OF OPERATIONS.—The properties which company controls 
or in which it holds a substantial interest, are situated in Quebec, Ontario, 
Manitoba and British Columbia, have an installed capacity of over 435,000 
h.p. with an ultimate copecey of 700,000 h.p. and serve a population of 
over 1,000,000. V. 120, p. 3315. 


CAPITAL STOCK— Date. Div. Rate. Outstanding. Latest Dic. 
Common, 250,000 shs. (no Par) ae 160,000 shs 
6% cum. lst pref. $5,000, . 

($100) $5,000,000 Oct ‘27 1% 


See text 


Stock.—The 6% cum. 1st pref. stock is preferred as to dividends and assets 
over the non-cum. partic. pref. and common stocks. Red., on 30 days 
notice, at 110 and div. In June 1925 Nesbitt, Thomson & Co., Ltd., 
Montreal, sold $2,500,000 6% cum. Ist pref. at par. Each 10 shares Is 
pref. carried a bonus of 5 shares no par common stock. V. 120, p. 3315. 
An additional offering of $2,500,000 6% cum. Ist pref. stock was made in 
Jan. 1927 by Nesbitt, Thomson & Co., Ltd., at $96 per share, with an 
approx. yield of 64%. V. 124. p. 374. 

Dividends.—In Oct. 1927 paid initial quar. div. of 14 % on non-cum. pref. 
374; V. 125, p. 1711. : 

EARNiNGS.—For 12 mos. end. June 30 1927: Gross rev., $796,635; 
net after operating, $661,452; divs. paid, $217,139; bal., surp., $444,313. 
For 12 mos. end. June 30 1926: Gross, $324,477; net, $246,386; divs. paid, 
$145,454; balance, $100,932. 

OFFICERS.—Pres., A. J. Nesbitt; V.-P., J. B. Woodyatt; Sec., L. C. 
Haskell; Treas., Chas. Johnstone; Asst. Treas., F. D. Lamont; Asst. Sec., 
M. M. Cox.—V. 120, p. 3315; V. 121, p. 1679; V. 123, p. 2656; V. 124, p. 
374; V. 125, p. 1711, 2265. 


6% non-cum. part. a 
$5,000 $50) ' 





CANADA NORTHERN POWER CORP., LTD. 
Controlled by Power Corp. of Canada, Ltd. 


ORGANIZATION .—Incorp. in Canada for the purpose, among others, 
of holding the securities of public utility companies. Controls through 
stock ownership Northern Canada Power, Ltd., Northern Ontario Light 
& Power Co., Porcupine Power & Telephone Co., Ltd., the Quinze Power 
Co., Ltd., and Great Northern Power Corp., Ltd. V. 119, p. 2877; V. 
122, p. 2947. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The companies controlled by Canada Northern Power Corp., Ltd., own 
and operate 9 hydro-electric plants, 2 air-compressing plants, the electric 





lighting systems in the towns of Cobalt, Haileybury, New Liskeard, Kirk- 
land Lake, Timmins, South Porcupine, Englehart and the telephone systems 
in Timmins and South Porcupine. Preparations are being made to serve 
the proposed new town of Noranda, in the Rouyn mining field in northern 
Quebec. Through its subsidiaries, co. also owns a pulp mill of a daily 
capacity of 42 tons of groundwood pulp, and a 50-square-mile timber limit. 
The hydro-electric plants are situated on the Mattagami, Montreal and 
Matabitchouan rivers in Ontario and on the Quinze (Ottawa) River in Que- 
bec. Combined capacity 78,000 h.p.; ultimate capacity’ about 118,000 

-P. Apprenimately 400 miles of high-tension transmission lines, with 50 
additional miles to serve the Rouyn district under construction. Com- 
plete distribution systems in the cities served. There are also 29 miles of 
steel pipe line for distributing compressed air. V. 122, p. 3336. 


STOCK AND BONDS— Date. 
Common 75,000 shares (no par) ___- 


Interest. Outsende- Maturity. 
shs 
7% cum pres $7 500,000 


50.000 

. 7QJ $5.000.000 Oct '271 

15-yr s f coll trust ($1,000,/ 1926 6%M-N 3,000,000 May 1 194 
$500, $100, c* & r) Montreal Trust Co., trustee. 

Stock.—The pref. stock is non-voting except in case of default in pa 
of four consecutive quarterly dividends. Red. all or part at 110 and divs. 
In Dec. 1924 Nesbitt, Thompson & Co., Ltd., Montreal, offered $3 500,000 
at 99 and divs., to yield over 7%, carrying a bonus of 3 shares of no-par 
common stock with each 10 shares preferred. V.119, p. 3008. 5 

-—The 6%% 15-yr.s.f. coll. tr. bonds dated May 1 1926 are secured 
by deposit with trustee of $1,000,000 7%% 5-year debenture notes of 
orthern Canada Power, Ltd., 41,000 shares out of a total of 45,850 shares 
outstanding common stock of Northern Ontario Light & Power Co., Ltd., 
and the entire 30,000 shares of stock of Porcupine Power & Telephone Co., 
Ltd. Co. covenants to either deposit security of equal market value or to 
retire bonds of this issue with funds so received in the event of any collateral 
being retired. Red. whole or part on 30 days’ notice at 105 & int. to and 
incl. May 1 1931, after which date the redemption price decreases 4 % each 
year until maturity. Principal and interest payable at par at holders’ 
one at any branch of the Royal Bank of Canada in Canada, or at agency 
of bank in New York City in U.S. gold coin, or in sterling at branch of the 
bank in London, Eng., at fixed rate of $4 86 2-3 per £ sterling without de- 
duction for any present or future Canadian taxes save any income taxes im- 
sed in Canada on its residents. In June 1926 Neshitt, Thompson & Co. 
td., offered $2,500,000 at 100 & int. V. 122, p. 3336. ‘There is an annual 
sinking fund sufficient to redeem one-third of this issue by maturity, the 
first payment to be made May 1 1930. 


EARNINGS.—For calendar years: 


ent 


926 


1926. 1925. 
oS ee et ee ee ee $2,562,185 $1,035,851 
518,797 212,499 
227,641 
105 


Operation and maintenance 
Taxes 

Bad debts 

Discount, &c., on securities 
Interest 

Surplus for year 

Surplus brought forward 


135,189 


823,355 
992,284 
x655,780 


I a lad hick ee ee ae $1,648 ,065 
Preferred dividends paid 449,309 
Common dividends paid 79,238 
Minority interest in surplus 
Transferred to depreciation reserve 
Settlement of law suit........---e-ccccece aa 


027 
208,728 
1,052,858 
$1,261,587 
267 ,006 
30,¢ 
14,928 
274,364 
575 





104 
425,000 





Surplus carried forward $694,413 
x Includes surplus of add'l cos. acquired during the year 1926. 


OFFICERS.—Pres., A. J. Nesbitt; V.-Pres., J. B. Woodyat; Sec., L. C. 
Haskell; Treas., Chas. Johnstone; Gen. Mer., B. V. Harrison.—V. 119, 
Pp. 2877, 3008; V. 120, p. 209, 3312; V. 122, p. 2947, 3336; V. 124, p. 3769. 


NORTHERN CANADA POWER, LTD. 
Controlled by Canada Northern Power Corp., Ltd. 


ORGANIZATION .—Organized in 1919 for the purpose of supplying 
power to the gold mines in northern Ontario. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Under leases from the Provinces of Ontario and Quebec, company and its 
subsidiaries control 4 hydro-electric power sites having an ultimate capacity 
of 90,000 h.p. which have been develo , and an installed capacity of 
50,000 h.p. Three of these plants are located on the Mattagami River, 
Ont., the fourth on the Quinze River in Quebec. Company owns 240 miles 
high-tension transimission lines. A new transmission line to the Rouyp 
Mining field was completed in Nov. 1926. Co. was reported in April 
1925 to have contracted to lease the assets and undertaking of Great 
Northern Power Corp., Ltd., for a period of 20 years from May 1 1926. 
See V. 122, p. 2192. 

STOCK AND BONDS— Date. Interest. 

Common $6,000,000 ($100) $6 ,000 ,000 
ist mtge. 6% 20-year sinking {1925 6 g J-D 6,000,000 Dec. 1 194 
fund $15,00,000 series A{Toronto General Trusts Corp., Toronto, 

($1,000-$500-$100c*&r) _..| trustee. 

74%% debenture notes 925 7% 1,000,000 1930 


Bonds .— The 1st mtge. 20-year 6% s.f. bonds, due Dec. 1 1945, are secured 
by a Ist mtge. on all the co.’s fixed assets and properties, and on all bonds 
debentures and shares, incl. after-acquired, and a floating charge on al 
other assets of the co. An annual sinking fund, commencing Dec. 1 1927 
provides for a payment of 14% for 10 years and 2% for the remaining 8 
years of the total amount of all series A bonds issued, together with a sum 
equal to the interest on the bonds redeemed from time to time. If not 
available at or below callable price, bonds will be called at 103 and int. 
Half of series A will have been retired by sinking fund by maturity. The 
balance of the authorized bonds may be issued as debenture stock and (or) 
bonds, in such currencies and series and at such rates of interest, maturity 
dates, &c., &c., as directors may determine. Additional bonds may only 
be issued for 75% of new construction, &c., provided net earnings for 12 out 
of 14 preceding months, are at least 1% times interest on bonds outstan 
and those to be issued. Principal and interest payable at The Bank o! 
Toronto or at the National Bank of Commerce in N. Y. City in U. 8. gold 
coin, or in sterling at the Midland Bank, Ltd., London, England, at 4.86 2-3 
to the £. Free from all Canadian taxes except income tax im on 
residents of Canada. ed., whole or part, on 60 days’ notice at 103 and 
int. In Nov. 1925 Nesbitt, Thumson & Co., Ltd., and Dominion Securities 
ee Ltd., Montreal, offered $6,000,000 series A bonds at 100 and int. 
V. 121, p. 2403, 2521. 

All of the outstanding 1st mige. 64%% bonds due 1938 were called Jan. 1 
1926 at 103 & int. V. 122, p. 3341 


EARNINGS.—Incorporated with those of the Canada Northern Power 
Corp., Ltd. (see above). 


OFFICERS.—Pres., A. J. Nesbitt; V.-P., J. B. Woodyatt; Sec., L. C. 
Haskell; Treas., Chas. Johnstone; Gen. Mer., B. V. Harrison; Asst. Sec.- 
Treas., H. A. Seymour; Asst. Sec., V. J. Nixon.—V. 119, p. 3010; V. 121, 
p. 2403, 2521; V. 122, p. 2041, 2192, 3341. 


NORTHERN ONTARIO LIGHT & POWER CO., LTD. 


Controlled by Canada Northern Power Corp., Lid. V. 122, p. 
In April 1926 Nesbitt, Thomson & Co., Ltd., Montreal o 
common share of the co. V. 122, p. 2496. 


ORGANIZATION .—Incorp. in Ontario, Canada, in Feb. 1911. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric light and power system serving the silver 
mining territory centering around Cobalt, the Porcupine and the Kirkland 
Lake gold mining districts in the Province of Ontario. Co. also distributes 
compressed air for power in the Cobalt mines and owns and operates a 
41()-ton-per-day ae 3 mill at Haileybury. Company owns and operates 3 
hydro-electric plants with a combined capacity of 21,600 h.p.; 1 hydraulic 
air compressor plant of 4,000 h.p.; 2 electrically driven compressed air 
plants with a combined capacity of 4,000 h.p.; 180 miles of 44,000-volt and 
30% miles of 11,000-volt transmission lines; 9 miles 20-inch stee] pipe line 
and 20 miles 12-inch and smaller pipe lines for distribution of compressed air. 
Storage reservoirs of a capacity of 15 billion cu. ft. on the Montreal and 
Matabitchouan rivers. 

STOCK AND BONDS— ss Date. 
Common $5,000,000 ($100) ’ t 
Pref 6% cum $2,500,000 (3100 2,400,000 July ’27, $3 
6% s fg ser 1926 ($1 000, $500 6 g J-J 5,250,000 Jan 1 1946 
c*&$1,000,$50000,$10,000r). {Toronto General Trusts Corp., trustee. 


Stock .—Pref. is conv. into com. share for share at option of the holders. 


$99,927 


Outstanding. Maturity. 


Oct ‘27, 


2449, 3341. 
red $75 per 


Interest. Outstanding. Maturity. 
$4,585,000 Oct ‘27, $1 
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PUBLIC UTILITIES 


[Vor. 125. 








Bonds.—All of the outstanding first mtge. 20-year gold bends, due April 
1931, were called for payment on July 1 1926 at oar and int. . 121, p.2875 
wa 122. p. 2652 

The 6% sinking fund gold bonds, Series of 1926, due Jan. 1 1946, are se 
cured by a first mortgage on the properties, franchises, leaseholds of the 
company, including those after- -acquired. Additional bonds may be issued 
in series of such tenor as ) for 78% may from time to time determine: (a) 
for refunding purposes; (b) for 7 of improvements, &c., provided net 
earninzs or 13 out of preceding 15 months are at least two times annual) 
interest charg*s on all first mortgage bonds outstanding, including new issue. 
Redeemable, whole or part on 30 days’ notice at 105 during the first ten 

ears; thereafter at %% less each succeeding year up to and including 

an. ] 1944; thereafter at 100: plus interest in each case. Principal and in- 
terest payable in U. 8. gold at Bankers Trust Co. N Y City, or in Cana- 
dian dollars in Toronto, Ont ; or in £ at the rate of $4 86 2-3 at the office 
or agency of the c ompany in London, Eng. Company pays interest without 
dedu: tion for any ¢ anaes taxes. In Jan. 1926 Bonbright & Co., Inc., 
fe me tH & Co. offered $5,250,000 Series of 1926 at 100 and interest. 

- 323. o. 314. 

Dividends.—On Nov. 20 1925 an initial dividend of 1% quarterly was 
paid on the common stock. V. 121, p. 2039. Quar. divs. of 1% regularly 
since inc). Jan. 1927. 


EARNINGS.—For calendar years: 


1926. 1925. 
Gross earnings $1,250,065 $1. 416, 657 
Expenses (including taxes) 340,732 575,425 
Bad debts 1,460 
Interest 350,277 301,777 
Surplus for year $559,056 $537 991 
Surplus brought forward 579, 386 d 75,007 
Total surplus $1. 138, 142 > oe 012,998 
Preferred dividends paid - ee ee 142,968 142,968 
Common dividends paid 181,288 90.644 
Transferred to depreciation reserve 234,000 200 ,000 
Surplus carried forward —— $580,186 $579,385 
OFFICERS Pres., A. J. Nesbitt; Vice Pres., J. B. Woodyatt; Sec., 
4.C. Haskell; Treas. Chas. Johnstone; Asst. Sec. & Treas., H. A. Seymour; 
Asst. Sec., V. J. Nixon. V. 118, p. 1° 46, 3087, 3206: V. 120, p. 1204; 
V. 121, p. 2039, 2875; V. 122, p. 214, 2041, 2496, 2652, 2949, 3341; V. 124, 


p.711; V. 124, p. 2908. 


OTTAWA TRACTION CO., LTD. 


ORGANIZATION .—A holdin Incorp. Oct. 23 1913, and acquirec 
$1,860,100 of the stock of the Ottawa Electric Ry 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $10,000,000 ($100)-_-_-_- ends J $5,581,500 See texi 
First mtge & colltrsfgSerA)\ 1925 5%gJ-D_ 3,000,000 July | 195! 


($1,000, $500, $100)_...c*JRoyal Trust Co., Montreal, trustee. 


Bonds .—The first mtge. & coll. trust sinking fund 5% gold bonds, Series A 
will be further secured by the pledge of ali the outstanding bonds ano 
18,605 shares of the outstanding capital stock of Ottawa Electric R) 
Sinking fund 14%% per annum, commencing Jan. 1 1927. Are redeemable 
all or part, on 30 days’ notice, including July | 1930 at 165 less 1% eact 
five years thereafter, and after July | 1950 at par; in each case with interest 
Interest payable at Bank of Montreal in Montreal, Toronto, Ottawa. St 
John, Halifax, Winnipeg and Vancouver in Canadian gold coin or its 
equivalent, or at the agency of the Bank of Montreal, New York, in U. > 
goin coin or cumruens. or at the Bank of Montreal, London. Eng.. at the 
rate of $4 86 2-3 to £1. In June 1925 the Roya) nocurities Ltd. Mon 
treal, Bold $3 .000,000 at 101 and interest. to yield 5.40% > IS. De 20. 


Dividends.—First div.—1%—paid July 1 1914: same rate quar since 
incl. April 1927 with 1% extra in January, making yearly rate of 5%. 


Ps hel mo RS.—Pres., wa Abears: V.-P., F. D. Burpee; Sec. & Treas , 
i, Eas. —V. 107, 1 OU8: 109, p. 2263; V. 111, p. 2521; V. 113 
"2614: V. 114, p. 627, 1180; oan 17, p. 2654; V. 119. p. 2763: V. 121. p. 7 


Bi2h V. 123, p. 3184. 
(1) OTTAWA ELECTRIC RY. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of tne 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 

Borrowing * om of company increased by bill of Parliament. Se 
V. 120, p. 240 

FIELD OF OPERATIONS AND CHARACTER OF BUSINE 
A trolley road. Operates 58 miles of track in city, and to Hull, 
Britauiua-on-the-Bay and Government Experimental Farm. Has 4 park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails 72, 80, 82, 
94 and 115-lb. T and girder. Also operates 9 21-passenger buses. 

On Jan. 7 1924 the citizens of Uttawa voted to eee. e7 co. a new 
ranchise. For details see V. 118, p. 311. See also V. 119 2765. 

Valuation.—In Nov. 1921 the Hydro-Elec. Power Comm. of Ont. set 6 
yeuagon AY .110,922 on the company's line and equipment in Ontario 

Pp. 

STOCK AND BONDS— _ Date. 
Stock $4,000,000 ($100) abesee seee 3,519,700 See text 
First mortgage 5% % bonds. x$.3 ,000,.000 

x The entire bond. issue deposited ‘as security for first mtge. and collatera! 
trust bonds of Ottawa Traction Co., Ltd. 


Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra 
1906 to 1911, incl., 12% p. a.; in 1912, 1634 %: since to and incl. 1923. 15% 


EARNINGS.—For calendar years: 


ss.— 
Rockliffe 


Interest. Content Maturity 
QJ 


Gress mene I maria Conting. Dividends Balance 

3 Sx TOK Tazes Account. (15%) Surplus 

19108 couse si: "323 30 $477.0 2 $117, 4 $60,000 os) ‘580 $18,086 
|, 627 535 125,623 110,000 1,580 18,248 


Seite carried in 1918. 2 72 
myn LS », 3,068, against 29,347,692 in 1917 








ALDRED & CO. 


40 Wall Street 
NEW YORK 





























OFFICERS.—Same as for Traction Co.—V. 114, p. 307, 2 
+7 al V. 116, p. 411; 


718; V ° 


- 115, p 
V. 118, p. 311; V. 119, p. 1396, 2763; V. 120, p. 





SHAWINIGAN WATER & POWER CO. 
ORGANIZATION .—Incorp. Jan. 15 1898 in Quebec. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls water powers in the Province of Quebec of 960,000 h 
of which 650.000 h.p. is developed and 316.000 h.p. undeveloped. De 
veloped power includes 187,500 h.p. purchased under long-time contract 
from Laurentide Power Co., Ltd., and the Duke-Price Power Co., Ltd., in 
each of which companies co. has a substantial stock int. Co. owns about 
3,000 miles of transmission lines, of which about 1,400 miles are high tension, 
jucl. lines to Montreal and city of Quebec; has under construction ap 
additiona! 300 miles of high tension lines for power to be received from Duke- 
Price development, and furnishes electricity to more than 224 communities, 
comprising substantially all the larger cities and manufacturing districts 


(THE). 


in the Province of Quebec: total population of territory served is about 
2,300,000. V. 123, p. 1383. Contract with Laure ntide Pow. Co. Ltd., 
V. 103, p. 1035.° Co. also purchases under a long term contract, all of 


the power generated by the St. Maurice Power Co., Ltd. Opened in 1925 


a new modern té minal station in Montreal, Can. Auxiliary cos., &c., 
V. 106, p. 303; V. 116 p. 955, 2398; V. 117, p. 2443: V. 119, p. 1518. Also 
controls various sub. mfg. and distributing companies V. 122. p. 1018. 


Subsidiarics.—Co. owns or controls by stock ownership the following cos.: 
Beauharnois Electric Co., Ltd.; Canada Carbide Co., Ltd.; Canadian 
Electro Products Co., Ltd.; the Continental Heat & Light Co.; Electric 
Service Corp.; NIAC ET Chemicals C orp.; North Shore Power Co.; Quebec 
Power Co. (see separate statement); St. Francis Water Power 'Co.: St. 
Maurice Power Co., Ltd. (see separate statement); Shawinigan Falls 
Terminal Ry. Co. : the Sorel Light & Power Co., Ltd.; Thetford Mines 
Electric Co. and Three Rivers Traction Co. Also owns substantial stock 
interest in the Duke-Price Power Co., Ltd.:; Laurentide Power Co., Ltd.: 
Montreal Light, Heat & Power Consol.: NIACET Chemicals C orp. and 
United Securities, Ltd. Ses Montreal Tramways Co. and the 
Canadian Light & Power Co. 

Joint guarantee of 6% oret: stock of United Securities, Ltd. V. 118 


p. 3208: V. 119, p. 2531 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock 1,600,000 shs on (par)... __-_- QJ a? 1,200,000 shs See text 

lst cons mtge Zclosed ($500,| 1904 5igJ-bL 3.263.000 Jan 1 1934 
ee c* {Royal Trust Co., Montreal, Trustee. 

lst oe mtge $50,000,000 {Montreal int Co., Montreal, Trustee. 
Series ‘‘A’’ ($100, &c) g_-_--{ 1919 5% ¢J-J "6.000.000 Jan 1 1950 
ee OU Wes, ak atwine 1921 6 g J-J 5,334,000 July 1 1950 
Series *‘O"’ ($500, &c) g_c*| hs 4 6¢JI-J 6,000.000 July 1 1950 
he a eae 1924 5%e8 Gee sscbewe 
I oe 1925 5 gz A-O 4.473.090 Oct 1 1955 

lst mtge & coll tr s f ser A/ 1927 4% ¢ A-O 35,000.000 Oct 1 1967 


(c*$1,000, $500)__--- - Montreal Trust Co., trustee. 
Note.—See below regarding bonds called for redemption.— 
Siuck.—See for common stock sold on customer-ownership plan, V. 


121, p. 201. 

The stockholders on Dec. 16 1926: (1) changed the par value of the 
capital stock from $100 to shares of no par value; (2) authorized the ex- 
change of 4 shares of no par value stock for each share of $100 par value, 
aud (3) increased the number of shares from 275.000 to 1,100,000. ix, eae 


» 113 

‘ Stockholders cf record Oct. 15 1925 were given the right to subscribe 

incl. Dec. 28 1925. to stock at $100 per share on the basis of one share of 
new stock for each 20 shares held. V. 121, p. 1680. Stockholders of 
record Sept. 10 1926 were given the right to subscribe to 25,000 shares 
of new stock at $150 4 sherein the ratio of one new share for each 10 held 

V. 123, p. 1115, 1252. Stockholders of record Sept. 30 1927 were given 
rizht to subscribe on or before Nov. 15 1927 to 190.000 shares of common 
stock (no par) at $59 per share in the ratio of 1 new share for each 11 shares 
of common held. V. 125, p. 1581. 


Bonds .—First consol. 5s ($5,000.000) . allissued but $1,737,000 in treasury 
and sinking fund. Mtxze. provides for mening Sy Ian's ~~ ie Call. at 110. 
Int. payable in N. Y., London or Montreal 

The $50,000,000 1st & ref. mtge. bonds of 1919 A ok, = issued in series 
with different interest rates not exceeding 6% and maturities not later than 
Jan. 1974, for the following purposes (V. 109, p 584): (a) Series A5K%% 
$8,000 to refund forthwith $5,476,261 per AX at consol. debenture stock, 

),000; (6) to retire Ist M. bonds of 1904 at or before maturity, $5,- 
; (c) issuable for capital expenditures provided all of the $4,500,000 
po rtibhe notes shal! have been converted into stock or paid from proceeds 
of these bonds. $8,500,000; (d) reserved for 80% of future additions, &c., 
$30,000,000. A sinking fund of 1% per annum (first payment Dec. 31 
1922) on all outstanding lst ref. mtge. bonds will be used to retire bonds by 
urchase at not exceeding the calling prices, or by call if not so purchasable. 
he ser. A bonds are red. at a prem. of 10% prior to Jan. 1 1930; 5% there- 
after and prior to Jan. 1 1940, and 3% thereafter and prior to Jan. 1 1950. 
Int. payable in N. Y., udon or Montreal. Ser. call. or all in part 
after July 1 1926, or at any time for sink. fund, at 105 during the first 14 
years, 104 during the next 5 years, 103 during the next 5 years, 102 during 
the next 3 Oe and 101 thereafter, plus acorued int. in each case. 
payable in and Montreal. The ser. C bonds dated Jan. 1 1921 are 
call. all or part after July 1 1926, or at any pA. for the sink. fund, at 105 
during the first 14 years, 104 during the next 5 years, 103 durin ithe next 
5 years, 102 during the next 3 ye and 101 thereafter, plus Int. 
payable in N. Y. and Montrea V. 112, p. 940. Series E 5%. dated 
Oct. 1 1925, are call. at 105 on or before Oct. 1 1940; at 104 on or before 
Oct. 1 1945; at 103 on or before Oct. 1 1950: at 102 on or before Oct. 1 1953; 
thereafter at 101 prior to maturity; plus int. in each case. Prior to Oct. 1 
1931, this series is call. as a whole only, except for sinking Syne: sperentoar 
call. whole or part. In Sept. 1926 Brown Brothers & Co Higginson 
& Co., Alex. Brown & Sons and Jackson & Curtis offered. "$3,000,000 
additional series E 5% at 102% and int., to yield over 4.80%. V. 123, 

. 1383. Note: The amounts shown in the above table as outstanding 

nclude a total of $940,500 redeemed and canceled hy sinking fund. 
Redemption.—The following constitute the bond issues which have 
been called for payment: 

5% consol. mige. 30-year gold bonds, due Jan. 1 1934 —Called for red. Jan. 1 
1928 at 110 and int. at the Bank of Montreal, in een. Canada, or 


London, England, or at the agency of the bank in N. Y. City, at the option 
of the holder. 
Series A 30-year 5%% 1st ref. mige. s. f. gold bonds, due Jan. 1 1950— 


Called for red. Dec. 1 1927 at 110 and int. 

Series B and C 6% 1st ref. mige. s. f. gold bonds, due July 1 1950 —Called 
for red. Jan. 1 1928 at 105 and int. 

Series D 5%% 1st ref. mtge. s. f. gold bonds, due April 1 1954—Called 
for red. April 4 i9: 28 at 105 and int. 

Series E 5% 1st ref. mtge. s. f. gold bonds, due Oct. 1 1955-——Called for red. 
April 1 1928 at 105 an int. 

The series A, D and E bonds will be paid at the principal office 
ef the Royal Bank of Canada, Montreal, Canada, or at the Bank of the 
Manhattan Co., N. Y. City, or at the Bank of Scotland, in London, Eng- 
land, at the holder's option. 

The ist mtge. & coll. trust sinking fund gold bonds, series A, are secured by 
direct 1st mtge. (after retirement of the above-mentioned bonds) on the 
company’s lands, rights in lands, water wers, dams, power houses and 
transmission lines now owned; by pledge of c certain 1st mtge. bonds of electric 
and manufacturing companies now controlled, and by floating charge on 
all other present and future assets of the company. Except as stated above 
or as otherwise provided in the mortgage, the lien of the mortgage will not 
—— to future acquired property or securities other than such as are made 
the basis of the issue of additional bonds. Total authorized $200.000.000. 

The remainder of the authorized bonds may be issued for future additions, 
improvements and acquisitions only when ne : earnings, as defined in the 
mortgage, applicable to int. charges, for the last fiscal year prior to such 
issue, or, at the company’s option, for 12 mos. ending within 16 mos. prior 
to such issue, shall have been at least 114 times int. charges on all bonds 
outstand.ng, incl. those proposed to be issued. They may be issued to an 
amount, face value, not exceeding 80% of the cost or fair value, whichever 
is less. of add'l property acquired by the ce. on which the bonds will be a 
direct 1st mtze. and (or) 80% of the cost or fair value, whichever is less, of 
future acquire: i Ist mtge. bonds of other companies, whether controlled or 
otherwise, pledged under the mtge., exce pt in the case of acquisition of 
bonds already issued for not exceeding 80% of the cost or fair value of 
properties covered thereby, in which event ‘bonds may be issued for the 
face amount of 1st mtge. bonds se acquired; provided, however, that the 
amount of bonds issued upon the basis of lst mtge. bonds of other companies 


POWER, LIGHT AND RAILWAY 




















Hydro Electric Power 
in Quebec 


HE availability of water power 
in the Dominion of Canada has 
enabled this country to emerge 
from an almost wholly agricultural 
country into one of first importance 
in manufacturing. There is avail- 
able, at ordinary minimum flow, ap- 
proximately eighteen million, two 
hundred and fifty thousand horse 
power, including that already devel- 
oped. Of this the province of Quebec 
possesses seven million horse power. 
In the Dominion of Canada water 
power development reached record 
proportions during 1925. A total of 
seven hundred and nineteen thou- 
sand horse power was added during 
the year, bringing the grand total 
in the whole of the Dominion to 
four million two hundred and ninety 
thousand horse power. Of this 1925 
record Quebec led all other prov- 
inces by the installation of four hun- 
dred and thirty-nine thousand horse 
power, or over sixty per cent of the 
total increase. 


In 1926 there was installed one 
hundred and _ sixty-eight thousand 
horse power, with two hundred and 
ninety thousand horse power prac- 
tically completed, and work com- 
menced on an additional plant of 
two hundred and forty thousand 
horse power capacity. 


At the end of the year 1910 Que- 
bec had installed three hundred and 
thirty thousand horse power, or thirty- 
three per cent of the total for Canada; 
at the end of 1915 seven hundred 
thousand horse power, or thirty-five 
per cent of the total: at the end of 1925 
one million six hundred thousand horse 


power, or forty per cent of the total. 
A further seven hundred thousand 
horse power will be added to this total 
by the end of 1927, to bring the devel- 
opment in the province of Quebec to 
two million three hundred thousand 
horse power. According to present 
indications, by the end of the year 
1930 Quebec will have close to fifty 
per cent of the total water power de- 
velopment of the whole Dominion. 


From an industrial viewpoint the 
province of Quebec is in a more 
favored position to-day than possibly 
any other portion of the globe, inas- 
much as she has the unique advantage 
of being able to provide industries 
with power in large or small quanti- 
ties at reasonable rates, and conse- 
quently it is inevitable that, in the 
immediate future, industries will seek 
this province as offering advantages 
possessed by none other. 


The fourth largest producer of elec- 
trical energy in the world is The 
Shawinigan Water & Power Company, 
whose transmission system covers a 
large portion of the province. 


The main source of the Company’s 
supply of electrical energy is the St. 
Maurice River, one of the greatest 
power rivers on the continent. 


The Company has to-day available 
nearly seven hundred thousand horse 
power of electrical energy, and is one 
of the few companies anywhere in a 
position to offer industry large blocks 
of power at a low price. Industries 
requiring smaller quantities of power 
are assured of a rate that is low by 
comparison with any other province 
or state on the continent. 


The Shawinigan Water 
& Power Company 


Montreal 


Quebec 
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subsequent to the present issue shall at no time exceed 25% of the principal 
amount of all bonds then outstanding under the mortgage, incl. those 
applied for. Sinking fund of 1% per annum begins Dec. 31 1928 The 
series A 4s are callable on 30 days 





| 


notice all or in parton any int. date | p 


at 103% and int. on or before Oct. 1 1932, the premium thereafter decreasing. | 


44% during each 5-year period to 1004 anc bd 
yrior to maturity. Free from Canadian taxes. In Oct. 1927 Brown 
Brothers & Co., Lee, Higginson & Co., Alex. Brown & Sons, Jackson & 
Curtis and Minsch, Monell & Co., Inc., sold at 95% and int. $35.00.” 

‘ 5, 


lst mtge. & coll. trust sinking fund gold bonds, series A, 44%. 
p. 1972. 

{ 07. 08. ‘09. "10. "11. ‘12. "13. "14. "15. °16. to July °25 

244 4 5 5% 6 66% 7 (quar. 

On Oct. 10 1925 a quar. div. of 2% was paid, placing the issue on an 8% 


-—<—<-e-- 


per annum basis, compared with 7% previously. V. 121. p. 1463. Paid 
quar. on 8% basis to and incl. Jan. 1927. In April paid 50c. on new 
no par com. 
EARNINGS.—For calendar years: 
1926. 1925. 1924. 923. 

Gross earns., al! sources. $7,660,208 $6,702,034 $5,741,079 $5,110.539 
Net earnings.-.-.---.--- 4.417.067 3,700,844 3,320,551 3,170,893 
Bond interest, &c------ 1.459.744 1,33 652 1,189,333 


34 538 1,274,6:! 
Dividends To) 2,050 ,000(7 4) 1676250 (7) 1,400,000 (7) 1,400,000 


























Balance, surplus... -- 907 323 $690,089 $645,899 $581,560 
Previous surplus. ----- (adj.)251,536 (adj .)308 158 (adj.)229 ,070(adj.)159,253 
a $1,158,859 $998 247 $874,969 740.813 
Depreciation reserve. _- 350,000 350,000 350,000 350,000 
Reserve & sinking fund- 50,000 50,000 50,000 50,000 
CT Cc teneme, arene 25,000 25,000 25.000 
Total surplus Dec. 31. x$758,.859 x$573.246 x$449,969 x$315.813 


x Surplus; subject to deduction for income tax. 

OFFICERS.—Pres., J. E. Aldred; Vice-Pres., Howard Murray; V.-P. & 
Gen. Mar., Julian C. Smith: Treas., W. S. Hart; Sec., James Wilson. 
Office, Power Bldg., Montreal.—V. 119, p. 1518, 2288, 2412, 2531; V. 120, 


Pp. 959. 1082: V. 121. p. 201. 1463, 1680. 2522: V. 123 Bs 1018; V. 123, 
p. 1115, 1252, 1383, 2657, 2979; V. 124, p. 113, 1060, 1068, 1512; V. 125, 


p. 1195, 1326, 1581, 1711, 1839, 1972. 


QU PFC POW:P CO. 

Controlled by Shawinigan Water & Power Co. 

ORGANIZATION.—Incorp. in Canada. Was formerly known as the 
Public Service Corp. of Quebec. In 1923 acquired stock control of the 
uebec Railway, Light, Heat & Power Co., Ltd. (which see below). In 
an. 1926 aoaubad control of the Laurentian Power Co., Ltd., which com- 
pany owned a ya of 18,000 h.p. on the St. Anne River, 35 miles from 

uebec, Can. V. 122, p. 482. On July 26 1927 the dompany acquired all 
the property and interests of La Soepereyee d’Energie Electrique de 
Montmagny with its two subsidiaries. V. 125, p. 650. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Together with controlled companies handles the entire light and power 
business, urban street railway and gas business of the City of Quebec and 
the surrounding industrial district, serving 4 population of about 225,000. 
Co. and subs. own 3 hydro-electric plants with installed generating capacity 
of 31,000 h. p.: a steam station of 3,300 h. p. capacity, and 381 miles of 
transmission and distribution lines; y yoy 4a gas production and distribu- 
tion service with a capacity of 1,000, cu. ft. of gas per day, a street rail 
way in Quebec City and suburbs, and an electrically equipped railroad from 
Quebec to St. Joachim. 

The cos. purchase additional energy from the Shawinigan Water & Power 
Co. and the Laurentian Power Co., Ltd., under long-term contracts 


STOCK AND BONDS— Date Interest. Outstanding Maturity. 
Common 600,000 shs (no par). -... —----- 400,000 shs 
Ist Muge $20,000,000 Ser “A 1924 6EA 3,540,000 Ovt 1 1955 


) 

($100, $500 & $1,000) g__c*|Nat. Trust Co., Ltd , Montreal, trustee 
6% Sterling debenture stock.. 1923 0 1 460,909 

Stock.—On Nov. 16 1926 the authorized capital stock was increased from 
$10,000,000 to $15,000,000. In July 1927 stockholders approved a pro- 
posal to exchange 400,000 new shares of capital stock, no par, for the out- 
standing 100,000 shares of $100 par on a basis of 4 fo. 1. All of the outstand- 
ing pref. stock (7% cum.) was called Jan. 3 1927 at 110 & divs. Holders 
had option to receive instead of cash an equal number of common shares, 
par $100. V. 123, p. 2901, 2779. Stockholders of record Mar. 15 1927 were 


given right to subscribe on or before May 1 1927 for additional common 
stock at par ($100). V. 124, p. 1067. 
Bonds .—Additionally secured by piedge of collateral as follows: ’ 
$3,000,000 5% Consol. Mtge. bonds of Quebec Ry., Light, Heat & Power 
Co., Ltd., due 1939, of a total authorized issue of $10,000,000. 
2,950,000 5% 30-Yr. Inc. bonds of Quebec Ry., Light, Heat & Power Co.. 
Ltd., due 1951, of a total amount outstanding of $3,307,200. 
85,000 shares Common stock ($100 each) of Quebec Ry., Light, Heat 
& Power Co., Ltd., of a total issue of 100.000 shares 
Are red. all or in part on any int. date on 60 days’ notice at 110 & int 
up to Oct. 1 1928; at 107% & int. up to Oct. 1 1939; at 105 & int. to Oct. 1 
1943; at 102% & int. up to Oct. 1 1948, and at 101 thereafter until maturity 
Mtge. provides for a sinking fund commencing Oct. 1 1930 of $25,000 per 
annum to be increased Oct. 1 1935 to $40,000 per annum and Oct. 1 1940 to 


$50,000 ae annum. Int. payable at the Royal Bank of Canada, Mont 
real, in Canadian gold coin, or at the Bank of Manhattan Co., N. Y., in 
U.S. gold coin. n Oct. 1923 Aldred & Co. and Minsch, Monell & Co., 


Inc., N. Y., offered $3,540,000 Ist Mtge. Ser. ‘‘A’’ 6s at 95 & int., to yield 
about 6%%. These bonds were offered simultaneously ir Montreal and 
New York and at about the same time £300,000 6% debenture stock issued 
under the same mtge. was offered in London. V. 117, p. 1897. 
Lividends.—On Jan. 15 1924 an initial div. of 4% was paid on old com 
In April 1925. 14% was paid; July. 1%%: Oct., 14%. In 1926. Jan. 
1K%: April, 14%%; Julv, 1% %: in Oct. 1926, 1%%: in 1927, Jan... 1 4 Y 
April, 1% %; July, 134%: Oct., 2%. V. 123, p. 1383; V. 124, p. 923. 
EARNINGS.—Calendar years: 

















: 1926. 1925. 1924. 1923. 

Gross inc., all sources... $1,238,302 $1,046,944 $908 ,471 $544,090 
Oper. & maint. exps_-_-_- 271,034 236.444 230,284 238.296 
eee stteees eedeee  ° "neee se 50,748 
Int. on bonds & debs - _ _ - 300,000 300 ,000 300,000 50,156 
Depreciation _....____- 100,000 60,000 30,000 24,000 
Dividends— 

Me a ee 49,900 

On preferred stock _- 251.466 207 ,666 156,185 76,494 

On common stock _ _ _- 220,884 198,608 ae = «sen nee 

0 ES $94,917 $44,226 334.649 64,39 
Add surp. fr. prev. year_ 57 576 36,006 1,357 oO8 oer 

0 152,49 : 32 36 51,357 
Div. of 10% on P.S.Corp. . —_ —— aes wists 

of Quebec stock, paid 

ee Meets  ctccce “chewed > Soeeme 160,000 

5 *$152,493 *$80 232 *336 ,006 $1,357 


* Subject to income tax. 


OFFICERS.—Pres., Julian C. Smith; V.-P.. Howard Murray: Treas ° 
W.S. Hart; Sec., Jas. Wilson; Gen. Mer., J. G. Tanguay. General a: 
corner Crown and St. Joseph Sts.. Quebec, Can.—V. 119. p. 1180, 3011: 
Vv 120. p. 2013: V. 121, p. 77. 460: V. 122, p. 482, 2043: V_ 123. p. 1383 
2521, 2779, 2901; V. 124, p. 923, 1067, 1512, 3354; V. 125, Pp. 520, 650, 1711. 


QUEBEC RAILWAY, LIGHT, HEAT & POWER CO., LTD. 


Control.—Controlled by the Quebec Power Co., whic rns aj y 
of the capita! stock. ' > Gane S qenlorne 


ORGANIZATION .— Incorporated in Canada on Novy. 9 - 
olidation of the following properties (V. 89. p. 1598): 7 eee oan 
uebec Ry., Light & Power Co. Quebec Jacques Cartier Electric Co. 
uebec Gas Co. Canadian Electric Light Co. 
rontenac Gas Co. Quebec County Railway Co. 
In 1923 the Quebec Power Co. acquired control of the company. See for 
articulars about the exchange, terms, &c., V. 116, p. 2389: V. 117, p. 555. 
‘ . « . 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
These companies do an electric light and power, gas and street railway 


ini. durng the last 10 years | 








business in Quebec and pusvoueding epee. Owns 26.95 miles city track 
and 33.50 miles interurban; 56 and 70-Ib. rails; gauge, 4 ft. 8% in. Has 
contract with the Stadacona Hydraulic Co. for supply of power. V. 94, 


1449. 
In Jan. 1924 the shareholders ratified a by-law authorizing the creation 
and issue of $7,500,000 gen. mtge. bonds, which it is understood will not 
be sold to the public, but wil] be used for collateral. V. 118. p. 204. 

On April 15 1925 shareholders reduced the authorized capital from 
$19.000.000 to $2,500,000 by reducing the par value of shares from $100 


to $25 each. V. 120, p. 1748. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $2,500,000 ($25)...-... ---. Q-J 15 $2,500, See text 
Consolidated mortgage $10,-{ 1909 5gJ-D 10,000,000 Dec 1 1939 


{ 


000,000 g ($100, $500 and‘ 


Int. at Montreal! Trust Co., Mont., trustee, 
$1,000) 


Bank of Scotland, London, England. 


Quebec-Jacques Cartier Pow! 1901 5 J-D 849,000 Dec 1 194) 
Ist ref $1,000,000 ($1.000)/ Trust Co. of America, N. Y., trustee. 


gold; interest in N Y_.-._c* Interest at company’s office, Quebec 

Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and int. on any int. day 
$849,000 of the consol. bonds are reserved to retire underlying bonds. 

Income Bonds.—-All of the outstanding income bonds due 1951 were re- 
tired Sept. 1 1927 at par and int. On July 1 1927 the general mtge. 7s 
were retired. 

Dividends .—Initial div.—1%—paid April 15 1911: July. 1%: Oct., 1% 
In 1912, Jan., 1%; none since until Dec. 31 1926, when 4% was paid. 

EARNINGS.—For calendar years: 


1926. 1925. 1924. 1923. 

Gross income.....-..-- $3,546,951 $3,243,123 $3,133,806 $2,973,004 
Operating expenses_--.-- 2,392,945 2,194,987 2,156,492 2,100,731 
Per cent. of city earns. 

payable to Quebec... 46.4 44,665 44,248 43 021 
Interest on bonds...... 792 624 756 363 632 ,652 497 .128 
General interest......- 7 850 15,8 35,74 43,133 
Depreciation reserve... - 200 ,000 220,000 250,000 150, 
Tenses GO DEERW«wccc i jseosees qj cesses . speeas 12,116 
en oe. =—l e060 See below 123 ,62 
Common dividends. -...- EE eee 

Balance, surplus-_-_-_-_- 7,125 «$11,241 $14,672 $3 252 


x37, 
x Subject to deduction for income tax 


Note.—An item of $83,001 for extraordinary repairs and expenses prior to 
Jan. 1924 was deducted from profit and loss account while balance of latter 
account at Dec. 31 1924 of $423,860 was transferred to depreciation reserve. 


OFFICERS.—Pres., J. C. Smith; V.-P., H. Murray: Gen. Mer., J. E 


Tanguay: Sec., Jas. Wilson; Treas., W. 8S. Hart.—V. 138. p- 948, 1409 
1649, 1652: V.115. p. 544, 760, 1732; V. 116, p. 1761, 2389; 117, p. 555 
670. 1347. 9423: V. 118. p. 294. 1466. 2708. 2950: V. 120. p. 1748, 2944 


V. 122, p. 2043 V. 124, p. 113, 237, 1667; V. 125, p. 1581. 


ST. MAURICE POWER CO., LTD. 
Controlled by Shawinigan Water & Power Co. 


ORGANIZATION .—Incorp. April 29 1921] under the Companies Act 
a. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Formed for the | oa ey of developing the water power formed by the 
Gres Falls, Gabelle and Forges Rapids, on the St. Maurice River, about 
6 miles below Shawinigan Falls. Quebec. Plant will have an ultimate 
capacity of over 150.000 h. p. Operation commenced in 1925; co. sells the 
power under contract to the Shawinigan Water & Power Co. 

Lawsuit.—In March 1925 the Court of Appeals rendered a unanimous 
judgment in favor of the co. with regard to a claim filed against the co. by 
United Mfg. Co. for certain rights on che Si. Maurice River at Des Forgee 
and La Gabelle. Claimant has appealed to the Privy Council. In April 
1926 the Privy Council confirmed the company’s title, dismissing the case 
with costs of all courts against the United Manufacturing Co. 


a 


STOCK AND BONDS— _ Dale. interest. Outstanding. Maturity 
Capital stock $8,090,000 ($100) _...  —s-_ _.------- $7 .200 000 See text 
ist mtge $12.000.000 ($100,( 1923 6% F-A 9,026,600 Feb. 1 19534 


$500 & $1,000) gold_____e*/ Int. in U. S. gold coin at Bank of the Man- 
| hattan Co., N. Y., or in Canadian funds 
| at Royal Bk. of Can.. Montreal or Tor 
1923 4% 2973 40) ---- 
Interest payable in London, England. 


Bonds.—The 1st mtge. 6s are red. all or in part on any int. date on 60 
days’ notice at 110 & int. up to Feb. 1 1928; at 107% & int. during next 
11 years; at 105 during next 4 years; at 102% during next 5 years: and at 
101 thereafter to maturity. Mtge. provides for sinking fund of $50,000 
per annum from Feb. 1 1930 to 1934 ; $75,000 per annum from Feb. 1 1935 
to 1939, and $100,000 per annum thereafter to maturity. Montreal Trust 
Co., Montreal, trustee. In Feb. 1923 Aldred & Co. and Minsch, Monell & 
Co., Inc.. N,Y., sold $9,026,600 lst Mtge. 6s at 99% & int., to yield about 
6.55%. These bonds were offered simultaneously in N. Y., Montrea! and 
Paris and at the same time £200,000 64% debenture stock was sold in 
London by Aldred & Co., Ltd. V. 116. p. 626. 730. 


Dividends.—On capital stock an initial quar. div. was paid Oct. 15 1927. 





EARNINGS.—For calendar years: 1926. 1925. 
a ns, $1,031,380 $807 387 
Operating expenses amd tades......ccccccccceccs Wy 65% 146,030 
OS ye eee eae 650,000 650,000 
Reserve for depreciation and contingencies-_ ~~. ---- 70, J 

PR i cGicnekdneseeddbeeceonckGueswneus $627 $356 


OFFICERS.—chairman, J. E. Aldred; Pres.. Julian C. Smith; V.-P., 
Howard Murray: Treas... W.S. Hart: Sec.. Jas Wilson —-V 118 vb. 2836: 
V. 120, p. 8816 V. 122, p. 1611 V. 124, p. 1822; V. 125, p. 1462. 


SOUTHERN CANADA POWER CO., LTD. 
ORGANIZATION .—Incorp. Aug. 18 1913 in Canada, and acquired the 





properties, &c., of 3outh Shore Power & Paper Co., Ltd., La Compagnie 
de Gaz, Electricite & Pouvoir de 3t. Hyacinthe, and the St. Johns Electric 
Light Co. Subsequently acquired a number of other properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies actually without competition electric light and power to 96 
towns and municipalities in an area of over 6, sq. miles south of the St. 
Lawrence River and to the international boundary, with a population of 
over 500,000. Co. has 20,354 customers, of which 600 are power users. 
Co. controls 20 power sites, which at full develepment will generate over 
200,000 h.p.; total present development, 58,772 h.p. Largest plant, 
36,000 h.p., at Hemmings Falls, on the St. Francis River, completed in 
July 1925. Co. owns 366 miles of distribution lines and 399 miles of high- 
tension lines. Co. has a 15-year contract with shawinigan Water & Power 
Co. for the sale to it of 10,000 h.p.; also has a reciprocal contract with 
Montreal Lt., Ht. & Power Consolidated for the purchase and sale of 
energy for emergency service. Co. owns and operates 22 retail stores for 
sale of appliances, &c. Co. controls over 98% of the stock of Sherbrooke 


Ry. & Power Co. (See hereunder.) 

STOCK AND BONDS— _. Date. (Interest. Outstanding. Maturity 
Common 100,000 shs (no par). ---- ------- 60,000 shs. Mar ‘27, $1 
6% cum partic pref $10, ,000 

Dt di cisstaseiGeeineeae Shon 6Q-Jan. $4,900,000 See text 
lst M 30-yr g(x) ae Tat 5 5s A-O 6,000,000 Oct 1 1955 

ser A ($1 ,000, $500, $100c*) | Montreal Trust Co., Montreal, Que., trustee 


x Balance may be issued as debenture stock and (or) bonds, 1n such 
currencies and series, and may be payable in such places, mature at such 
dates, bear such rates of interest, and carry such sinking fund provisions 
and redemption prices as the directors may .determine at the time of issue: 
Of the unissued bonds $5.000.000 can be issued for the cost of—and the 
balance for 75% of the cost of—extensions and additions to property and 
plant of the company provided in all cases that the annual net earnings are 
equivalent to 1% times the interest requirements of the bonds outstanding 
and thosé to be issued 

Stock Increase.—10,.000 additional common shares were to be offered to 
common stockholders of record April 30 1926. on or before June 30 1926, at 
$80 on the basis of one new share for each five held. V. 122, p. 2043. 

Stock.—Pref. stock is preferred as to assets and 6% cum. divs. No 
voting power except in event of 4 quar. divs. in arrears. After common 
‘ecelves $6, shares equally with common in any further distribution of 





Ocr., 1927.] POWER, LIGHT 


AND RAILWAY 283 








Common listed on Montreal Stk. Exch.; preferred 
ept. of same exchange. 
d . 30-year bonds are dated Oct. 1925. Principal 
and int. pay. at Canadian Bank of Commerce in Canada and New York C mf 
and in London, Enz., at fixed rate of $4 86 2-3 to the £ sterling. Red. 
a” on 60 days notice at 1024 and int. 

Oct. 1925 Nesbitt, Thomson & Co., Ltd., Montreal, &c., sold $6.000,- 
34 oe bonds at 97 and int., yielding 5.20%. V. 120, p. 2685; V. 
+ . 

Dividends.—On the pref. stock 14 % was paid in A 1920 and 
since. On common initial div. of $1 in Nov. 1923; $1 May 1924; $1 Nov. 
1924: in 1925, $1 in May and $1in Nov. In 1926, May and Nov. paid $1. 
In 1927, March, $1; July, $1. 

EARNINGS.—Income acct. (inc . subs.) for years end. Sept. 30 (all 
inter-co. charges elimina : " 


Gross (incl. Op.Ezp.,Taz., 
Other Inc.). Deprec., &c. Interest. 
$1,389,131 $621, 7 
1,213,665 27 484 269.305 
600.234 7 
527 858 275,057 
796.647 306.847 
OFFICERS.—Pres. & Gen. Mgr., Jas. B. Woodyatt; V.-P., J. M. Rob~ 
ertson, P. T. Davies and J. 8. H. Wurtele; Treas., Chas. Johnstone; Sec.» 


L, C. Haskell; Asst. Sec., V. J. Nixon. General office, 330 Coristine Bldg.» 
Monereal, Que.—V. 121, p. 1680, 1909, 2877. V. 122, p. 95, 2043; V. 123, 
Pp. e 


SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co., Ltd., 
ogres more than 10,000 shares of the co.’s stock on the basis of 4 shares 
of Sherbrooke Ry. & Power Co. stock for ] share Southern Canada Power 
Co. 6% preference stock, cumulative from Jan. 1920 (V. 104, p. 74), and 
now owns $1,110,700 of the outstanding stock. 


ORGANISATION ——incarp. in 1910 in Quebec, Can., as successor to 
the Sherbrooke Street Ry. n July 1911 acquired the Eastern Yen 4 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 230. Also owns the 
Lennoxville Light & Power Co. In 1913 acquired the Burroughs Falls 
Power Co., which controls the electric light and power business in Ayers 
Cliff, Que. V. 97, P. 1824. In 1914 acquired the International Elec. ¥ 
doing the electric light and power business ip Derby Line, Vt., and in 
1915 acquired the lighting and power business of Geo. Gale & Sons in 
Waterville and Compton, Que. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 10 miles of track in Sherbrooke, including 3-mile extension to Lennox- 
ville. Standard gauge, 70-lb. T rail. 18 passenger cars, 3 miscellaneous. 
Co. owns water power rights on the Magog River in city of Sherbrooke, 
with a development of 4,000 bh.p. 

Franchise in Sherbrooke is for 40 years from 1910, exempting property 
from taxation for first 20 years. At end of 20 years city may purchase 
street railway property. Consol. mtge. 5s were offered with a 40% stock 
bonus. V. 91, p. 95: V. 93. p. 590: V. 94, p. 1120. 

STOCK AND BONDS— Date. Interest. reer y Maturity 
Btock $1 .500.000 ($100) nag ‘ : $1177.00) yee 
lint M $1 .500.000 gold ----{ 1910 L@4J-J 1,188,900 July 1 1940 

#f ($500 of £ equivalent) _tf\|Montreal Trust ©o., Montreal, trustee. — 
2d mtge $1.000 000 «$1.000)_/ 1922 6% 100,000 June 30 ‘27 

Messrs. Parent & Taschereau, Quebec, trus 
Sherbrooke Street Ky Ist M_tf 1897 5 J-J 100,000 June 30 ‘27 

Bonds —4)f remaining Sherbrooke Ky & Pow lst mige. bonds, $100.000 
are to retire Sher. St. Ry. bonds and $312,000 have been redeemed and 
Canceled. Int. at any branch of the Canadian Bank of Commerce in 
Canada, or at Nationa! Bank of Scotland, London, Eng. Red. as a whole 
at 105 and Int. on any int. day, or in pirt for sinking fund. Cum. sink. fund 
of 1% began July 1 1916. List on London Stock Exchange. irst 
er ar offered in July 1910 at 95 and int. 

Of the remaining Sherbrooke Ry. & Power 2d mtge. bonds, $500,00 
are deposited as collatera) security for loans. 

EARNINGS.—Consolidated in Southern Canada Ltd., 
earnings report, see above. 

OFFICERS.—Pres. & Gen. Mer., J. B. Woodyatt; V.-P., Sec. & Purch. 
Agt., L. C. Haskell; Treas., Chas. Johnstone; Asst. Sec., V. J. Nixon. 
—V. 101, p. 924; V. 103, p. 1668; V. 104, p. 74, 664; V. 112, p. 1025; 
V. 114, p. 7767. 


Dividends. Surplus 
$386,074 sur.$48,589 
327,089 def. 10,213 
279,088 sur. 583 

82,160 sur. 68,895 
19,911 def.279,840 


Power Ce., 





CAPE BRETON ELECTRIC CO., LTD. 

Under the executive management of Stone & Webster, Inc. 

ORGANIZATION .—Incorp. in Nova Scotia. Owns capital stock and 
$220,000 of the $368,000 outstanding Ist mtge. bonds of the Sydney & 
Glace Bay Ry. Co., Ltd., an interurban line 19 miles in length between 
Sydney and Glace Bay, which is operated under lease for 99 years from 
Jan. 1 19]] Guar. payment of said co.’s bonds, principal, interest and 
sinking fund 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric yy and lighting business in Sydney; the entire 
electric lighting business in North Sydney, the ferry business between 
Sydney and North Sydney, and operates an interurban line between North 
Sydney and Sydney Mines. Cape Breton Elec. Co., 12.84 miles; Sydney 
& Glace Bay. 19.36 miles total, 32.2 miles. (Aforementioned figures are 
those for equivalent single track.) Gauge,4ft.8% in. 27 passenger and 
6 other cars. Power stations have 1,975 k. w. capacity. Co. also pur- 
chases power. Co. owns $220,000 of the $351.000 outstanding lst mtge 
onds and the “— stock of the Sydney & Glace Bay Ry. Co., Ltd., whose 
interurban line is operated under lease for 99 years from Jan. 1 1911, and 
guarantees this co.’s bonds as to prin., int. & sink. fund. Also owns the 
capital stock of Sydney Mines Electric Co., Ltd., and operates that co.’s 
electric lighting and power business in Sydney Mines, Nova Scotia, under 
lease for 88% years from July 1921. Estimated population served: 
railway, 56.600: electric light and power, 38,500. 

STOCK AND BONDS— Date. Interest. 
Common $1,125,000 ($100) M-N 7 

M 314,000 May '27.3% 


Pref 6% $500,000 ($100) M-N 
First mortgage 1,500,000/ 1902 5 J-J 1.096.000 Jan 1 1932 
I i Sal es taco c_ntf\Int. at State St. Tr. Co.. Boston, trustee. 
Sydney & Glace Pay Ist M/ 1902 54J-J 126.000 July 1 1932 
$500.000 guaranteed _c_ntf\Int. at Royal Trust Co.. Montreal, trustee 
Stock.—Preferred stock is redeemable at 120. Capital stock auth. by 
charter, $2.000.000. Of the unissued portion as much may be preferred as 
the stockholders determine. 

Bonds .—Of the Ist mtge. bonds, $2,000 canceled for impt. fund. Impt 
und of 1% of bonds issued. Red. at 105 and int. on any int. date. 

Of the Sydney & Glace Bay Ist mtge. bonds, $94,000 have been canceled 
by sink. fund $220,000 held by Cape Breton Elec.Co. Red. as a whole at 
110 and int. on any int. date. Sinking fund of 1% per annum. 

Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div., 
14%. paid Nov. 1910: in 1911, 4%; in 1912, 4% & 1% extra; in 1913 and 
1914.6%. In 1915 and incl. Nov. 1 1919, 3%. None since. 


EARNINGS.—For calendar years: 


Outstanding. Maturity. 
$1,125,000 Nov '19,1% 


Net after 
Gross. Tazes. 


$647 ,264 $153,170 
j 4-650 9,7 


Bal. Avail. for 
Interest. Res., Retire. & 
Divi 


596 

52,007 
¢ . 583.023 
1918 : 513.005 

* For 12 months ended June 30 1927. 

Balance sheet as of June 30 1927, see V. 125, p. 1459. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., Frederick S. Pratt; Sec., 
Victor D. Vickery: Treas.. H. B. Sawyer: Gen. Maers.. Stone & Webster, 
Inc.. Boston Mer.. Philip M. Wentworth.—V. 120, p. 2010; V. 122, p. 1307; 
V. 123, p. 1249, 2895; V. 124, p. 2277; V. 125, p. 1459. 


WINNIPEG ELECTRIC CO. 


ORGANIZATION.—Incorp. in Manitoba in 1904 and is a consolidation 
of the Winnipeg Electric St. Ry. and the Winnipeg General Power Co. 











Was known as Winni Electric Ry. up to May 1924, when pame was 
changed to t tlel v. . D. y 
anex oo wi 118, p 2574 Controls Suburban Rapid 


e. 

Selkirk & Lake Winni Ry. and Manitoba Power 
Co., and guarantees bonds of th coal > . . 
1346 V. 101. p. 1466. aisle ek pl =o =? 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Ce. owns and operates an extensive electric light, power and railway, and 
gas system serving Greater Winni and contiguous territory, having a 
population estimated to exceed 282, . Co. owns a modern 29,000 h. p. 
a eer, | power plant on the Winnipeg River at Pinawa a steam 
piant io the City of Winnipeg of 12,000h.p. 204.68 miles of high-tension trans- 
mission lines, located practically the entire distance on a 100-foot right-of- 
way owned in fee. Owns a comprehensive distribution system, together 
with sub-stations. Co. also owns or controls 183.28 miles of track, together 
with ample supply of car equipment, car barns, &c., and a Koppers by- 
product coke oven gas plant which, together with the original installation, 
has a daily capacity of 2,500,000 cu.fft. 137.33 miles of gas mains. Owns a 
modern 12-story ce building in the business centre of Winni and a 
large amusement park. The City of Winnipeg owns a hydro-electric power 
plant which also serves the City of Winnipeg. Franchises either | ak gene 
or for long terms, and street railway franchies is exclusive in Winnipeg until 
193 ? and In St. Boniface until 1943. City of Winni may purchase the 
preperty in 1932 upon six months’ notice at its physical valuation (includ- 

ng cost of paving done by company), to be determined by arbitration; after 
1927 city may exercise eres to purchase at the end of each succeeding 5-year 

od on one year's notice. also V. 112, p. 746. For proposed new 
ranchise agreement see V. 115, p. 2479. 

Valuation.—See V. 109, p. 2264; V. 110. p. 1417. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oom atock $11.000,000 ($100). _._- rad $11,000,000 See text 
Pref $10,000,000 cum ($100 % Q-JI 3,997,600 Oct '27 1 

1905 56¢J-J 4,998,000 Jan 219 


Fires refunding M $5,000. ’ 
gold sink fund ($1 ,000)__c*\|Int. at Bank of Montreal. Montreal & N. Y. 
Refunding mtge (£900, 5% +380,.000 1954 
30-year ref mtge ($100, $500 6 A-O 7:000.000 Oct 2 1954 
and $1] .000) c*.tf{Prin. and int. payable at Bank of Montreal, 
in New York City, and Canada. 
Stock.—Pref. stock is ferred as to assets and dividends and has voti 
pores. V. 111, p. 2326, 2522. Oali. at 105 ana uivs. on Jan. 20 1927. 
n Jan. 20 1727 co. increase. the authorize. pref. stock from $3,000,000 
to $10,000,000. Customers were to be given the opportunity to subscri 
to 7% cum. preference shares on Dec. 13 1926. - 123, p. 2780, 3040, 
‘322; V. 124. p. 650. 
Rights.—Common stockholders of record Oct. 15 1927 were given right 
to subscribe for 40,000 additional shares of common (par $100) at $60 per 
share on basis of 4 new shares for each 11 shares held. 


Bonds .—-$500 ,000 1st mtge. 5% are not subject to call but 1% % of bonds 
outstanding is payable to a sinking fund from 1915 to 1924 incl., and 2% 
from 1925 to 1934 incl. See V. 79, p. 2698. 


Refunding Mortgage 5s.—On Mar. 17 1924 holders of the 4% % perpetual 
debenture stock voted in favor of a ry mpyry 4 trust deed providing that 
the interest on the stock be iacreased from 44% to 5% from April 2 1924, 
and that the stock be repayable on April 2 1954. fhe debenture stock 
etwadiag mortgage 5s) and the regunding mocengeee 6s now rank pari passu. 

-.118. p. 1270; V. 119, p. 1066, 1174, 1735, 2181. 

Refunding mortgage 6s are callable on 90 days’ notice at 105 and int. on 
any int date. Compan ‘ees to refund Penna. and Conn. State tax up 
so 4 mills. In Nov. 1924 ssel, Kinnicutt & Co., Spencer Trask & Co., 
E.H. Rollins & Sons, N. Y., and Nesbitt, Thomson & Co., Ltd., Montreal, 
offered $6,000,000 ref. mtge. 6s at 944% and int., to yield over 6.40% 

.- 119, p. 2181. In Dec. 1925 $1,000,000 additional 6s bonds were issued 
at 96% and int. 

Dividends.—On pref. 134% quar. has been regularly paid. 

uar. on com. from Apr. 1908 to Apr. 1911. 
3% quar., which amount was paid to and incl. Jan. 1915; in April, July 
and Oct. 1915, 24% each. In 1916, Jan., 2%. None to Feb. 1 1925, 
when 1% was paid. V.119. p. 2881. In Aug. 1925.1%. V.121, p. 78. 
In 1926, Feb., 1%; Aug., 1%. In 1927, Feb., 1%; Aug., 1%. 

EARNINGS.—For calendar b yoneas 


et. 
1926 $2,269,206 
1925 2,067 ,366 


Paid 24% 
In July rate was increa: to 


Pref. Divs. 
210,000 
210,000 


Charges. Bal.. e 
$1,669,674 

1,619,811 
x1,713,396 210,000 

1,484,193 219,000 
1,990. 1,451,047 210, 

2,020,050 1.472.162 182.36 

este eee “balance of power contract’’ Manitoba Power Co., Ltd 
Revenue passengers carried in 1926, 57,985,144; 1925, 55,096,000; in 1924, 
55,078,000, against 58,253,356 in 1923; 60,399,419 in 1922; 61,515,325 
1921 and 65,248,840 in 1920. 

OFFICERS.—Pres., A. W. McLimont; V.-P., W. R. Bawlf, Winnipeg 
Sec., Lawrence Palk; Treas., J. 8S. Mackenzie; Compt., W. E. Blodgett.— 
V. 120, p. 89. 1205. 2150; V. 121, p. 78; V. 122, p. 752. 2332. 

V. 120, p. 89, 1205, 2150; V.121, p. 78; V. 122, p. 752, 2332; V. 123, p. 2780, 
3040, 3322; V. 124, p. 650, 2284; V. 125, p. 521, 1973. 
(1) SUBURBAN RAPID TRANSIT CO. 


ORGANIZATION.—Organized in 1902 in Manitoba. Oharter gives 
compen right to operate the telephone and telegraph lines and to of 
electric light, heat and power. ranchise, 35 years from 1902 and is exclus- 
ive. Winnipeg Electric Co. controls road through o-vnership of stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 21.78 miles of track from Winnipeg to Headingly on the north 
ase of Assiniboine River and beyond the City Park on the south side of 

ver. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 See text ie 
First mortgage ($1,000) g-c*{ 1908 5 F-A $500,000 Jan 31 1938 

Guaranteed. principal and‘ Royal Trust Co., Montreal, trustee. 

interest by Winnipeg Elec-|Interest at Bank of Montreal, Montreal, 

tric Co. Toronto. New York or London. England. 

Bonds.—Additional bonds may be issued at rate of not exceeding $20,000 
per mile additional road built. 


EARNINGS.—For calendar years: 
Gross. 
$270,056 

260,879 
253,013 


Net. Charges. Surplus. 
$46,797 $52,300 def.$5,503 
26,398 49,739 def.23,341 
16,434 45,176 def.28,742 

281,890 37,025 40,142 def .3,117 

278,885 44,048 39,810 sur.4,228 


(2) WINNIPEG SELKIRK & LAKE WINNIPEG RAILWAY. 

ORGANIZA'rION.—Incorp. by Act of Manitoba Legislature with power 
to do a steam or electric railway and a lighting and power business. Con- 
eotted tyough ownership of $490,000 of its $500,000 stock by the Winnipeg 

ectric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Coaretes # line from Winnipeg on west side of Red River to Selkirk, 22% 
miles, with a branch on private right-of-way from Middlechurch to Stone- 
wall, 174% miles (placed in operation Jan. 1 1915); total mileage operated, 
ee te 6 motor and 27 miscellaneous cars. Franchises run to 1939 
an > 

Has contracts with Selkirk to supply power for municipal purposes and 
with Stonewall to do a general light and power business. 

BON DS— Date. Interest. Outstandina. Maturity 

$50,000 July 2 1933 


lst mtge gold 5 J- 
(endorsement) by the innipeg 


Bonds .—Guaranteed, prin. and int. 
Electric Co. 

EARNINGS.—For calendar years: 
Deficit. 
,329 sur.$227 
83,117 38,724 
90,202 
85,838 
91,579 


Charaes. 
$81 


72,789 
(3) MANITOBA POWER CO., LTD. 
Control.— Winnipeg Electric Co. owns over 60% of the common stock. 
ORGANIZATION .—Incorp. in Canada in 1921 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates a modern hydro-electric plant at Great Falls 
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on the Winnipeg River with an ultimate capacity of 200,000h.p. Two units 


of 28,000 h.p. each, were completed in 1923, and a third in 1926. A fourth 
unit now being installed will increase the total capacity to 112,000 h.p. 
Co. also owns a high-tension steel-tower transmission line which is connected 
with the main transmission system of the Winnipeg Electric Co. V. 122 


p. 748. 
STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Common 100.000 shs. (mo par) __.. -...-.---. 6 0 asa 

lst mtge 54% 8 f gold ser A | 1926 5%eJ-J $10,000,000 Jan 1 1951 
(31.000. 500. $100 «* & r)¢f| Montreal Trust Co., Montreal trustee. 


Series B (c* $1,000, $500, 1927 5%«J-J 1,500,000 July 1 1952 
100 & r* $1,000) tf | Montreal Trust Co., Montreal, trustee. 

Stocks.—Stockholders will vote Nov. 10 on increasing auth. common 
(no par) from 100,000 shs. to 200,000 shs. V. 125, p. 1971. 

Bonds.—The 1st mtge. 54% sinking fund gold bonds, series A and B, 
are secured by a Ist mtge. lien upon co.’s hydro-electric power plant 
and transmission lines, and by pledge of stock of the Winnipeg River Ry 
Co., on 13% miles of standard gauge steam railroad. Further secured by a 
power contract with, and guaranteed both as to principal and interest, by 
the Winnipeg Electric Co. Also secured by a 10-year power contract with 
the Manitoba Pulp & Paper Co., Ltd. for all power to be used at its new 
pulp and paper mill, with a rated npaay of 250 tons, which in 1926 was 

eing erected at Fort Alexander, 15 miles from Great Falls. Co. may issue 
$1.009.000 additional bonds equal to but not exceeding 80% of additions. 
&c., but further bonds may only be tssued for 80% of additions, &c.. 
provided net earnings, after — ey are 1% times interest charges on 
all bonds issued, incl. new issue here is an annual sinking and improve- 
ment fund, beginning Jan. 1 1931. of 1% of all series A bonds outstanding 
and 1% beginning Jan. 1 1932 on all series B bonds outstanding, for the 

urchase or redemption of these bonds at not exceeding 105 and interest. 
n additional sinking fund provides for a payment, beginning Jan. 1 1934, 
of 1% of all outstanding series A bonds and 1% beginning Jan. 1 1935 on 
all series B bonds outstanding, for the purchase or redemption of these 
bonds at not to exceed 105 and interest, or for permanent additions, &c., 
which could otherwise be made the basis for issuance of additional bonds 
under this mortgage. Call. on 90 days’ notice at 105 and int. on any 
interest date. Principal & interest payable in New York at the agency of 
the Bank of Montreal in U. 8. gold: in London at the same bank's agency at 
par of exchange: or, at holders option, in Montreal, Toronto, or Winnipeg, 
Canada. U S. residents free of Canadian taxes. Penn. & Conn. 4 mills 
taxes refundable. In Feb. 1926, Kissel, Kinnicutt & Co., &c., &c. offered 
$10,000 .000 series A bonds at 96 and int., to yield about 5.80%; 1st mtge 
7% sink. fund gold bonds, due 1941, which were called for payment May 1 
1926 at 105 and int., were accepted at 107% flat on or about March & 
1926 in payment for these bonds. B. 122, p. 748. 

Series ‘‘B’’ 1st mtge. 5s, are secured together with series ‘‘A’’ bonds, 
by a Ist mtze. lien on physical property of co., now owned or hereafter 
acquired. Callable at option of compeny on 90 days’ notice, at 105 and 
int. on any interest date. Sinking & Improvement fund provides for annual 
payment to trustee beginning Jan. 1 1932 of a sum eyual to 1% of all 
series ‘‘B'’ bonds outstanding. Co. agrees to refund Penn., and Conn. 
State taxes up to 4 mills. In July 1927 Kissel, Kinnicutt & Co., Spencer 
Trask & Co., E. H. Rollins & Sons, and Nesbitt, Thomson & Co., Ltd., 
sold $1,500,000 Ist mtge. 514% sink. fund gold bonds, series ‘‘B,’’ at 99 
and int., to yield 5.57%. V.125, p. 518. 


EARNINGS.—For calendar year: 


Gross Net. Fized Chas. Balance 
RR SS AT A $686,111 $543,916 $529,007 $14,909 
le RACED Ere ag 4 666,053 541,588 538,825 2,763 
OFFICERS —Pres.. A W Metimont; V.-P., W. KR. Bawlf.—vV. 122. 


p. 748, 1455; V. 125, p. 518, 1971. 








CUBA 




















AMERICAN & FOREIGN POWER C”°MPANY INC. 

Controlled and under sup°rvision of Eiectric Bona & Share ( o. 

ORGANIZATION .—The principal cos. controlleu as of June 30 1926 
are: Panama Power & Lizht Corp.. Empresa Guatemalteca ce Electricidad, 
Inc., Compania Cubana de Electricidad, Inc.. Havana Corp., and Empresa 
Electrica del Ecuador, Inc. A holding company. Organized under laws 
of Maine Dec. 19 1923. On Nov. 12 1926 stockholders approved the 
acquisition from Electric Bond & Share Co. of all its holdings in Havana 
Electric & Utilities Co., which controls Havana Electric Ry., Lt. & Power 
Co. Electric Bond & Share Co. received in payment (a) $35,667,646 6% 
gold debenture bonds of Havana Corp. and (b) 300,000 common shares 
of American & Foreign Power Co., Inc. The railway properties in Cama- 
guey and Santiago, formerly owned by the Cuban subsidiary of American 
& Foreizn Power Co., Inc., were sold to Havana Electric Ry. Co. See 
below. V. 123, p. 82, 2258, 2648, 2652. 

Total number of customers serve. as of June 30 1927, 194,114: instailea 
generating capacity of power piante, 125,217 k.w., unuer construction, 4,600 
aaaltional k.w.; 888 miles of tranamission ].nes ano 12 m.les under construc- 
t.on; 1,306 m..es of electr.c d.str.but.on iines: 56 miles of water mains. 

Gas holder capacity of 3,360,000 cu. ft. Gas works capacity, 12,725,000 
cu. ft. Miles of gas mains, 248. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns securities controlling poets utility properties (except eiectric railway 
properties) operating in Cuba, Panama, Guatemala ana Ecuaoor. A totai 
of 109 communities are suppliec with electric power and l_ght, telephone or 
other serv.ces. In addition, the subsidiary companies operate in a number 
of suburban and outlying oistricte, making the estimated total poputation 
served inexcessof 1,387,000. The company owns a controlling interest, 
airectly or inairectly, in the folowing subsidiary companies: 


American & Foreign Power Co., Inc. and Subsidiary Companies Capita! 
Stock Outstanding and Inter-Company Held. 


Shares Owned by 
Shares Am.&For.Pr. 


Outstand'’g. Inc.or Its Sub. 
I em mnies ,000 x 

Havanna Electric & Utilities 6% preferred________ 201,989 y 
GR OE seater te ait spats lot Lie P 94,665 231,783 
8a aia aaa a rage ,985 578,985 
Havana Electric Ry., Light & Power Co.6% pref... 29,852 4,913 
I a 0,000 200,000 
BR RRR EGS ESA as aR .000 220.000 
Cia Cubana de Kiectricidad, Inc $7 preferred____-_ 50,000 50,000 
$7 I a a 60,000 60,000 
a 2,000,011 2,000,011 
Guantanamo Electric, 7% preferred__.___________- 4,000 3.919 
I a i i 4,000 3,988 
Cia Electrica Oriente, common__________________ 7,525 7.625 
Cia Hicro Electrica ue Matanzas, 7% preferreu_-__ 2,000 2,000 
i eR SE. SE NE Ee RE TO 2 Sly A 8,000 8,000 
Cia Cubana ce Electriciaau, 8. A. common_______ 23.060 23.060 
Cia ae Electrica ae Caraenas, common_-_________ 14,000 14,000 
Cia ae Servicos Pub. ‘‘Maurazo,” 4% pref_____- 5,000 5,000 
Cia ae Eiec. de Saqua la Grande, common _______ 2,000 2,000 
Oriente Interurban Electric, 8% preferred______- 685 685 
a cs sn oe tts ce dk tae tnanenton ee 577 577 
Cia Cubana de Hielo, common__________________ 1,000 1,009 
Cia Electrica ae Cienfuegos, common___________- 3,000 3,000 
Camaguey Electric Co., 7% preferrea____._______ ,000 15,000 
I el ten ae es sale oA fle cle - ates st meore us 20,000 20,000 
C.a Elec. we Alum. y Trac. ue Sant.ago,common__ 20,000 19,999 
Empresa Guatemalteca ae Elec., 8% preferred__.. 75,000 63,774 
tt LE + .conaks naneeeckd Geamenncce 12,000 12,000 
NE ale reticle aes ees k <a biicead nl @hdihs ema e 50,000 50.000 
Panama Power & Light Corp., preferred_________ 15,000 13.451 
CE tek etd! sdasenesbvntanauinacehe .--- 200,000 195,997 
Empresa Electrica dei Ecuador, Inc., $8 preferred. 15,000 15,000 
. _ 3a ae Sem 50,000 50.000 
Tranvias de Guayaquil, major shares_____________ 1,143 ,141 
I Ne ona A ak lie ance Ph a te es Bi 453 451 
Cia Panamena de Fuerza y Luz, preferred________ 10,000 *7 500 
. . . _, SSE SP aR eae ae 70,000 *67 500 
Cia Panamena de Telefonos, preferred..________- 1,000 1,000 
a atl anil stall cia eit Ay ie Salle aaa aa 2,500 2,500 
Panama Electric Oo.. common. ................. 15,000 15,000 


* 2,500 additional shares held in trust on each issue. 





STOCK AND BONDS— Date. Interest. Outstanding. 
Common 8,300,000 shs (no par) -.-- h 


.243 .988 shs. 
372,795shs 


$7 cum pf 900).000 shs (no par). ..-- 37 QO-J Oct’ 27$1.75 
2d pref cum ser A 1,600,000 

Ce (SEE cecatébess seas $7 314.099 GBS cosccseces 
O68 ural 300 B00 GS GOB )<nn cece ctscree Se “ee eacrennts 


x Including shares held by Bankers Trust Co. to be delivered to sub- 
scribers against full-paid subscriptions to 400,000 pref. shares. 


Preferred Stock Allotment Certificates.—T hese certificates have been sold 
at the allotment price of $96 per share, of which 25% has been called upon 
allotments aggregating 400,000 shares of Preferred stock and 400,000 
shares of Common stock, and the remaining 75% may he called by the 
corporation for payment at intervals of not less than four months no 
single call to be for more than 10% of said allotment price. Holders have 
the right to anticipate payment in full at any time. 

Upon payment in full of the allotment Rete of $96 a share, allotment 
certificate holders are entitled toreceive definitive certificates for the num- 
ber of full-paid shares of preferred stock called for by the severa! allotment 
certificates, together with definitive certificates for a like number of full- 
paid shares of common stock of the corporation. without nominal! or par val 

The directors were to vote May 2 1927 on increasing authorized capital 
stock. V. 124, p. 2276. 


Common stock listed on N. Y. Stock Exchange. V. 125, p. 1834. 
Dividends.—An initial dividend of $1 75 quarterly on the preferred 
stock was paid April 1 1924. Same amount paid regularly quar. since. 


EARNINGS.—Consolidated statement of income (inter-company items 
eliminated) (as reported to the New York Stock Exchange): 














12 Months Ended June 30— 1927. 1926. 
PEN. 1 ska casibdudsesebeposmnae’ $15,313,100 $9,024,072 
pO SE eS ae 616,236 544,73 
All other oper. exp., incl. Federal, &c., taxes_... 6,855,354 5,161,830 

Net revenue from operation.........-.---..--- $7,841,510 $3,317,509 
Nom-Operating reve. €...cccccccccccccccecce 553 ,264 677 ,503 

a eae tied ieee aes $8,394,774 $3,995,012 
Adminis., &c., expenses, Amer. & For. Pow. Co-. 315,777 338,685 
Bond interest—subsidiaries_...........-------- 1,650,339 276,890 
Other interest and deductions (sub. cos.).....--- 40,366 30,337 
Interest—Amer. & Foreign Pow. Co., Inc...---. 254,008 110,508 

EE OT TT I $6,134,284 $3,238,592 


Divs. to public (excl. of Am. F & or. Pr. Co., com.): 
Preferred-subsidiaries 
Cumulative preference (subsidiaries) - - ~~ 


$849,150 $16,356 
212,339 











Ce Ee . iectensensocese 5,613 5,431 
Preferred—Amer. & For. Pow. Co., Inc_.---- 2,565,612 2,464,551 
OR ee | en ee Se ek a $2,501,570 $752,254 
Appropriations for renewal and replacement res... 1,107,666 67 ,613 
Balance applic. to Am. & For. Pr. Co. 2d pref. 
I IN HII oss oso dni with cham indiana aats $1,393,904 $684,641 


a Incl. misc. int. rev. of subs. and revs. of Am. & For. Pr. Co., Inc., 
consisting of int., profit from sales of securities and smal! miscell. items. 


Note.—Income for year ended June 30 1927 includes earnings of tho 
Havana companies for 8 months only (Nov. 1 1926 to June 30 1927). 


Earnings 12 Months Ended June 30 (American & Foreign Power Co., Inc.). 
1927. 1926. 


Income from subsidiary companies: 





OS Pa RE ee $3,506,178 $868 ,305 
a cee baie 824,854 795 ,002 
Din pntidGatibeEleareanenaecdeomaniee® 3,043,478 2,320,827 
Outside sources: 
EE A SRE RE ER 13,320 10,697 
ERE ESS PELE EE LE 16,030 8,015 
I cs ot eee che eet ee dimsneeed 26,043 27 ,032 
ee Oe GEO OE CORI s oo cccscccnseosscscoes oe 86= eee 
ER ee a eee eae ee $7,434,478 $4,029,877 
cv itin chiidbethdbbapubbebebavadeneswas $315,777 $338,685 
a a 379,701 215,454 


2.565.612 2.464.552 


Net earns. American & Foreign Power Co., Inc.. $4,173,389 $1,011,187 


OFFICERS.—Chairman, 8S. Z. Mitchell; Pres., Curtis E. Calder; V.-Ps.: 
Wm. Darbee, H. W. Catlin and E. W. Hill; Compt., A. E. Smith; Sec.: 
E. P. Summerson; Treas., A. C. Ray; Gen. Aud., B. H. Brewster. Office, 
2 Rector St., N. Y. yo gE 120, p. 84, 1324, 3181; V. 121, R- 2035, 3129; 
V. 123, p. 80, 2258, 2648, 2652; V. 124, p. 2276, 2425, 2745; V. 125, p. 92, 
1458, 1834, 1964, 1968, 2259. 


HAVANA ELECTRIC & UTILITIES CO. 


Control.—Havana Corp. owns all of the common shares and about 78% 
of the cum. pref. shares of co. The Havana Corp. is in turn controlled 
through a 100% ownership by the Amer. & Foreign Power Co., Inc. 


ORGANIZATION .—Organized in Maine in the latter part of 1925 as 
oe readjustment plan of the old Havana Electric Railway, Light & Power 
‘0., details of which are given in V. 121. p. 1461. and under the old co.'s 
name in “Public Utility Compendium” of Oct. 31 1925. See also V. 121, 
’. 3003; V. 122, p. 748. The old Havana Electric Ry. Light & Power 
Jo. was incorp. in New Jersey on March 26 1912, absorbing the Com- 
pania de Gras y Electricidad de la Habana (Gas & Electric Co. of Havana), 
to acquire and hold the stocks of the Havana Electric Ry. per plan in 
V. 94, 767. On June 18 1913 these properties were consolidated. V. 


. Pp. 1840. 

In 1925 Electric Bond & Share Co. acquired control of Havana El. Ry., 
Lt. & Pow. Co., and later of Havana Electric & U*ilities Co. and in Nov. 
1926 sold all of its holdings in Havana Electric & Utilities Co. to Havana 
Corp. Previously Havana Electric & Utilities Co. had sold its street 
railway property and business to Havana Electric Ry. Co.; see below. 
V. 123, p. 1875, 2260. 

Gas and electric franchises perpetual. 

Co. owns substantia ly al! the stocks (except approx. 9,852 shares 6% 
pref. stock, and 9,990 common shares which are owned by Cia. Cubana 
de Electricidad, Inc., another subsidiary of Am. & For. Pow. Co., Inc.) 
of the new Havana Electric Railway, Light & Power Co., which was 
formed in July 1926 as a consolidation of Cuban Utilities Co. and the 
old Havana Electric Ry., Light & Power Co. Cuban Utilities Co. pre- 
viously had acquired electric railway systems in Santiago and Cama- 
quey from subsidiary interests of American & Foreign Power Co., 

nc., operating in Cuba, and in addition owned more than 86% of tae pre- 
ferred stock and more than 98% of the common stock of the old Havana 
Ry.. Lt. & Power Co. Under the agreement of merger, holders of shares 
of old Havana El. Ry., Lt. & Power Co. other than Cuban Utilities Co. 
were to receive for each pref. share old co., one share 6% pref. stock of con- 
solidated co., and for each common share old co. 2 pref shares of consoli- 
dated co. Each share of 2d pref. and common stock of Cuban Utilities 
Co. outstanding and not owned by one of the merging cos. was to remain 
outstanding, while all stock of either of the two corporations which was 
owned by the other party was to be canceled. V.123.p. 581. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. controls the electric power and light and gas properties in Havana, Cuba 


Preferred dividends _....-----.---------------- 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 603,000 shs. (no par) _-.-. 9 __----_-- DEED cactancdene 
6% cum lst pref $21,000, \ Bee 6 $20,198 917 see text 
Cum pf stk300.000 shs.(no par) _.-. $5 294,665 shs see text 


Stock.—First preferred stock has priority as to 6% cum. dividends per an- 
num over the preference and common stocks, and in case of liquidation or 
dissolution is entitled to $115 per share and dividends. Has no voting 
power except under certain specified circumstances 

Preference stock is entitled in priority to the common stock to dividends 
at the rate of $5 per annum and to $100 pr share and dividends in case 
of liquidation or d lution. The dividends are cumulative from and after 
Nov. 15 1926. Redeemable, all or part, at $100 and dividends. No voting 
power except in certain cases. 

Common stock has exclusive voting rights. 


Dividends .—An initial div. of $3 per share on Ist pref. was paid April 1926 
at rate of $6 per share per annum thereafter. 
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OFFICERS.—Chairman, 8S. Z. Mitchell; eras. Frank Steinhart; V.-Ps., 
Henry W. Catlin, C. E. Groesbeck, E. W. Hill, 8. R. Inch, F. B. Odlum. 
N.Y C., Antonio San Miguel and _— Veena Havana, Cuba; Sec. 
& Treas reas., H. Kraemer, N. Y.— 1461, 1455, 190s. 2520, eth 
3130; V. 122, p. i, 2008. i328, * 2798, P5081, 3338; V. 12 » DP. 83, 

842, 1875, 2260, 


HAVANA ELECTRIC RAILWAY CO. 


Control.—Havana Electric & Utilities Co. has a substantial interest in 
the common stock. 


ORGANIZATION .—Incorp. in Maine Aug. 11 1926 to acquire the street 
railways theretofore owned by Havana Electric Ry., Licht & Power Co 
Camaguey Electric Co., 8S. A., and by Santiago Electric Light & Traction 
Co. (Compania Electrica de Alumbrado y Traccion de Santiago) and all 
of the stock, except directors’ qualifying shares, of Insular Railway Co., 


which owns and operates a line from Havana to and within the town of 
Marianao. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Havana, Camaguey and 
Santiago, the three most important cities of Cuba. with an aggregate of 
about 600,000 inhabitants. The system includes a total of about 128 miles 
of railway (single track measurement, viz., 107.6 miles in Havana and 
Marianao, 8.6 miles in Camaguey, 11.8 miles in Santiago. © ompany owns 
over 640 passenger cars, together ‘with car barns. repair shops, &c. Fran- 
chises run to 1958 or after. Company is assured of an ample and dependable 
supply of power through favorable long term contracts with the companies 
furnishing electric service to the cities of Havana, Camaguey and Santiago. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 326.500 shs (no par)-_ 200.000 shs  _._-_- 

6% cum pref $5.000.000 ($100) ___- > $5,000 .000 see text 
Havana El Ry C o (predecessor { 19092 5¢F-A 6.745,450 Feb 1 1952 
perm tf cons first (closed); Central Trust Co., New York, trustee. 


mtge 5% gold ( $1,000 c*¥&r) | 
1926 5% M-S 5.500.000 Sept 1 1951 
-, trustee. 





25-year 5% & gold debentures | 
($1 000e*). tf|Central Union Trust Co. ef N. Y 
Warrants to subscribe for com 


Stock.—The subscription warrants are transferable and entitle holders to 
subscribe in the aqgreunte P13 126,500 shares of common stock at any time 
prior to Sept. 1 1951. r share, and to tender the 25-year 54% 
debentures in lieu of x 0 4 % of their principal amount with adjust- 
ment of interest. 

The preferred stock is preferred as to dividends cumulative from Sept. 1 
1926. Dividends are Ra ayable Q.-M., except that the first dividend covering 
six months was paid March 1 1 1927. Is also preferred as to assets up to 
an amount of $100 and divs. Red., whole or part, at $110 and divs. upon 
30 days’ notice. Each share of pref. and com. is entitled to one vote. No 
class of stock prior over the pref. stock as to dividends or assets may be 
created without the consent of at least two-thirds of the holders of the 
preferred stock present and voting at the meeting at which the creation of 
such class of stock is considered. The written consent of the holders of at 
least two-thirds of the preferred stock then outstanding or the affirmative 
vote of the holders of two-thirds of the shares of preferred stock present at 
the meeting at which such vote is cast, is required for sale of al) of the 
property, franchises or neg of the company consolidation or merger 
with any other corporation, transfer of all of its property or franchises to a 
new corporation, execution and delivery of any mortgage creating a lien on 
any of company’s property. or the creation of any funded debt other than 
debentures issuable under the terms of the debenture agreement dated 
Sept. 1 1926, purchase money mortgages, or acquisition of property subject 
to mortgage. There isa sinking fund of $100.000 annually, to be set apart, 
and payable in January, beginning in 1932, out of surplus or net profits for 
the purchase of preferred stock at or below par and dividends. All stock so 
gusmases 4 or acgusred for the ome fund to be cancelled. In August 1926 

peyer & Co., J. & W. Seligman & Co., Hemphil, Noyes & Co., and Otis 
& Co. offered $5,000,000 6% cum. pref. stock, each share carrying 6-10 of 
a share of common stock at $100 and dividends. 

Common and pref. ae Ty a listed on N. Y. Stock Exchange. V. 123, 
Pp. 981, 3319; V. 124, 

Bonds .— In addition Mo tet $s. 745,450 outstanding Harana Electric Ry. Co 
edecessor company) consolidated ( first closed) mortgage 5% gold bonds, due 

‘eb. 1 1952, $989,611 are held alive in treasury and $50,000 deposited with 
Cuban Government. A sinking fund, commenced Jan. 1 1906. Bonds may 
be called for sinking fund at 105 and int., and entire issue can be redeemed 
¥ six months’ apts at 105 and int. Listed on New York Stock Exchange. 

74, p. 1251; 86, D. 

ee TR, MV iditio nel debentures may be issued only provided net 
earnings for 12 consecutive within preceding 15 months have been at least 
2% times annual interest charges on the debt of the company, including the 
ae debentures. Are redeemable, all or part, on 30 days’ notice, at 

aa and int. Principal and interest payable in New York or Havana in 

. old. In Aug. 1926 Speyer & Co., J. & W. Seligman & Co., Hemp- 
vine oyes & Co., and Otis & Co., offered $5.500.000 25-year 514% % gold 
debentures at 92 and int., to yield 6%%. Each debenture carried a trans- 
ferable subscription warrant entitling the holder to subscribe prior to 
Sept. 1 1951 for 23 shares of common stock at $45 per share and to tender 

sbentures in lieu of cash at 1 Pea % of their principal amount, with adjust- 
ment for accrued interest. 123, p. 981. Listed on N. Y. Stock Exchange 


V. 123, p. 3319; V. 124, D. Visio 
paid initial div. of 3%, March 1927. 


Dividends .— -On 6% cum. pref., 
June 1927, 0% Sept. 1927, 1439 % . 

LATEST EARNINGS Mor 6-rmonths ended June 30 1927: Operating 
rev., $3,127,252; net after exp. & taxes, $683,573; non-operating rev., 
$25, 396; fixed charges, $321,955; bal., sur., $387,0 14 

OFFICERS.—Pres., Frank Steinhart; V.-Ps. ., Antonio San Miguel, 
James B. Field and R. Loening; Sec. & Treas oe Kraemer 
Aud., Salvador Soler.—V. 123. - 981. ts75" 2260, 3319; - 124, p. 791, 
1219, 1510, 1979, 2587; V. 125, . 647. 








BRAZIL 

















BRAZILIAN TRACTION, LIGHT & POWER CO.. LTD 


Offer to Exchange Holdings Opposed.—An offer made by Alfred Loewen- 
stein, Belgian capitalist, to holders of ordinary shares to exchange each 
such share for $75 par value in preference shares, plus one ordinary no par 
share of Hydro-Electric Securities Corp., was strongly opposed by directors 
of the Brazilian Co. See V. 123, p. 2773. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway, Light & Power Co., Sao Paulo Trainway, Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The combined cos. own hydro-electric developments with a total installed 
generating capacity of 337.500 h.p., which is capable of being increased t 
651.600 h. p., and own and ms Ki "424. 81 miles « =! rack in Rio de Jineire 
and vicinity and San Paulo. 1,718 passenger c 287 freight and service 
cars; 7 buses. Supplies light and power to Rio ry Janeiro and vicinity and 
San Paulo and neighboring towns. Owns 1. 299.32 miles electric trans 
mission lines and 9,425.84 miles of distribution lines; 792.69 miles of gas 
mains. Population served with electric power and light approx. 2,703,905 
with gas, approx. 1,660,000; with telephone service, 6,500,000. 

Statistics of Combined Companies for Calendar Years. 

Loss. 1925. 1924. 

Miles of track 7.06 424.81 419.79 
Miles run 49, 914. 442 46,484,275 46,120,480 46,1 
Passengers carried... .-552,078,727 526,240,551 498,242,281 479,5: 
K.w. hours sold_-_-_-----! 526.317.6 aon 479 ttt 843 483, cit 843 468. 2 
Total consumers It. & pr. 201,6 853 75.397 1 
Gas sold (cu. meters)... 81,571, O30 ype O18" "515 65, ba: 3.651 
Gas consumers 49,535 44,136 0.459 
No. of telephones in op. 83,677 $1,752 77,977 


me 
Ko) 
te 
~ 


RIES BS SEEN Ths 
o>: 
8 


on 
© 
> 
nsep neem 


&to—-e So-S$ 
Ordo Word 
Cm We RON 





STOCK AND NOTES. Date. 

Ordinary $110,000.000 Q-M 6108. 587,900 See text. 
Pf 6% cum $10,000,000 ($100) giaba 6 Q-J 0,000,000 Oct’27, 14 % 

Stock.—The pref. stock is convertible into com. Be at ony oo on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96. 1421. Pref. 
Stock listed on London and Toronto stock exchanges. S60 also opening 

aragraph of this statement. Common stock listed on Teenie, Montreal, 

elfast, Brussels and London stock exchanges. V. 97, ps 63. 

Dividends. —6% is being paid on the pret. stock. irst div. on com.— 
144%—paid Nov. 15 1912. In 1913 and 1914, 6%. In 1915 and 1416, 
4% In 1917, March. 1%. In Sept. 1922 1% was paid and at same rate 
paid regularly quarterly since to and including Dec. 1925. In 1926 paid 
14%% quar. In March 1927 paid 14%. 

EARNINGS.—For calendar years: 

Total Inc. Charges. Pref. Divs. Ordinary Dies. 

1926 - -$13 2 278. oe f $600,000 (5%)$5,329,211 

Rents 600.000 (4%) 4,263,206 

600, p00 Pd 262,788 

(6% )600 4 2% .262,477 2.067, 488 

eZ ane. ‘000 (2% 2,131,511 120,457 
PR bree vi 3" 8376 


682 
43 1, 5.395.122 
x Before transfer of $3,000,000 to general reserve account. 
Combined Earnings of Company and Subsidiaries for Calendar Years. 
1926. 192 


1923. 
Gress (incl. misc. rev.) - $38, 715, 884 $3}. 281,820 $27. O13: 068 $24. rit + 396 
Ne 21,813,720 17,527,506 16,719,773 15,419,964 
Fixed chgs., depr’n and 


sinking fund sub. cos-_ 9,199,067 8,948,633 8,702,023 


Interest. Outstanding. Maturity. 


Bal.. Sir 

$5,816,186 
3.942 ,U2U 

| -776,129 


9,907 ,864 





Bal. EOv , to B. F. Be 
& P. Ltd_- a 
Interest etal i, &c. 
Gen. exp., int. & amort- 
Net rev. B. T. L. ; 
Co. 11,745,397 8,255,286 7,638,917 6,929,965 
OFFICERS.—Pres., Sir Alexander Mackenzie; V.-Ps., E. R. Wood, 
R. C. Brown, Miller Lash, H. Malcolm Law * E. R. Peacock, » x w 
K. Billings, and H. H. Couzens; Sec., J. Smith, Toronto; Treas 
seas, Head office, 357 Bay St., wD oN Can.—V. 116. 294; " mite 
81, 205: V. 119, p. 454, 691: V 321. p. 193, 1907; » 12. Dp. 346: Vv. 
133. p. 705, 2773; V. 124, p. 370; V. 125, p. 241, 779. 


(1) RIO DE JANEIRO TRAM., LT. & POWER CO., LTD. 


ORGANIZATION .—Incorporated under the laws of Canada in June 
904. Purchased the Rio de Janeiro Gas Co. and three street railway prop- 
pion (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co. Owns or controls entire $5,000,000 
capital stock of the Brazilian Telep one Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1914 to carry out the plan, 
delayed bv the war, of acquiring, consolidating and developing the telephone 
enterprises). The ‘latter co. has an auth. issue of $12,500,000 6% 30-year 
ist mtge. gold bonds ($7,500,000 held by the Brazilian Traction, Light & 
Power Co., Ltd., balance in treasury), and has acquired the properties and 
business of the Interurban Telephone Co. of Brazil, Companhia de Tele- 
| Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 
ompanhia Rede Telephonica Bragantina and Brazilianische Electricitats 
Gesellschaft. The Tramway, Light & Power Co. also owns hydraulic 
power plant which distributes light and power in the City of Rio de Janeiro 
and vicinity. In 1909 purchased control of the Ferro Carril do Jardin 
Botanico (V. 88, p. 883) and consolidated it with the Tramway, Licht 
& Power Co. under aa operating contract. Has also acquired the Ja- 
carepagua tramway lines (11 miles). The gas and public electric li¢ht- 
inz franchises expire 1945, electric lighting private, perpetual; gas fran- 
chise being exclusive until 1945 and electric light until 1945, with a 
Janeiro expires 1990 and is exclusive until 1950; the other telephone fran- 
Glecs are perpetual or for long periods and are mainly exclusive. See 
p. 214. Rio de Janeiro Tramway concessions were extended in 
Igor 7" 1970 and give exclusive privileges until 1940 in very large area 
of city. Franchises for distribution of electric energy for lighting and 
wer service were also extended to 1990. Concession to develop power 
perpetual. Both stocks and bonds are motes on the rh a? russels 
and Toronto stock exchanges. V. 93, p. 528; V. 86, p. 1044; V. 88, p. 507. 
In April 1909, second mortgage bonds were listed on the a sone 
Exchange. V. 88 883. See description of property in V. #086 .066 
On ey 8 1911 Seu Aes voted to increase auth. stock from $40 
to $50,000,000, of which $5,000,000 was offered to stockholders—one new 
fee eight old (V. 93, p. 1669, 1463). 
STOCK AND BONDS— Date. Interest. 
Stock $50,000,000 ($100) Q-F 000,000 bNov.'17, 
First ot“ e $25,000,000 58 J-J 25'090.000 Jan 1 193 
$100 , $500 and $1,000);Int. payable in Toro ito, N. Y. and London. 
zoli National Trust Co.. Ltd . Toronto,trustee. 
second mortgages bonds (£5,- Rh 5 A-O 22,959,377 April 1958 
266,000) (£100 and fr. 500) | National Trust Co., Lid. Toronto, trustee. 
Int. at Can. Bank of Com., London, and 
in Toronto, Canada, Paris and Brussels. 
3911 5 J-J £1,400,000 July 1 1951 
’ ., Toronto, Can. .trustee. 
Int. at offives of Can. Bank of Commerce 
(£100 _c! tn London, New York and Toronto. 
b lens British income tax. 


Bonds .—A sinking fund on Ist M. of 1% per ann. of bonds out began in 


10. 

The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or any 
part at 105; also subject to sinking fund drawings, which began the year 
ending April 1 1918: £:80,4.9% retired by sinkin und. 

Jardim Botanico lst M. bonds are red. at 10 and int. on 3 mos.’ 
tice. ssuaene, Fe Seat tra in 1912. Bonds are listed on London Stock 
Exchange. 786. Rio de Janeiro Tram., Light & Power Co., 
Ltd., SBR, A 7 aside semi-annually a sum sufficient to meet int. 
and sinking fund on Jardim Botanico bonds; V. 93, Pon 

Dividends.—Pirst div.. 1%. paid Nov. 1909: tn 910° 4% %. In 1911 
and to and including Nov. 191 . 5% per annum. None since. 

EARNINGS.—Earnings are now included in the Brazilian Traction, 
Light & Power Co. statement. 

OFFICERS.—Pres., Sir Alexander Mackenzie; V.-Ps., E. R. Wood, 
wea Lash, R. C. Brown, H. Malcolm eapend. P- M. Horne-Payne, 

wo bs Billings and ive H. Couzens; Sec., M. Smith; Treas., A. W. 
Mer., C. ae? tabnic ct Main sitive. 357 Bay St., Toronto.— 
a ‘04. Ne 1247, 1764; 1298. 


(2) THE SAO PAULO TRAM., LIGHT & POWER CO., LTD. 
ee re a Seay in the Province of Ontario, Canada, in 


$11,905,856 $8, 
. 372,798 


533,257 


328, $6,717,941 
520. 8,381 792, 
593, 510,6 5 


518 
494 


yy A GoD OOD Maturity. 


jardin 
first mortgage £1,400, 000; 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns an extensive system of electric roads and electric lighting and power 
business in Sao Paulo, Brazil. Company has secured a concession for dis- 
tribution of light and power in municipality of Sao Bernardo, Santa Amaro 
and other neighboring municipalities. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $10.000,.000 ($100) Q-F $10, 
Perpetual consol debentures 

stock issued Feb 1911 
first mortgage $6,000,000 

gold ($500) c* 

6 Less British income tax. 

Stock.—-Perpetual debenture stock is redeemable at 105 on 6 months, 
aotice. Trustees are British Empire Trust Co., Ltd., London, and Na- 
Gone’ k-_ “ee ‘o., Ltd., Toronto. tock is listed on London Stock Exchange. 

p 

Bonds.—Interest is payable at th Canadian Bank of Commerce in Lon- 
don, Eng., and National Trust Co., Ltd., Toronto, Ont. No sinking fund, 
and bonds are not ye to call. Listed on London and Toronto Stock 


Exchange. V. 81, $50" 14. 

Dividends.—In 3% %; in 1903, 5 7; in 1904, 7% %; in 1905, 8%; 
in 1906, 8%; in 1907, Si ©; in 1908, 9K% in 1909 to 1911 incl., 10%; in 
1912, Jan., 244%; April, 24%: July, 21465 %; Oct., paid 5-6% for month 
of July 1912, in ninodemas with plan o amalgamation: ov., 2%%. 
In 1913 and since to and including Nov. 1917, 10% per annum, one 

ce. 


EARNINGS.—Included in the Brazilian Traction statement. 


Matu rit 
000,000 bNov.'17, 24 
“1 ae M-S 2 3,999,996 Perpetual 
Interest poyane in London and Toronto. 
1900 gJ-D .000,000 June 1 '29 
National Trust Co., Ltd., Toronto, trustee. 





PUBLIC UTILITIES 





| Vor. 125. 














OFFICERS Pres Sir Alex ler Mackenzie: V.-Ps.. E. R. Wood 
Miller Lash, R. C. Brown, A. V K. Billings, H. H. Couzens and H, 
Malcolr Hy bar S j \I Sy i both of Toronto: Treas., A. W 
Adal viwr E. de Souza V. 94, p. 1764; V. 95, p. 681; V.112 
p 7 ’ 115 fe i , 

3) SAO PAULO ELECTRIC CO., LTD. 

ORGANIZATI Incorp. in 1 )R Has acquired water powers 
ond franch | the sale of electric power through the Stat 
Or Sac 

Te IK Db BOND ] é Interest Outstar {1 
st 210 85.000 
Fj ) 2 J-J 1,733.34 J Of 

£i00, é Stiweneen yn Trust Co., Ltd of Tor tr 

[x ; Redeem yas g fund since 1922 in ua i t par 
or inay be redeem t] at any time on six months’ notice, or at par o 
voluntary liquidation or amalgaraation with another compan; The Bra 
gilian Trac., L. & P. Co. agrees to set aside s.-a. out of the gross earnings of | 
the Sao Paulo Elec. Co. a sum suffiicent to meet the int. and sinking fund, 
and in case the earnings should be insufficient, to meet the same from its own 


revenues. Interest payable in London, New York, Toronto, at Canadia 
Bank of Commerce or its agencies. Listed on London Stock Exchange 
V. 95. p. 1043; V. 96, p. 65 

OFFICERS.—Pres., Sir Alexander Mackenzie; V.-Ps., Miller Lash, R. C 
Brown, A. W. K. Billings and H. H. Couzens; Gen. Mer., Ur. E. de 
Souza; Sec., J. M. Smith; Treas., A. W. Adams. 











GERMANY 














BERLIN CITY ELECTRIC CO. INC. 


(Berliner Staedtische Elektrizitaetswerke A.G.) 


ORGANIZATION.— Berliner Staedtische Electrizitaetswerke A.-G., 
snd Berliner Staedtische Gaswerke A.-G., which latter company guarantees 
under-mentioned note issue of Berliner Staedtische Eletrizitaetswerke A.-3., 
were organized by the City of Berlin, Germany, in 1923. for the purpos ¢ of 
separately operating the electrica] and gas works formerly operated by the 
city all the stock of both companies being owned by the City of Berlin. 
The first installation of electrical works was made in 1884. and of gas works 
in 1825. The electric power properties of the city have been leased to the 
company for a period of 50 years from Dec. 21 1923. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Berlin has a population of approx. 4,000,000. The electric company 
supplies about 90% and the gas company (Berliner Staedtische Gaswerke, 
AG. see above) about 75% of the total consumption of the city in their 
respective fields. The electric company operates plants of over 205,000 
k.w. capacity and also purchases a substantial amount of additional current. 
Co. is expanding its plants to a total capacity of 461,500 k.w. Owns 
over 8,000 miles of distribution lines. Current is supplied for domestic use 
as well as for the local street and underground railroad and for numerous 
industrial piants in the city and vicinity. Sales in 1924 over 462,000,009 
k.w.h., for 1925 over 662,000,000 k.w.h. 417,000 customers. 

The Gas Co. (see above) supplies gas for domestic and industrial use 
and owns plants of over 64,000,000 cu. ft. daily capacity. Sales in 1924 
about 11,200,000,000 cu. ft., and in 1925 about 13,800,000,000 cu. ft. 

Rates.—The City of Berlin (which owns all the stock of both companies 
has agreed to rates for both services sufficient to cover operating expenses 
rental (8% of gross), depreciation, interest and amortization of loans, avd 
to provide working capital. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OEE POE ese <s¥unawews 15,000,000R.M. __---- 
% Swiss franc loan-..-.-.---- ‘ ‘ 7% $5,750,612 Nov 1 1940 
6%% dollar notes $3,000,000! 1926 6% F-A 3,000,000 1928-1929 
Sf CL ee ee \Int. in U.S.gold at Hallgarten&Co., N.Y.C. 


25-year 6% % sinking fund de-| 1926 6% J-D 20,000,000 Dec 1 1951 
bens $20,000,000 ($1,000/Central Un. Tr. Co. of N. Y., Amer. trustee. 

i Eee Se ie teichs-Kredit-Gesellschaft, A.G., Berlin, 

German trustee. 

Note.—In consideration of the receipt, for construction purposes, of 72% 
of the proceeds of the $15,000,000 external loan of 1925 of the City of Ber 
lin, the company has assumed 72% of the interest and amortization charge 
thereon. This obligation, however, ranks junior to ail charges on th 
company’s funded debé. 

Notes.—$1,000,000 of the 6% % dollar notes dated Fcb. 1 1926 is due Feb. 1 
1928 and $2,000,000 Feb. 11929. Call., all or part, on 6 mos.’ notice, av par 
and int., with a premium of 4 % for each unexpired year or fraction thereof. 
Principal and int. payable free from all present or future German taxes 
Unconditionally guaranieed as to payment of principal and interest by 
endorsement by Kerlin City Gas Co. (Berliner Staedtische Gaswerke A.-G.) 
In Feb. 1926 Hallgarten & Co., &c., &c., offered $3,000,000 6% % notes at 
99 and int., to yield over 7% for the 1928 maturity and at 98% and int 
to yield over 7% for the 1929 maturity. V. 122, p. 881, 1760. The gas 
co. has no funded debt, but the electric co. in 1925 secured a loan in Europe 
of 30,000,000 Swiss francs (about $6,000,000) due in 1940, the proceeds of 
the European loan and of chis loan being used only in the construction o¢ 
additional generating capacity. The European loan is the obligation of 
the electric co. and not secured by mortgage. The electric co. has agreed 
that if, during the life of this loan, it shall pledge any of its revenues as 
security for any other loan, these notes shall be equally and ratably secured 
thereunder. 

Debentures.—The 25-yr. 644% sink. fd. debentures dated Dec. 1 1926 are 
the direct obligation of Berlin City Electric Co., Inc. The City of Berlin 
(which owns all the properties operated by the company) nas agreed that 
so long as the debentures are outstanding, it wil: not mortgage or otherwise 
encumber any of such properties, except subject to the co.’s lease. Neither 
will co., while the debentures are outstanding, mortgage or pledge any of 
its assets or revenues as security for any funded debt. There is a sinking 
fund of approx. $430,000, payable semi-annually, first payment June 1 
1929, sufficient to retire entire issue by maturity by purchase at not over 
100 and int., otherwise by call by lot at that price. Red., whole or part, 
on any interest date on 30 days’ notice at 102% and int. on or before 
Dec. 1 1931, and thereafter at 100 and int. Principal and interest payable 
at Dillon, Read & Co., New York, in U. 8. gold without deduction for 
any German taxes, past, present or future. Listed on Boston Stock 
Exchange; New York Stock Exchange listing to be applied for. In De- 
cember 1926 Dillon, Read & Co., Hallgarten & Co., Halsey, Stuart & 
Co., Inc., International Acceptance Bank, Inc., and Mendelssohn & Co., 
Amsterdam (Holland), sold $20,000,000 at 98 and interest, to yield over 
6.65%. A substantial portion of this issue had been withdrawn for simul- 
taneous offering in Europe by Mendelssohn & Co., Nederlandsche Handel- 
maatschappij, Pierson & Co., Amsterdam; R. Mees & Zoonen, Rotterdam, 
and others. V. 123, p. 3180. Listed on New York Stock Exchange. 
V. 125, p. 1190. 

Dawes Plan.—As co. is municipally owned, its assets are free from the 
so-called Dawes public mortgage. However, in accordance with the Dawes 
Plan, co. is obligated to make annual payments which during 1926 were to 
amount to approx. $65,000 and, on basis of present assessment, were 
estimated to reach a maximum of approx. $156,000 per annum during 1928 
and succeeding years. - 


EARNINGS.—For cal. years [in dollars at rate of 1 reichsmark—23.8c.]. 
26 1925. 92. 


926. C 924. 
ens POVOMUES.. ... cnn mccceccccue $23 677.548 $21,233,956 $18,211,398 
|” ESE TEE 453,675 448,722 


OFFICERS.—Managing Directors, Dr. Kauffmann and Mr. Rehmer.— 
V. 122, p. 746, 881, 1760; V. 123, p. 3036, 3180; V. 125, p. 1190. 





BERLIN ELECTRIC ELEVATED & UNDERGROUND 
RAILWAYS CO. 
[Gesellschaft fuer Siohtrioche ee Untergrundbahnen in 
eriin. 


pared —s majority of company’s capital stock is owned by the City of 
ne 








ORGANIZATION .—Oreganized in 1897 as a private corporation to con- 
struct and operate electric elevated and underground lines in the City of 
Berlin and its suburbs, and bezan operation in 1902. 


FIELD OF OPERATIO?>? AND CHARACTER OF BUSINESS.— 
Company owns about 6 miles of elevated and 2s O07 miles of underground 
ine ith a total of about 71.5 mil of tr ‘ ind operates a total, incl 

mnecting lines, of about 33.1 miles These lines constitute the entire 
electric rapid transit system in Berlin, the third largest city of the world, 
a J 000,000 inhabitant 

Power 1 nt of > 500 1 } merate t of the electric current 
r he re nder int ( Berlin City Electric 
Co e capital c { hic is owne xy the city About 800 cars. 

/ » f the f 1ises expire before 1975. The city has 
h t Lc certai ines of the company in 1937 and at intervals of 

) years thereafter, however Such purchase can only be made subject to 
the mortgage securing the 30-year Ist mtge. 6 - sinking fund gold bonds 
‘see below The city of Berlin owns the surface lines, operated through 
a company all the stock of which is owned by the city, and also controls 


through stock ownership the companies ow 


ning and operating the bus lines. 
The city thus owns or contro! 


all of the transit facilities with the exception 
of the local steam railroad lines (Stadt- und Kingbahn) of the German 
National Railway Co. The city has entered into an agreement with the 
company providing that fares will be maintained adequate to insure earn- 
ings which will cover operating expenses, interest and sinking fund on all 
loans, depreciation and other necessary reserves, and that if, for any reason, 
the fares should not be maintained at such adequate rates, the city will 
provide the funds necessary for said purpose. V. 123, p. 2516. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Cap stk 175,244,000 RM (par a 

CNR ist data nein atermicn ‘macy .acivenindl x175,.244,000 RM _..__. 
30-year lst mtge. 5! sink{ 1926 6% ¢ A-O $14.807,000 Oct 1 1956 


($1 ,000,/ Deutsche Treuhand-Gesellschaft, trustee; the 
Equitable Trust Co. of N. Y., co-trustee. 


fund $15,000,000 
$500 c*)_____-- 
Rea! estate mtges 


on property 


not used for ry operation)... .-... -------- SR BER TREE wesecscuce 
Unsecured loan from City of 
I nin toes ela oeleem t e 6% 15,000,000 RM See text 


x Including 62,000,000 R.M. par value cap. stock, 50% paid, the balance 
subject to call. There are also outstanding 1,250 profit sharing certificates 
(no par value) the holders of which are entitled to one-quarter of the net 
profits after payment of dividends at rate of 8% on stock of company. 

Bonds.—The unsecured loan from the City of Berlin is repayable with 
interest at 644% through cumulative annua! sinking fund by April 1 1950. 

The 30-year 1st mige. 64%% sinking fund gold bonds, dated Oct. 1 1926 
are secured by a direct first mortgage on all the elevated and underground 
railway properties of the company, including equipment and power plant 
(including after-acquired properties), subject only to charges under the 
Dawes Plan estimated at not exceeding $225,000 in any one year, on the 
basis of present assessments. The remaining bonds may be issued, under 
conservative restrictions, for 60% of additions &c., provided net earnings for 
12 consecutive within preceding 15 months have equalled at least 1% 
times annual interest and sinking fund requirements on all bonds issued 
under the indenture, incl. proposed issue. There is a cumulative sinking 
fund of approximately 1.2% per annum, sufficient to repay the entire 
issue at or before maturity to be applied to the purchase of bonds at or 
below par and int., otherwise to redemption by lot at par and int. Are 
callable, whole or part, on any interest date, upon 3 months’ notice, at 
102% and int. up to and incl. Oct. 1 1931, and thereafter at par and int. 
Principal and interest payable in New York City in U. 8. gold, without 
deduction for any present or future German taxes, at office of Speyer & Co. 
Or collectible in Holland in guilders, the rate of exchange being fixed from 
time to time by the houses mentioned below. In Nov. 1926 Speyer & 
Co., Equitable Trust Co. of New York, Blyth, Witter & Co., &c., &c. 
offered $15,000,000 at 94% and int., to yield 6.95% Of this amount 
$3,000,000 were withdrawn for sale in Holland by Hope & Co., Teixeira de 
Mattos Brothers and Deutsche Bank, Amsterdam. Application for listing 
on New York Stock Exchange was to be made. V. 123, p. 2516. 

EARNINGS.—Aggregate earnings of lines owned by co. for cal. years 

Oper. Exp., 


Gross. Maint. & Tazes. Net. 
ln a: as ee as shee ca eee eae 6,891,000 3,980,000 2,911,000 
Se iciinccs ch tae eine inven arena $7 .367 .000 $4,077,000 $3,290,000 


x Including months of October, November and December estimated. 

Dividends.—-Annual dividends have been paid since 1903 with the ex- 
ception of 1923; rate paid was 5% for 1924 and 7% for 1925. 

OFFICERS.—Managing Directors: P. Wittig and H. Dettmar. 
Berlin, Germany.—V. 123, p. 2516, 2652; V. 124, p. 2425, 2585; 
p. 383, 2260. 


Office 


V. 125, 
a 


CONSOLIDATED HYDRO-ELECTRIC WORKS OF 
UPPER WUERTTEMBERG. 


(Bezirksverband Oberschwaebische Electrizi- 
taetswerke. 


ORGANIZATION .—Company is a public corporation organized by 
certain counties of Wuerttemberg for the purpose of furnishing the territory 
of such counties with an adequate supply of electric current. V. 122, p. 747 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is one of the largest hydro-electric enterprises in Germany, serving a 
territory of over 2,500 square miles and a population of approximatel) 
500,000. Communities served 700, customers about 55,000. The territory 
served comprises about one-third of Wuerttemberg. Co. owns and operates 
2 large hydro-electric plants, a steam plant and several smaller power 
plants; during 1924 over 82% of the electrical output was generated by 
bydro-electric plants. V. 122, p. 747. 

Franchises.—Co. has the sole right in the communities which it serves, te 
distribute and sell, without competition, electric power; it also has right 
to fix rates that insure successful operation. V. 122, p. 747. 

BON DS— Date. Interest Outstanding. Maturity 
Ist mtge 30-yr sink fund gold! 1926 7 g J-J $3 926,000 Jan 15 1956 

$5,000,000 ($1,009, 500 c*)\ American Trust Co., N. ¥. C., trustee. 

Bonds .—'i‘he 1st mitge. 30-yr. sink. fund gold bonds, dated Jan. 15 1926 
are secured by a Ist mtve. on all of the co.'s hydro-electric plants, including 
the plants to. be built, and also certain other additional properties 
In addition, 15 counties in Wuerttemberg (for names, see V -o 9 
747), are jointly and severally liable for the payment of principal and interest 
of this loan. Bondsconstitute a primary obligation of those counties. payable 
directly from taxation in the event that revenues of the co. should ever be inad- 
equate. 14 of the above counties had no other funded debt at the beginning of 
1926. Co. covenants that as long as any of these bonds are outstanding, it wil! 
not initiate or permit rates which would be insufficient to produce annual net 
earnings equal to at least 14% times interest and sinking fund on all of its 
outstanding funded debt. Red. all or part, except for sinking fund on 30 
days’ notice, on any interest date beginning Jan. 15 19531 as follows: at 
102 on or after Jan. 15 1931; at 101 on or after Jan. 15 1936: at 100 on or 
after Jan. 15 1941. Principal & interest payable at W. A. Harriman & Co.., 
Inc., N. Y. C., in U. 8. gold without deduction for any past, present or 
future taxes levied by or within the German Reich. In Feb. 1926 W. A 
Harriman & Co., Inc. offered at 93 and int , to vield 7.640% $4.000.000 of 
these bonds. V. 122, p. 609, 747. Listed on N. Y. Stock Exchange.— 
V. 123, p. 3318. 

EARNINGS.—Have never shown a deficit All earnings are regularly 
reinvested in the property, company being a public enterprise. not dis 
tributing dividends. Earnings for calendar years: 








1925 1924. 
oe eee $1,345,710 $1,121,078 
Operating expenses & maintenance_-______..____- 555,720 417 440 

Net before depreciation & interest__......___- $789,990 $703,638 


OFFICERS.—Control of the co.'s affairs rests in an Assembly of 82 
members and a Board of Administration of 36 members. Both bodies 
consist of representative citizens from the counties interested. Pres., 
Baron von Stauffenberg. Offices: Biberbach A. D. Riss, Wuerttemberg, 
Germany.—V. 122, p. 609, 747; V. 123, p. 1761. 3318. 





ELECTRIC POWER CORP. 


(Elektrowerke Aktiengesellschaft.) 


Controlled by United Industrial Corp. (‘‘Viag’’), which owns the entire 
The entire stock of Viag is owned by the German Government 


capital stock. 

















Oct., 1927.] 


POWER, LIGHT AND RAILWAY 287 








ORGANIZATION .—Through the merger of various companies in 1921. | EARNINGS.—For year ended June 30 1927: Gross, $10.065,.597:; oper. 
corp. attained major importance and now supplies electric power within s | exp., incl. Hampurg State royalty, $4.441,834: net profit. $5.623,763; 
territory having a population of over 16.000,000. Dawes lien charges, $117,792; interest, $528,785; depreciation, $1.309,524; 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | balance for income tax divs. and Hamburg State participation, $3,667 662. 
Corp. supplies power entirely at wholesale, over 60% of its output beine |.) Ot?! Sales cf electricity In k.w.h. | Age BR aR AOR 112." 
sold to distrib itis g systems serving the Province of Brande pburs, incl. the c +. 4 18 f 25, 191,66 2 Hd 192 P <6) , 20.14 t 293 1926-27 , 249,696,113. 
City of Berlin, the Province of Saxony, the Free State of Anhalt and the r) IFPI ERS.— e s. Board ol Dir ctors, Max - Aly nm on lanaging 
Free State of Saxony In this manner corp. supplies about 75% of the cur irector, Dr. Albert Bannwartn V.121, p. 2272; V. 124, p. 1979. 
rent consumed the City of Berlin =o. ——___ 

Corp.’s properties include 3 large modern power plants with a total | > 7 - 
sects prams Inciade 3 large maten perme stents wie 5 tate LEIPZIG OVERLAND POWER COMPANIES. 
by various dicteibuting commnnies served. fornt a totel laterconnectes | andkraftwerke Leipzig Aktiengesellschaft in Kulk- 

‘ a ] i1stvi iti 4 npar ss r, “1, n a < i - “, . . ° . . 
110.000-volt system of over 1,200 miles of lines. Its 3 large steam plants witz and Energie Aktiengesellschaft Leipzig.) 
are adjacent to extensive lignite coal fields owned by it and estimated to be LEIPZIG OVERLAND ELECTRIC POWER CO. (Landkraftwerke 
sufficient to furnish its entire fuel supply for more than 50 years. 70.000 ; : 


Leipzig Aktiengesellschaft in Kulkwitz.) 

Control.—Over 73% of co.'’s capital stock is owned directly or indirectly 
by Free State of Saxony and by the various municipalities served. 

ORGANIZATION .—Organized in 1910. Practically its entire busines$ 
yy : . ‘ ; by: : = S it.a | consists in the generation, distribution and sale of electric light and power. 
of all of its capital stock, Is now exempt from the Gperation ‘ve me ye aoe Co. also owns 671 miles of high and medium tension transmission lines 
Dawes Plan. The German Govt., however. in order to equalize the repara- | 4nd 610 miles of low tension lines. A portion of this system forms a ring 
tions burden, requires the company to make certain annual payments transmission line around the city of Leipzig. Co. has 8 substations and 324 
estimated as not exceeding $150,000, which are unsecured and correspond | transformer stations with a total transformer capacity of 48.270 k.v.a. 
in amount to the annual charges for interest and amortization of Dawes | (o_ obtains its entire fuel supply from an electrically operated lignite coal 
industrial debentures w hich would be imposed uponits roperties if privatel® | mine situated immediately adjacent to its power plant, the coal being trans- 
owned. V. 120, p. 1457. ferred directly to the boilers by continuous conveyors. The mine is oper- 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. ated by the co.’s wholly-owned subsidiary, Leipziger Braunkohlenwerke 


k.w. additional capacity are being installed and were expected to be com- 
pleted early in 1926 Corp.’s transmission lines are also being extended | 
yuto the Province of Silesia. V. 120, p. 1457; V. 121, p. 1568 

Relation to Dawes Plan.—Co. by reason of Govt. ownership (throuch Viag 


Common $14,285,714______-- sree «ree .x$14,285,714 ecaimteas Aktiengesellschaft in Kulkwitz. The properties which the coal co. owns 
lst M sinking fund gold $25,-{ 1925 644 ¢ M-S 7,500,000 Mar 1 1950 | in fee or to which it has mining rights are estimated to be sufficient at the 
000.000 614% series due|Deutsche Treuhand Gesellschaft, Berlin. | present rate of production for more than 60 years. V. 123, p. 1503. 
1950 ($1,000, $500 c*)_.__.{ Germany, trustee; Harris Trust & Savs | Sales of Electric Current in K.W.H., Years Ended June 30. 
Bank, Chicago, IIl., co-trustee. . ae 27 355.000) 1921........ 35,890,000 ]1925_._._._- 61,586,000 
x All owned by United Industrial Corp. (Vereinigte Industrieunterneh | 1918 ______ _32.183.000/1922_______. 49 ,278,00011926___.____ 64,892,000 
mungen Aktiengesellschaft, or ‘‘Viag’’). See above. | Tite wccance 29,518.00011923__.._____ 56,789,000 
Bonds.—The 1st M. s. f. gold bonds dated March 1 1925 are secured by a | 1920_-_--.-..33,108,000|1924_______- 54,735,000 


direct Ist mtge. on al] the fixed properties of the co., incl. those after LEIPZIG PUBLIC SERVICE CORP. (Energie Aktiengesellschaft 
a quired. In addition these bonds are guaranteed as to principal, interest | Leipzig.) 
and sinking fund by ‘“Viag’’ (see above). Additional bonds or this or | Control. —74.% of corp.’s capital stock is owned directly or indirectly by 
other series of such tenor as corp. may determine may be issued (2) $2.500.- | the various mumteinettice served 

000 (or equivalent in other currency) against the mortgaged property as it Organization, &c.—Incorp. in 1923 to combined under one management 
existed on March 1 1925; (b) $15,000,000 (or equivalent in other currency) | the operation of several electric light and power companies and gas com- 
for 50% of cost of new construction, &c., provided net earnings for 12 | panies. Corp. operates various properties, including 9 gas plants and also 
out of 15 preceding months have been at least 3 times annual interest electric and gas distribution systems, which it leases under advantageous 
requirements on all bonds outstanding, incl. those to be issued. A sinking | contracts; in addition, it furnishes management to other utility companies. 
fund beginning April 1 1930 retires each year 244 %of the total amount of | For the year ended June 30 1926 approx. 72% of corp.’s gross operating 
bonds of Series due 1950, which have been issued. Bonds acquired by | reyenue was derived from electric light and power and 28% from gas. 


the sinking fund will be cancelled. Call , whole or part, on 60 days’ notice Sales of Eelectric Sales of Gas 
at 100 and int. Principal and int. payawle at co-trustee's office in Chicago, Year Ended June 30— Current in K.W.H.* in Cubic Feet. 
ill.. in U. 8S. gold coin. Listed on N. Y. Stock Exchange. Im March | 1924... oe 23 ,000 000 253 ,000 ,000 
1925 Harris, Forbes & Co., Lee, Higginson & Co. and Brown Bros. & Co. | 1425___________________________.__.... 28 000 ,000 336,409,000 
sold $5.000,000 644% series due 1950 at 87 and int., to yield over 7.67%. | 1926______________________________.__- 34,000,000 363,000,000 


In Sept. 1925 the same bankers offered $2,500,000 additional bonds of the *Included in sales of Leipzig Overland Electric Power Co. 


. liom s 7 ; Aa 52 OF y ‘ 29 7. 
same series at 87 and int.. to yield over 7.68%. V. 120, p. 1326, 1457; | rizLy OF OPERATIONS OF LEIPZIG OVERLAND POWER 
V. 121, p. 1568; V. 122. p. 1168. oox Loe | te he = y companies anew tyr 9 or my xo a highly 
tSARNINGS.—wNet earnings after current maintenance, expenditures evelop ndustrial and agricultura) terr tory of approx. 2,900 sq. miles 
- pay but before depreciation for 12 months ended June 30 1925 were | located in the Free States of Saxony and Prussia. Population about 1 ,000,- 
stated to have been $3,525,046. For 12 months ended Dec. 31 1926 were | 900 (1925). The territory completely surrounds and includes certain por- 
$3.889.462. tions of the city of Leipzig, which is the fifth largest city and one of the most 
“_e —— important commercial centres in Germany. The two companies together 
ELECTRICAL OUTPUT.—In 12 months ended June 30 1925: 1,510,- | have approximately 112,000 customers. 


280,000 k. w. h.; in calendar year 1924, 1,410,210,000 k. w. h.; in 1923, Leipzig Overland Power cos. serve immediately adjacent territories and 
1,293,097 ,000 k. w. h.; in 1922, 1,311,774,000 k. w. h.; in 1921, 1,019,505,- | are partially under the same ownership. Leipzig Public Service Corp. pur- 
000 k. w. h.: in 1920, 769,793,000 k. w. h. | Chases practically all of its electrical energy from Leipzig Overland Electric 


Power Co.; it also leases the properties of a neighboring utility co. in which 
Leipzig Overland Elec. Pr. Co. owns a substantial interest. V. 123, p. 1503. 


LEIPZIG OVERLAND POWER COMPANIES 20 YEAR 64% S. F 
MORTGAGE GOLD BONDS. 


OFFICERS.—Managing Directors (‘‘Vorstand"’): Hermann Jahncke, 
Erich Block, Dr. Georg Bolzani, Alfons Peucker, Dr. Georg Rotzoll, Oskar 
Arlt. Offices, Berlin, Germany.—V. 120, p. 1326, 1457; V. 121, p. 1568; 
V. 4322, p. 1168 





——— Amount, &c.— Date. artes - oie met 

year sinking .und mortgage( 1926 6% g¢ M-? 2,963 000 May 9 
HAMBURG ELECTRIC Co. | $5,000,000 ($1,000 ~* aaa Po Trust Co... aoe 0s, Oe Allgem’e 
* Saf s ™ | Deutsche Credit-Anstalt, Leipzig, trustees. 
‘Hamburgische Electrizitacts-Werke, Aktiengesell | Description of Above Bonds.—Are the direct, joint and several obligation 
schaft) | of Leipzig Overland Electric Power Co. and Leipzig Public Service Corp. 


" : 7 v9 , ies ve ‘ | and secured by a mortgage, subject only to Dawes payments, on substan- 

Controlled by the Free State of Hamburg, which holds about 30% of the tially al) the real property of the first-named company, incl. its power plant. 
common stock and also one pref. share with special voting powers, giving and additions which were to be constructed from portion of proceeds of 
tbe Free State the majority of votes in any meeting of stockholders. poe & wile: i plese age: BProviges : 7 po! ’ a S Bes 

’ $3,000,000 issue of 20-year s. f. mtge. bonds. Leipzig Overland Electric 

ORGANIZATION .—Founded in 1894 as a stock company with a capital | power Co. covenants to transfer to Allgemeine Deutsche Credit-Anstalt, 
of 6. 000,000 marks. In 1915 the Free State of Hamburg became a stock- | Leipzig, the German trustee, its entire transmission system (in so far as 
holder in the company and furnished capital equal to that already out- | said system is not included in the property covered by the mortgage) to 
standing, or 22,000,000 marks. Business is the production and distribution | be held in trust as additional security for these bonds. 
of electric energy for light and power in the Free State of Hamburg, includ- | As further security, Leipzig Overland Elec. Pr. Co. pledged with German 
ing the City of Hamburg, which has a population of 1,075,000. Co. also | trustee all of the capital stock of Leipziger Braunkohlenwerke Aktiengesel)- 
has the right to distribute light and power outside the limits of the Free | schaft in Kulkwitz. Leipzig Overland Electric Power Co. covenants that, 
State of Hamburg and current is thus sold in large amounts. In addition § with the exception of Dawes payments, certain revalorized mortgages out- 
co. has exclusive right to furnish power to the street railways in Hamburg — standing not in excess of $40.000 and purchase money obligations. the coal 
under favorable contracts. : company, as long as these bonds are outstanding, will not create any mort- 

Co.owns and operates a large generating plant in Tiefstack with a capacity | gage indebtedness upon any of its property without securing these bonds by 
of 87,000 k.w.. or 118.207 h.p., and another large generating plant in Neuhof | a lien prior to that of said indebtedness. 
with a generating capacity of 62,500 k.w., or 84,900 b.p.; this Neuhof plant, An additional! $2,000,000 may be issued for 50% of new properties and (or) 
which is now only in partial operation. will have upon its final completion | additions, betterments and improvements which are to be placed under the 
a total installed capacity of about 200,000 k.w., or 271,000 n.p. Company | mortgage, and then only if the combined aggregate net earnings of the com- 
owns and operates, oesides 3 small generating stations, 7 transforming | panies (as defined in the trust agreement) for 12 consecutive out of precedin 
stations and 24 sub-stations, 1,500 miles of underground cable line and 368 | 15 calendar months have been at least 1% times the annual interest an 
miles of overhead line. Meters installed increased from 202,006 on June 30 | sinking fund charges on their entire funded debt then outstanding, in- 
1926 to 232,312 on June 36 1927. Company holds 50° interest in Fern- | cluding the bonds to be issued. 
heizwerk Hamburg G.M.B.H. (Hamburg Steam Heating Co.), and also in There is a semi-annual sinking fund beginning Nov. 1 1926 sutficient to 
Stromversorgung Wilhelmsburg G.M.B.H. (Wilhelmsburg Power Co.) | retire the entire issue by maturity. In lieu of cash companies may deliver 
Company has its own insurance company—Hamburgische Electricitats at their tace value, outstanding bonds o:1 thisissue. Sinking fund moneys are 
Werke Selbstversicherungsgesellschaft M.B.H. (Hamburg Electric Self- | to be used for retirement of bonds by semi-annual drawings at 100. 
Insurance Co of which it owns the total capital Notes.—Under the Industrial Charges Act of 1924 (Dawes Plan) the 

Relationship to Dawes Plan.—Co.’s obligations under the Dawes plan total | companies have issued debentures in a capital sum of $623.370 
$1,963,195. One-half of this amount is in the form of a negotiable obliga Under the Revalorization Law of July 16 1925 Leipalg Overland Elec. Pr. 
tion which can be sold while one-half is non-negotiable and has been | Co. may be called on to issue certain revalorization notes, the interest on 
deposited with the Bank fur Deutsche Industrie-Obligationen, in Berlin. and redemption of which only become payable in any year in which the 
The interest charges on this debt are as follows. For the year ending Aug. 31 | dividends on the ordinary shares of that company exceed 6%. Such interest 
1926, $49,160; for the year ending Aug. 31 1927, $98,275; for each year | and redemption charges cannot in any year exceed $4,708. 
thereafter, $117,792 


These bonds are red., except for sinking fund, on any int. date beginning 


STOCK AND B¢é INDS— __—CDate. Interest. Outstanding Maturity | May 1 1931, asa whole or part. on 60 days’ notice, at 101 on or after May } 
Common (100 gold mks par)_- -...  -------- CEE TORE ance wsenes 1931 to and incl. April 30 1936; at 100 thereafter. Prin. and int. payable 
Preferred (voting) 2,031 in New York City at W. A. Harriman & Co., Inc., in U.S. gold, without 


10-yr skg fund ext. gold debents 1925 72 M-N 3.890,000 Nov 1 1935 | deduction for any past, present or future taxes levied by or within the 
(31,000. $500 c*). - so {New York Trust Co.. trustee 7 German Reich. Listed on Boston Stock Exchange. In Sept. 1926 W. A. 
Internat Reichsmarks debs 1926 7J-. 5,119,648 Jan, 21952 | Harriman & Co., Inc., and International Acceptance Bank, Inc., sold 
x AH owned by the Free State of Hamburg. See under “Control.” above. | $3,000,000 of these bonds at 9214 and int., to yield about 7.20%. V. 123. 








: The external gold debentures dated Nov. 1 1925 and the internal | P 1503. n : 
PP ne . poe theme tencrg ny Kesa “outstanding funded debt of the com Ley oh ombined earnings $f me two companies (inter-company 
pany with the exception of $69,985 debentures and mortgages and the obli- items eliminated) for 12 months ended June 30: 1926 1925 
gations ‘totaling $1,963,195) under the Dawes Plan See above.) As 12 ths ded J 30: x . 0. 
long as the external gold debs. are outstanding, co. will not (a) mortgage or G Fy am oa en une 30: $2,841,478 $2,539,639 
pledge any of its properties except for the obligations under the Dawes Plan, ) wa ein ar ae a gy ee eta ~=----- ’ ne , ° 
unless these debentures are given priority as to security; (0) issue any addi- peraung aan nel. maintenance, taxes an 1.812.244 1.713.088 
tional debentures or other funded obligations (1) unless net earnings for 12 estimated maximum Dawes charges__-_--_------ : : oF eas 
consecutive in 15 preceding months have exceeded 34 times annual int. on Net earnings available for interest, deprec., &c__$1 ,U2Y,2344 $826,606 


all obligations outstanding, incl. those to be issued; (2) which will cause its 
indebtedness to erceed 60% of the depreciated value of its plants, or cause 1 
its funded indebtec.sess to exceed the par amount of its share capital. Be- | made at the rate of $0.238—one gold mark. 

ginning Nov. | 1926, a sinking fund will retire semi-annually $100,000 of OFFICERS.—Managing Director Landkraftwerke Leipzig Aktiengesell 
this issue either by delivery to the fiscal agent or by red. by lot at 100. Red. | schaft in Kulkwitz, Otto Credner; Managing Director EnergieAktiengesell- 
as a whole but not in part on 60 days’ notice on Nov. 1 1930 or any | schaft Leipzig, Hans Schuh.—V. 123, p. 1382, 1503. 

interest date thereafter at 103 andint. Principal, interest and sinking fund Oe: ae 

payable at International Acceptance Bank, Inc., in U. S. gold, without mnie 


deduction for any past, present or future taxes or duties levied by or within | MANNHEIM & PALATINATE ELEC. COMPANIES. 


; é j 25 Marsh: 
Germany or the Free State of Hamburg. In Nov. 1925 Marshall (Grosskraftwerk Mannheim Aktiengesellschaft and Pfalzwerke 


x Includes estimated earnings for April, May and June 1926. 
Note.—Conversions from German to United States currency have been 


Field, Glore, Ward & Co. and Blyth, Witter & Co. offered $4,000,000 at | 
95% and Int., to yield over 7.65%. V.121.p 2272 | ; Aktiengesellschaft) 
Company must retire reichsmark debentures annually following a plan of ORGANIZATION .—The above two companies supply electric power 


retirement. Co. may retire the loan totally or partially beginning 1932 on | and light, one to the territory in and about the City of Mannheim in the 
3 months’ notice. Retirement or redemption at par. In Oct. 1926 Com- | State of Baden, and the other in the neighboring Palatinate District in the 
merz und Privat Bank A.G., Hamburg, offered 15,006,000 reichsmarks at | Free State of Bavaria. The total population served directly and indirectly 
93%, while the rest was sold later. ' by both companies aggregates approx. 1,162,000. V. 123. p. 206 
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PUBLIC UTILITIES 


(Vou. 125. 








MANICISE TN ELECTRIC CO. (Grosskraftwerk Mannheim Aktien. 


geselisc t). 


Organized in 1921 by the City of Mannheim. the Palatinate Electric Co. 
in Ludwigshafen am Rhein, the Baden Works (Badiscne Landeselektrizi 
taetsversorgungs A G.) in Karlsruhe, and the Neckar Canal Co. (Neckar 
Aktiengesel'schaft) in Stuttgart, and began operations in thel atter part of 
1923. Co. supplies. under contracts, the entire requirements of electric 
power and light of the City of Mannheim, substantially the entire require 
ments of the Rheinau Works (Kraftwerk Rheinau A. G.), which distributes 
power and light in territory adjacent to the City of Mannheim, and at least 
a third of the requirements of the Palatinate Electric Co. Population of 
the City of Mannheim 242,000 of the near-by territory served by Rheinavu 
Works about 140,000. The life of these contracts extends beyond 1941 
except the contract with the Rheinau Works which is terminable by either 
party on April 1 1940. Co.'s modern central generating plant has a capacity 
of 37,500 k.w. and is located on the Rhine. The capacity is being increased 
by a 20.000 k.w. unit to be followed by yet another unit of like capacity 
Co.’s properties include switch and transformer facilities for d livery of 
electric energy to tne lines of its customers at voltages of 20.000 and 100.000 
Current delivered in fisca) year ended March 31 1925 over 95,000 .000 k.w.h.' 
in year ended March 31 1926 approx. 130,000,000 k.w.h. V. 123, p. 206. 
Bein a wholeale producer only Co. requires no special grants or rights 
for the transmission of current. Co.'s common stock of 2,000,000 R.M. par 
value is all owned by the original organizing group. Co. has also 186,000 
R.M. cum. pref. stock outstanding. 


PALATINATE ELECTRIC CO. (Pfalzwerke Aktiengesellschaft). 

Organized in 1912 by the Palatinate district of the Free State of Bavaria. 
certain of the cities and communities within the district and the Rhine 
Electric Co. (Rheinische Elektrizitaets A.G.) of Mannheim. More than 
70% of co.’s capital stock of 9,000 000 Reichsmarks par value is owned 
by the Palatinate and certain Palatinate municipalities. For its principa) 
sources of supply co. utilizes the Mannheim Electric Co. and the Kraftwerk 
Homburg A.G. in the neighboring Saar district. in which it owns 48% of the 
capital stock Co. also maintains high tension connections with the Baden 
Works and with the Rhine-Hessen Electric Works (Ebektrizitaetswerk 
Rhein-Hessen A.G.). Co. has over 60,000 customers incl. 268 cities and 


communities which purchase current at wholesale for redfstribution to local | 
to consumers in 325 cities and com- | 


consumers. Co. distributes direct! 
munities. Total population in 1925 of pommeery reached both directly and 
indirectly about 780,000. Current delivered in calendar 

37,500,000 k.w.h., in 1925 about 50,900,000 k.w.h. Jonnected load 
increased from 79,000 k.w. at the end of 1924 to 91.000 k.w. at end of 
1925. Co.'s properties include a generating past of 6,000 k.w. in Lud- 
wigshafen am Rhein: a large administration building; two converter and 
five switch stations; a 100.000-volt transformer station for receiving, and 
570 transformer sta®tous for delivering current: about 974 miles of high ten- 
sionlines (of which 66.5 miles are 100,000-volt and 848 miles 20.000-volt) 
and 323 local distribution systems. Co. ownsin addition to its shares in the 
Mannheim Electric Co., 48% of the capital stock of the Kraftwerk Homburg 
plant. (20,000 k.w.) in the Saar district and the entire capital of a smal) 
electric company. Co.'s franchises granted by the State of Bavaria and by 
each of the 29 counties into which the Palatinate District is divided, extend 
beyond 1941 and give it substantial monopoly rights. upto the year 1939, 
for transmission of current in 25 out of such 29 counties. 


MANNHEIM AND PALATINATE ELECTRIC COMPANIES 15- 
YEAR 7% SINKING FUND MORTGAGE GOLD BONDS.— 
Authorized Amount, 
Denomination, &c. Date. Interest. 
$3,000,000 ($1.000 & $500 c*) 1926 7gJ-D 
Description of Bonds.—The above Mannheim and Palatinate Electric 
Companies 15-yr. 7% 8. f. mtge. g. bonds, dated June 1 1926 are the direct 
joint and several obligations of both companies (whose description is given 
above). and are secured by two mortgages each in the gold mark equivalent 
of one-half the principal amount of bonds outstanding. One of their 


Outstanding. Maturity. 


mortgages covers the plant of the Mannheim Electric Co., and the other | 


the plant and administration building of the Palatinate Electric Co. its 
100,000-volt transformer station at Mundenheim, together with switch 
stations, high tension lines and certain transformers. There is a lien of 
equal rank to these bonds on the pro or f of Mannheim Electric Co. in 
the estimated approximate amount of B61 ,135, while the Dawes charges, 
based on assessments as of the date of issue of this loan were stated at $515,- 
240 and $65,120 principal amount for Palatinate Electric Co. and Mannheim 
Electric Co., respect spn I Additional liens upon any of the property 
securing these bonds, ranking equally with these mastonge may be created 
by either of the two companies, provided that the total of the amount of 
this mortgage, of all prior or equally ranking liens and of pro lien less 
cash de ted under the indenture, does not exceed 4 the then appraised 
fair value of such ropersy and that net earnings applicable to interest 
charges, as defined in the indenture, of the re! in question, during its 
next preceding fiscal year, have been at least 4 times maximum annual 
interest and amortization charges, on all indebtedness of such company to 
be outstanding after the creation of such additional lien. There are to be 
annual sinking fund payments (first poorest 1931, last payment 1940) 
sufficient to retire 40% of the total of this issue before maturity, to be used 
for the redemption of bonds at par, commencing June 1 1931. Companies 
may tender bonds at fad for cancellation in lien of making cash payments. 
Are red. as a whole but not in part (except for sinking fund) on June 1 
1931 or any interest date thereafter at par and accrued interest. Principal 
& int. payable at office of A. G. Becker & Co., Chicago, or of International 
Acceptance Securities & Trust Co., New York, without deduction for any 
taxes or es, past, goenens or future levied by German taxing authorities. 
First Trust & Sa ank, Chicago, American trustee; Deutsche Waren- 
Greuhand Aktiengesellschaft, Hamburg, German trustee. In July 1926 
A. G. Becker & Co.; W. A. Harriman & Co., Inc.; and Marshall Field 
Glore Ward & Co., sold $3,000,000 of these bonds at 96% & int., to yield 
in . Part of the issue had been withdrawn for sale in Germany. Seven- 
twelfths of the proceeds of the loan was to be allocatea to the Mannheim 
Electric Co. and was to be used partly for new additions, &c., partly for 
retirement of co.’s revalorized debt ranking prior to the mtge. upon its 
prenery securing the bonds. The remainder was to be allocated to Pala- 
inate Electric Co. for extension of the transmission system, &c. V. 123, 
p. 206. Listed on Boston Stock Exchange. 


EARNINGS.—Combined earnings of Mannheim Electric Co. and Pala- 
tinate Electric Co. for calendar year 1925 (a): 
Gross earnings, incl. misc. income___............---.-..... $2,378,716 
Oper. expenses, incl. maint., taxes not based on profits, &c__.. 1,595,178 

Combined net earnings before depreciation, available for int. $783,538 

(a) December earnings for Manaketn Electric Co. estimated by it. The 
above figures of earnings are after elimination of inter-company items and 
deduction of estimated maximum charges payable ~~ the companies under 
the Dawes —. Sa maximum charges will go into effect in the year 


ews Dec. 28). 

OFFICERS.—Managi Director of Grosskraftwerk Mannheim A.G., 

Dr. Fritz Marguerre. anaging Directors of Pfalzwerke Aktiengesells- 

oot. ve; —— and Ur. Hoberg. Offices, Mannheim, Germany.—V. 
»D. ‘. a 


RHINE-WESTPHALIA ELECTRIC POWER CORP. 


(Rheinisch-Westfaelisches Elektrizitaetswerk Aktien- 


Gesellschaft.) 

ORGANIZATION .—Organized under the laws of the German Reich and 
of the Free State of Prussia on June 24 1898. With its subsidiary cos., 
comprises the largest electric light and power system in Europe with respect 
to property value, earnings, capacity of power stations and number of 
customers served. Serves over 250,000 industrial and residential customers 
in a territory of nearly 6,000 sq. miles, and includes a large part of the 
Rhineland, extending from the Netherlands frontier on the north and west, 
into the Province of Westphalia on the east, and south to the River Ahr. 
This area includes the Rubr District, the most important industrial section 
of Germany. The communities entirely ———— by the system have a 

pulation of approximately 4,000,000 and include the cities of Essen. 
Muehlheim-Ruhr, Gelsenkirchen, Crefeld, Muenchen-Gladbach, Wesel. 
Osnabrueck, Remscheid, Solingen and Neuss. In addition corp. furnishes 
electric energy to large portions of the cities of Cologne, Duesseldorf, Duis- 
b andOberhausen, and to the extensive plants of the largest inland 
harbor of Europe at Ruhrort. 

The system includes 9 electric generating stations with an aggregate 
pay a of 635,000 h.p. The principal station. the Goldenberg plant, is 
one sd the largest and most modern in the world, and has a capacity of 390,- 

-——p. 





Its equipment includes four 67 ,000 h.p. steam-turbo units installed 


ear 1924 over | 


$3,000,000 June 1 1941 | 


during the past 2 years. The transmission and distribution systems somesme 
over 6CO miles of 110,000 volt steel tower lines and 8,250 miles of medium 
and low voltage lines which supply approximately 350,000 electric meters. 
The above figures do not include the many affiliated electric companies of 

| whose stocks substantial amounts are owned. The electric output for the 
fiscal year ended June 30 1925 was 1,239,000.000 k.w. hours. 

The fuel for corp.’s power stations is obtained almost entirely from hard 
coal and lignite mines owned by subsidiary cos. and located under or immedi- 
ately adjoining the stations. The hard coal mines, estimated to contain 
75,000,000 tons (of 2,000 pounds), are being mined at the rate of 1,400,000 
tons a year. The lignite mines are estimated to contain 450,000,000 tons, 

| and the power stations of the ey which are designed to burn this fuel 
efficiently, consume appr. 4,000,000 tons a year. In the second half of 
1925 corp. acquired a half interest in a company, located in the central part 
of Germany, which owns an electric distribution system and lignite mines 
having about 160.000,000 tons of fuel recoverable by the open pit method. 

Corp. has under construction or in contemplation a number of extensions 
to its transmission system, including a line 300 miles in length (150 miles 
now nearing com pletion) to connect with hydro-electric power developments 
in southern Germany These new high tension lines will be operated 
initially at 230,000 volts but are designed for an even higher pressure. 

Corp. also owns a modern coke oven plant which supplies gas at wholesale 
to the City of Essen, and a high pressure gas transmission system with 150 
miles of pipe lines, through which were delivered during the t fiscal year, 
2,400,000,000 cu. ft. of gas obtained from neighboring coke oven plants. 
Corp. also owns the entire capital stock of two relatively small electric 
railway companies, and operates under lease several municipally owned 
lines. 

Control.—The various municipalities and provinces served, together with 
the State of Prussia and the German Reich, own a substantial majority of 
corp.’s stock. V. 121, p. 2404 

STOCK AND BONDS— 
Bearer stock $32,285,714 (par 

400 Reichsmark) “é 
Reg stk (par 20 Reichsmark)-. ---- 
Direct mtge g 7% series $40,-{ 1925 0 

| 000,000 ($1,000, 500 c*)_..| National City Bank of N .Y., trustee. 
Darmstaedter und National Bank Komman- 
| ditgesellshaft auf Aktien, co-trustee. 
6% series due 1952 (c* $500 1927 62M-N_ 15,000,000 May 1 1952 
$1,000) . \ 
Unsecured debentures PEED . .ocsecseese 
Bonds —The direct mortgage 7% gold bonds, series 1925 are secured LA a 
direct mtge. on the operating properties of the corp. and its subsidiaries, 
subject only to the annual charges on account of interest and amortization 
on $7,875,300 face amount of industrial debentures which corp. and its 
subsidiaries have issued and deposited with the Industrial Debentures Bank 
| (Bank fuer Deutsche Industrie-Obligationen) in accordance with the so- 
| called ‘‘Dawes Plan." Additional bonds ma issued to an aggregate of 
$30,000,000, from time to time, of other series of such tenor as corp. may 
determine provided net earnings for 12 consecutive months have been not 
less than 3 times annual interest on all bonds outstanding (incl. those to be 
offered and the maximum annual! fixed charges on the industrial debentures 
| then outstanding, provided that after the issuance of $10,000,000 of such 
additional bonds against the present properties mortgaged as security for 
the direct mortgage oid bonds, further amounts may ouly be issued for 
not exceeding 50% of the cost of property, &c., which shall be mortgaged 
or pledged in addition to the present properties mortgaged. The trust 
indenture provides for retirement fund sufficient to retire, at 100 and int 
$400,000 of bonds, in each of years 1926 and 1927; $200,000, in oO 
ears 1928 to 1931, incl ; $300,000 in each of years 1932 to 1935, inel.; 
00,000, in each of years 1936 to 1942, incl.; $500,000, in each of years 
1943 to 1946, incl., and $600,000, in each of years 1947 to 1950, inclusive; 
payments into the fund to be made to the trustee in semi-annual instalments 
on March 1] and Sept 1 in each year, and either in cash or, in bonds of the 
7% series due 1950, at their face value. Any cash d ited with the 
trustee shall be applied to the purchase of bonds of the 7% series due 1950, 
if obtainable in the open market at or below 100 and int ; provided, that any 
cash remaining a pe after 6 months from the date of the deposit 
thereof, may be applied, to the purchase of bonds in the open market at 
prices above 100 and int.; and provided, further, that, if, at any time the 
unexpended balance of any moneys on deposit in the retirement fund shall 
amount to $500,000 or more, any excess over $500,000 may be returned to 
the corporation upen its written request therefor, and no further deposit 
need be made until such unexpended balance shall have been reduced below 
$500,000 by the purchase of bonds. Red. as a whole only on 60 days’ 
notice at 105 and int. before Nov. J] 1935 and at 102 and int. on or after 
Nov. 1 1935, but prior to maturity. Free from any past, present or future 
taxes or duties levied by or within the German Reich. Principal and int. 
payable at National City Bank in New York in U. 8S. gold coin, or. at option 
of holders at the London office of the National City Bank of N. Y. in 
ound sterling, or at the Rotterdamsche Bankvereeniging, Amsterdam, 
Yetherlands, in ae. in each case at the then current buying rate of 
sucn bank for sight exchange on New York. In Nov. 1925 National City 
Co. sold $10,000,000 series, dated Nov. 2 1925, at 94 and int , to yeld 
4g AS tal V.121, p. 2404. Listed on N. Y. Stock Exchange. V. 122, 
p.: . 
The 6% series due 1952 are red., all or in part, at any time on 60 days’ 
notice, at 102 and int. to and incl. May 1 1932; at 101 and int. thereafter 
to and incl. May 1 1942, and at 100 and int. thereafter, or in part by opera- 
tion of the sinking fund on any int. date upon 30 or notice at 100 and int. 
Free from present and future taxes or duties levied by or within the German 
Reich. In Aug. 1927 National City Co. sold at 95% and int., yielding 
about 6.36%, $15,000,000 direct mortgage gold bonds,6% series, due 1952. 
V. 125, p. 915. 
EARNINGS.—Consolidated Income Account of Corp. and its Subsidiaries 
for Fiscal Year Ending June 30: 


Date. Interest. Outstanding. Maturity. 


Gross (Incl. Oper. PP. Maint. Bal. Before 

Other Income). & Tazes. Depreciation Dividends. 
a $23,688 ,756 9 See 0 ee 
aad sae 24,266,224 16,563 ,957 $3,862,574 $3,839,693 


OFFICERS.-—Board of Management (Vorstand): E. Henke, C. Hold, 
W. Kern, A. Koepchen and A. Thiel, all of Essen: O. Plassmann. Duessel- 
dorf, and G. Wegge, Koeln.—V. 121, p. 2804; V. 122, p. 3081; V. 125, p.915. 





OBERPFALZ ELECTRIC POWER CORP. 


(Oberpfalzwerke Aktiengeselischaft fuer Elektrizitaetsversorgung) 


Control.—The Oberpfalz district as well as the towns and communitie, 
served are majority stockholders of the company. 


ORGANIZATION .—Organized in 1908 as Bayerische Ueberlandzentrale 
Aktiengesellschaft in Ibenthann. Changed its name to present title in 
1923. V. 123, p. 582 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes the territory of the Oberpfalz with electric current. 
The Oberpfalz is a densely populated section in northeastern Bavaria, 
covered by an extensive net of railroads connecting it with central) and 
northern Germany. The River Naab, a large tributary to the Danube, 
extends throughout this whole section. Area, 3,789 sq. miles; population, 
629,000. Principal cities served are Regensburg, Amberg, Auerbach, 
Beilngries, Berching, Burglengenfeld, Cham, Erbendorf, Eschenbach, 
Grafenwoehr, Hemau, Hirschau, Kemnath, Nabburg, Neumarkt, Neun- 
burg v.w., Neustadta.W.N., Neustadt a.K., Pfreimd, Pleystein, Pressath, 
Roetz, Schwandorf, Sulzbach, Velberge, Vilseck, Waldmuenchen, Weiden 
and 1,200 smaller communities. V.-. 123, p. 582. 

The system owns one large modern steam electric generating plant at 
Ponholz andthe two hydro-electric plants Pfreimdtalsperre and Tanzmuehle 
ym the Naab River., Combined capacity of co.’s properties is approx. 
{7.200 k.w. Upon completion of certain contemplated extensions the 
magey will be very considerably increased 

n addition to its generating plants, the company entered into an agree- 
ment with the Bayernwerke (Bavarian Works) which have a capacity of 
about 200,000 k.w., securing the sole distributing rights in the Oberpfalz 
until Sept. 30 1950, and maintains for this purpose one principal sub- 
station in Regensburg of 10.000 kva. and one principal substation in 
Amberg of 10,000 kva. 

The coal used for the steam electric generating plant is mined at the 
adjoining coal mine ‘‘Haidhof,”’ which belongs to co. and has a coal reserve 
of 4,500,000 tons, estimated sufficient for at least 25 years’ operation. 
The coal is conducted from the mine by means of an automatic conveyor 
system directly to the boiler house 





The transmission system consists of over 77 miles of high tension lines of 
35,000 volts, carried on structural steel towers; over 1,100 miles of 6,000 
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volt, 10,000 volt and 20,000 volt transmission lines and over 930 miles of | 
low voltage lines; 950 transformer and two switching stations and an ex- | 
tensive distribution system reaching 40,000 customers who consumed over 
30 million k.w.h. in 1925. 

Franchises.—Under the terms of its franchises co. has the right to use 
Bavarian State property for its transmission lines and has the exclusive 
right, with smmali local exceptions, to furnish electric current to the com- 
munities served and to charge rates that will insure successful financial 
operations. V. 123, p. 582. 

STOCK AND BONDS— Interest. 

‘‘ommon $3,613,095 $1,025,976 
Ist (closed) mtzge7“, sfg$1,-{ 1926 72J-D 1,234,500 June 1 1946 

250,000 ($1,000, $500 c*) _. |Guar.(p.,i.&s.f.) by A.E.G. (Gen. El. Co., Ger) 

Bonds.—The ist mige. 7% s. f. guld bonds, dated June 1 1926, are secured 
by a direct first (closed) mtge. on and by a transfer in the nature of security 
of all co.’s fixed property incl. all property which was to be acquired or 
constructed out of the proceeds of this issue, subject only to prior charges 
under the Dawes plan estimated as not exceeding $533 ,971 principal amount. 
In addition are unconditionally guaranteed by endorsement by A. E. G. 
(Allgemeine Elektrizitaets Gesellschaft). ‘There is a semi-annual, cumulative 
sinking fund beginning Dec. 1 1926 sufficient to retire the entire issue by 
maturity. In lieu of such payments co. may deliver, at their par value, 
outstanding bonds of this issue. Moneys to be used for redemption of 
bonds by semi-annual drawings at 100 and int. Callable whole or part 
by lot on 30 days’ notice on or after June 1 1931 to and incl. May 31 1936 
at 105 and int.: thereafter to and incl May 31 1941 at 104 and int.; there- 
after and prior to maturity at 103 andint. Int. payable without deduction 
for any part, present or future taxes or duties levied by or within the 
German Reich, or any of its component States. ‘The New York Trust Co., 
trustee; Berliner Handels-Gesellschaft Kommandit-Gesellschaft Auf Aktien, 
Berlin. co-trustee. In July 1926 P. W. Chapman & Co.. Inc., and A. M. 
Laniport & Co., Inc., sold $1,250,000 1st (closed) mtge. 7% s. f. gold bonds 
at 97% and int., to yield about 74%. V. 123, p. 582, 983. 

EARNINGS.—For calendar year 1925: 

Gross earnings, &c 

Oper. exp., maint. & taxes, other than net profits, taxes, &c., 
chargeable to operation (incl. estimated maximum charges un- 
der Dawes plan) 


Date. Outstanding. Maturity. 


$1,125,034 


Net earnings available for bond interest 


$297 ,864 
Annual! interest, $1,250,000 Ist mtge. bonds....-....-.----- 7 


87,500 


Available for depreciation, dividends, &c $210,364 

OFFICERS.—Managing directors: Albert Teschemacher and Philipp 
Stumpen. Offices. Regensburg, Bavaria, Germany.—V. 123, p. 582, 983, 
2262; V. 124, p. 2590. 


SACHSEN-ANHALT ELECTRICCO. OF HALLE (SAALE) 


(Elektrizitaetswerke Sachsen-Anhalt, A.G., in Halle 
(Saale). 


Control.—Controlled through stock ownership by: German Continental 
Gas Co. of Dessau, 48%: Province of Sachsen-Anhalt, 29%; Electric Power 
Corp. of Germany (owned by The Reich), 20%; Free State of Anhalt, 3%. 

ORGANIZATION .—Company was formed in 1917 and provides elec- 
tricity for light and power purposes to the cities of Dessau, Halberstadt, 
Magdeburg, Goethen, Bernburg, Zierbst, Oschersleben, located in the 
Province of Sachsen, the Free State of Anhalt, and parts of the Free State 
of Braunschweig and Thueringen, situated in the middle of Germany. 
Area served 7,700 square miles; population about 3,500.000. Company 
wholesales power to several large potash works and 6 agricultural co-o 
tive corporations in Germany. fas a part ownership in the Mansfelder 
Bergrevier, A.-G., Electric Ry. 

Company owns and operates a power plant at Gross Kayna directly 
adjoining large coal mines which under contract until 1957 supply al) the 
fuel requirements at preferential prices. Installed generating capacity 
24,000 k.w. (is to be increased to 75,000 k.w. within the next few years); 
is connected through high tension transmission lines with the large wer 
companies in greater Berlin and other important cities. 325 miles of 
transmission lines. Additional electricity is purchased at wholesale from 
the Electric Power Corp. of Germany (owned by The Reich), the Concordia 
? Re she Braunschweig Coal Co. and the Buckau Chemical Works. 

° , p. 749. 


NOTES— Date. Interest. Outstanding. Maturity. 
Extern. serial g. co n notes( 1926 6% ¢J-J 20,000 See text 
$1,000,000 1 0000) {Int. at Central Union 


u 
) rust Co. of N. Y. tr. 
Notes.—The erternal 644% serial d cou 


gol pon notes, dated Jan. 1 1926, 
mature $250,000 on July 1 1926; $250,000 Jan. 1 1927; $250,000 July 1 1927, 
one $250,000 Jan. 1 1928. 
0. 





These notes are direct ob tions of the Anhalt 
Company covenants that neither it nor any its su ries will 
create any mortgage upon any of its properties (incl. stocks owned: of sub- 
sidiary companies) without equally and ratably securing these notes. 
Guaranteed jointly and severally by endorsement of the German Continental] 
Gas Co. of Dessau, and the Lower Rhine Light & Power Co. of Rheydt. 
In Feb. 1926 F. J. Lisman & Co. offered at prices to yield 6.25%, 6.50%, 
4 5-4 7.25%, according to maturity, $1, ,000 of these notes. V. 122, 
p. 749. 


GUARANTOR COMPANIES.—The German Continental Gas Co. of 
Dessau, founded in 1855 and controlling 88 electric light, power and gas 
companies. &c. In 1918 Ve ey oy the Imperial Continental Gas Ass'n, 
an English concern, which ‘ore the great war was interested in the Greater 
Berlin Gas Works and other similar enterprises. Company's system now 
serves about 500 cities and villages, and directly controls lignite mines, 
electric light, wer and gas equipment plants, rubber, benzol, chemical, 
dye and asphalt works, &c. Company is free of mortgage debt. 

The Lower Rhine ht & Power Co. of Rheydi serves the district situated 
between Cologne, Aachen and Duesseldorf, owns a steam generating plant, 
3 gas plants, gas holders, &c., &c.—V. 122, p. 749. 


EARNINGS.—For calendar years: 


Gross earnings and other income 
Net after expenses and taxes 
Interest 

Discount on dollar loan 
Depreciation 

Renewal fund 


1925. 
$764,775 
359,795 
36,525 


14,987 
238,095 


$115,373 





Net profit 





SAXON PUBLIC WORKS, INC. 


(Aktiengesellschaft Saechsische Werke). 


ORGANIZATION .—Organized in Dresden, Germany, Nov. 13 1923 un- 
der the laws of the German Reich and the Free State of Saxony. Since its 
organization all of the capital stock of the company has been and still is 
owned by the Free State of Saxony. At the time of its organization the 
company took over from the Free State of Saxony all of the electric power 
plants and coal mines owned and operated by the State since 1917. as well 
as certain stock interests in simiiar enterprises which had been acquired 
by the State. Co. controls Electric Power Works of West Saxony. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company is primarily engaged in the generation of electric energy through 
steam power plants, and its transmission and distribution throughout the 
State of Saxony and in certain adjacent territories. The territory served 
has a total population of over 5.000.000. with an te area of about 


6,950 square miles, and includes Dresden, with a population of about 


. and Leipzig with a population of 660.000. The present electric 
generating plants of the co. have a capacity of 327,000 h.p. (incl. 133,000 
h.p. in process of installation). The power is delivered through a trans- 
mission and distribution system, including 1,782 miles of high tension lines. 
Of the foregoing, over 265 miles are 100,000-volt lines of steel tower con- 
struction. V. 120, p. 706. 


Electrical Output (Current Delivered in Kilowatt Hours). 
36,375,159|1920 77 .230,933 | 1923_------ 292 .134,244 
66,564,.910/1921 144,431,333 | 1924 356 681.574 
60,846,639 | 1922 243 ,249 .296 | 1925 486,681,704 

Coal.—Company's coal fields cover an ager te area of opgreneey 
83,000 acres. Most of the coal is of the so-called ‘‘brown coal"’ or lignite 
character. Although this coal in its raw state has a relatively low heating 








content as compared with the best grades of American bituminous coal, it 
can be extrac at an extremely low cost through the system of open surface 


| workings (which permits the use of continuous bucket dredging and other 
| labor-saving machinery), inasmuch as the average depth of surfaces before 
| reaching the coal strata is only 8 to 16 yards, below which the coal strata 
| extend for a further depth of 20 to 60 yards. Consequently the coal can 


be delivered to the company’s adjacent electric plants at an extremely low 
cost per unit of heating value. 

_The output of brown coal from the mines owned has increased from 
676.000 tons (of 2,000 Ibs. each) in 1917 to over 2,000,000 tons in 1925. Over 
two-thirds of the output is used in the company's power plants and the 
balance is either sold to industrial customers in its raw state or is compressed 
in briquette form (thereby increasing its heating value nearly three times by 
the elimination of excess moisture) and retailed to local customers in the 
surrounding territory. 

Through more than ! ,900 borings the company’s brown coal reserves have 
been reliably established by independent experts at over 3,700,000,000 
tons, of which over 3,200,000,000 tons can be extracted through the above 
described method of open workings. 

STOCK AND BONDS— Date. 
Common Series ‘‘A’”’ 

Common Series ‘*B"’ 
First mtge 20-yrsf7% guar) 1925 7 

ext. Loan g coup bds ($15,-} National C 


000,000 ($1,000 & $500) -c* 
Gen & ref guar g $50,000,0 { 1926 6% g M-N 15,000,000 May 1 1951 
6%% series due 1951 ($1,-; National City Bank of N. Y., Trustee. 

000, $500 c*) |Deutsche Bank, Berlin, Co-trustee. 

Other long term debt { - $442,501 

Stock.—The 20,000 shares common series A and 20,000 common series 
B shares have an aggregate par value of 40,000,000 marks ($9,523,809). 
In Sept. 1926 we were informed that the State expected shortly to purchase 
60,000,000 marks ($14,285,714) par value additional stock, 25% to be 
a | paid in. 

Bonds .—The lst mtge. 20-year bonds, in addition to being unconditionally 
guaranteed by the Free State of Saxony as to principal and interest by endorse- 
ment on each bond, are secured by a direct lst mtge. under German law 
on substantially all of the real property of the co., now owned or hereafter 
acquired with the proceeds of the bonds, incl. the electric power plants 
and coal mining rights, subject, as to certain relatively unimportant parts 
of the property, to liens aggregating less than $643,000 and on certain 
recently acquired property, to the charges securing approximately $262,000 
‘*‘Dawes Debentures”’ existing at time properties were acquired. Inasmuch 
as all of the stock of the co. is owned by the State of Saxony, the co. is not 
required under the Industrial Charges Law (Industrie-Belastungs-Gesetz, 
Aug. 30 1924) to issue either negotiable or non-negotiable debeniures under 
the so-called ‘‘Dawes Plan."’ In accordance with another law which effects 
a further internal distribution within Germany of the burden of the so- 
called ‘‘Dawes debentures,"’ the co. will be required to make certain annual 
payments, the amount of which, it was stated, will not exceed $57,000 p. a. 

The bonds are redeemable as a whole on Feb. 1 1930 or thereafter prior 
to Feb. 1 1935 at 105, and on or after Feb. 11935at100. Principal, interest 
and sinking fund payable in New York City in United States gold coin of 
the present standard of weight and fineness, without deduction for any past, 

resent or future taxes or duties levied by or within the German Reich or the 
ee State of Saxeny, at National City Bank of New York, trustee. 

Sinking Fund.— Beginning Aug. 1 1935 a sinking fund will operate to 
retire semi-annually 1-20th of the principal amount of bonds of thts issue 
outstanding on Feb. 1 1935, either by delivery to the trustee of bonds b) 
the company, er by redemption thereof by lot at 100. 

Listed on the New York Stock Exchange. 


The gen. & ref. mtge. bonds are unconditionally guaranteed by the Free 
State of Sazony as to principal and interest by endorsement on each bond. 
They are secured by direct mortgages on the operating properties of co. 
and Electric Power Works of West Saxony, subject only to the charges 
securing less than $706.000 industrial debentures issued under the ‘‘Dawes 
Plan,’’ and to $15,918.692 closed mortgages on the property. Additiona) 
gen. & ref. bonds may be issued: $15,000,000 against acquisition or retire- 
ment of outstanding Ist mige. bonds, and $20,000,000 for 50% of cost of 
fixed property of co. or its constituent cos. (or for the cost of stocks of a 
constituent co. owning fixed property), acquired after May 1 1926, which 
fixed property shall be mortgaged as security for the gen. & ref. mtge. 
guar. g. bonds, provided net earnings after operating expenses, maintenance 
and taxes for 12 consecutive calendar months have been not less than twice 
annual int. on all underlying bonds in hands of the public and all gen. & 
rf. mtge. bonds outstanding, incl. proposed issue, and the maximum 
annual ed charges on any industrial debentures. ‘‘Constituent cos.’* 
are those of whose stocks at least 90% is owned by the co. and whose proper- 
ties are mortgaged as security for the gen. & ref. mtge. bonds. Additiona) 
bonds may be issued in series, from time to time, of such tenor as co. may 
determine. A semi-annual! — ee is to begin Feb. 1 1930, calculated 
to retire, prior to maturity, more than 60% of 644% series, due 1951. In 
the case of each new series a sinking fund is to be created to retire not less 
than half of aggregate principal amount of the bonds of such series issued. 
6% % series, due 1951, are red., all or part, at option of co. or by the sinking 
fund on any int. date, on 30 days’ notice at 100. Principal, interest and 
sinking fund payable in New York City in U. 8. gold at trustee's office 
or either in London, England, in pounds sterling, at the city office of 
National City Bank of N. Y.; or in Amsterdam, Netherlands, in guilders, 
at Nederlandsche Handel-Maatschappij, Mendelssohn & Co., or Pierson 
& Co.; in each case at the then current buying rate for sight exchange on 
New York, without deduction for any part, present or future taxes or duties: 
levied by or within the German Reich or any of its component States. 
The National City Co. and Lee, Higginson & Co. sold in July 1926 $15,000,- 
000 6% % series, due 1951, at 91% and int., to yield 7.24%. e entire 
issue amounted to $15,000,000, of which, however, $4, ,000 had been, 
withdrawn for offering in various European markets, incl. $2,000,000 to 
be placed in the Netherlands by an Amsterdam group composed of Neder-. 
landsche Handel-Maatschappij. Mendelssohn & Co. and Pierson & Oo. 
V. 123, p. 85. Listed on New York Stock Exchange. V. 123, p. 3039. 


EARNINGS.—Of co. and Electric ad Works of West Saxony for cal. yrs ° 


Marks. 9 Dollars. Marks. “ Dollars. 
36,745,550 $8,748,940 29,340,658 $6,985,871 
1,758,212 418,622 734,215 174,813. 


Tees) ineemee........+- 38,503,762 $9,167,562 30,074,873 $7-480.688 
Operating expenses 20,184,225 $4,805,768 16,544,533 $3,939,175 
Income charges 1,210,538 88,223 508,375 121,042 
Interest (net) ye ,984 ,663 1,002,747 $238,749 
Prov. for —e pay. under 


ding. Maturity. 


Oshs 


20 
g F-A $1 
ty Bank of New York, trustee. 





Operating revenue 
Other income credits_-- 





24,839 5,914 
434,504 103,453 
6,658,124 1,585,268 
439,019 104,528 


7,823,529 $1,862,745 6,141,547 
307 ,034 73,103 111,652 


6,253,199 
3,005,993 


Depletion of coal deposits 
Prov. for depreciation _-. 
Taxes based on income- - 





Net income 


$1,462,273 
Profit and loss credits__-_ 26 ,583 





8,130,564 $1,488,857 
4,590,258 715,713 
3,540,306 
2,815,200 


725,106 
3,247,206 


Profit & loss charges--_- 





Surplus for the year_-_ 
Dividends 





Balance 
Sur. at beginning of year 


Surplusatendofyear. 3,972,312 3,247,206 $773,144 

Currency.—Throughout the above description conversions into U. 8. 
currency have been made at the rate of 4.2 marks to the dollar. 

OFFICERS.—Richard Hille, Hermann Muller, Friedrich Woehrle.. 
Headquarters, Dresden, Germany.—V .120, p. 706, 3189, 3316; V. 122, 
p. 2193; V. 123, p. 85, 3039. 


SILESIA ELECTRIC CORP. 


(Electrizitaetswerk Schlesien Aktiengesellschaft.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric power and light in an extensive section of the Province. 
of Silesia, incl. the counties of Breslau and Waldenburg. Population 
seomped Suestly estimated at about 750,000, and indirectly a total of over 














PUBLIC UTILITIES 





[Vou. 125. 





290 


——oer 





Co.’s business consists almost entirely in the generation of electricity by 


steam in 3 power plants and the transmission and distribution of its own 
electricity, plus a small amount purchased, throughout widely diversified 
industria! and rricultural districts. In the southwestern division of the 
territory the co. conducts its electric business plus a small but profitable 
electric rail lis hrough operation of all the property and business of 
its subsidiary, L Silesian Electric & Ry. Corp.,knownas Neukag. C 
owns over 88% of t ock of Neukag : 

in ic customers included three importar lja 
c ! 1 nities and 448 co-operative associations whict 
pu f holesale for redistribution through thelr 
wn sand additional customers 

lor ! ) I ities are to be found in the 38 counties of Silesia 
that are supplied ly or indirectly, with the company’s power In 
area this territory has over 8,050 square miles V. 122, p. 750 

STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Common. cals i Nn lah ice pial a anaes $5,952,351 caiman 
Special voting preferred m 71,428 ; ; 
Sinking fund mortgage gold{ 1926 6%2F-A 4,000,000 Feb 1 1946 

6%% series due 1946 $15,- Treuhand-Vereinigung Aktiengesellschaft 


Harris Trust & 
co-trustee. 


serlin, Germany, trustee 

| Savs. Bank, Chicago, Il. 

Bonds.—The sinking fund mortgage gold bonds 6\%% series due 1946 are 
secured by direct 1st mtge. on substantially all the f | properties 


000,000 ($1,000, $500 c*)_4 


fixe incl 

after-acquired) of the co. and of Neukag (see above), subject only to prior 
charges under the Dawes Plan, estimated at time of issuance of bonds as 
not exceeding $1,297,714, principal amount, and to underlying mortgages 
of approx. $90,000 for the discharge of which within 4 months from date of 
issue of these bonds provision has been made. Maximum annual Dawes 
charges estimated as not exceeding $80,000. The remaining $11,000,000 
(or equivalent) may be issued in series of such tenor as from time to time 
may be determined, for 50% of new construction, &c., provided net earn- 
ings for 12 consecutive out of preceding 15 months have been at least 3 times 
annual interest requirements on all sinking fund mortgage bonds outstand 

ing, incl. new issue An annual sinking: fund commencing Feb. 1 1927 is 
calculated to retire at least 50% of 64% % series due 1946 at or before matur 
ity, with provision for increased sinking fund payments under certain 
conditions. Co. may tender bonds for cancellation in lieu of making cash 
payments into the sinking fund. Call. by lot, whole or part, on 60 days 
notice at 100 and int. Prin. and int. are payable at Harris, Forbes & 
Co., N. Y. City, or at co-trustees’ office in Chicago, in U. 8. gold without 
deduction for any German taxes. In Feb. 1926 Harris, Forbes & Oc. 
offered $4,000,000 64% % series due 1946 at 87% andint to yield 7%% 

V. 122, p. 759. Listed on Boston Stock Exchange and New York Stock 
Exchange. 

EARNINGS.—For stated periods: 

Year Ended 6 Mos. End. 
Dec. 31 ‘25. June 30 '26 


a ea er EE $3,073,042 1,535,651 





i a eee a mandiiara cake ated 1,823,175 54,54 
DR tot cet Len enindbnbntnbeeeoniaeétanuae 254,037 187,249 
Ns ie od, ii ae een ene ewan mid 309,524 142,857 
iE EE ea ES ape se ae ae 9,311 28,844 
PD. net eben bene eveaanbease $676,996 $322,155 
OFFICERS.—Managing Directors, O. Oliven, R. Wolfes, Georg Stein 
Max Kuhnert and Walter Heyman. Office, Breslau, Germany.—V. 122, 


p. 750; V. 123, p. 3185; V. 124, p. 1068. 


—————_— 


STETTIN PUBLIC UTILITIES CO. 
(Oeffentliche Werkbetriebe der Stadt Stettin, G. m. b. H.) 


Control.—-The entire capital stock is owned by the City of Stettio 
Germany. 

ORGANIZATION .—Organized in March 1926. Controls all the utility 
companies supplying the City of Stettin, Germany the capita) and largest 
city of the Province of Pomerania, population over 258,600, with electric 
light and power, gas, tramway and water service. One of these utility 
companies —Stettin Power Corp.—-also supplies, indirectly. electrical energy 
in several adjacent counties which have a total population of approximately 
550.000. These utility companies are: 





% of Total Cani‘al 


Kind of Now Ownea by Stetin 
Compan ° Service Rendered. tin Pub. Utilities Co. 
Stettin Power Corp-.--.-.--- --.--Electric generating a66 2-3% 
Stettin Elec Corp-.--------- Electric distributing b60.0 
Stettin Tramways Corp..------- Electric tramway b63.5 
City Gas & Water Corp...-- ~--Gas and water 100.0 
Stettin Harbor & Elec. Co___-_-- Electric distributing 100.0 


a Balance owned in part by Province of Pomerania and in part by three 
counties. b Balance owned by public. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The electric generating properties, all of which are owned by Stettin Power 
Corp. consist of 2 power stations with a combined present installed capacity 
of 48,800 k.w., which is being increased to a total capacity of 74,400 k.w. 
During 1926 company sold over 82,000,000 k.w.b. of electricity, all at 
wholesale to a few large customers. A substantial part of the amount is 
sold under long term contracts for redistribution to many thousand addi- 
tional consumers throughout the several adjacent counties above referred to. 

The 2 electric distributing subsidiaries purchase their entire electrical 
requirements from Stettin Power Corp. and distribute electricity through- 
out the City of Stettin to over 54,009 customers. For the 12 months ended 
Dec. 31 1925 their combined sales amounted to over 14,000,000 k.w.h 

The Stettin Tramway Corp. with 44 miles of track ‘single track equiv- 
alent) does the entire electric railway business of Stettin and certain adjacent 
suburban communities. 

The gas and water properties are operated by one subsidiary and serve 
the entire city. A modern gas generating plant is to be comp!eted in the 
Fall of 1926 with a capacity of 2,100,000 cubic feet per day of coal gas, 
and will take over a large part of the load of the existing generating plant. 
Over 40,500 gas customers, including those served in severa) adjacent 
communities. Water customers, 6.235 

Franchise Rights.—Company, together with its subsidiary operating 
companies, has satisfactory exclusive concession contracts which cover 
the operation of each of the properties in the City of Stettin and expire 
In 1956. V. 122. p. 3212. 

STOCK AND BONDS -- 
OE SO 
ist (closed) mtge sf 7% gold, 1926 7% A-O $3,000,000 April 1 1946 

$3,000,000) ($1,000)_._.c*| Listed on Boston Stock Exchange. 

Bonas.—-The Ist mtge. s. f. 7% gold bonus, dated April 1 J}¥z6 are se- 
cured by a direct first (closed) mortgage or deed of trust on substantiaily 
all the fixed properties inc]. after acquired: of the operating subsidiaries 
of the co., subject with respect to one of the subsidiary properties to prior 
charges under the Dawes Plan estimated at not exceeding $250,000 principal 
amount. The aggregate maximum annual charves under the Dawes Plan 
and the German Laws enacted to carry the Dawes Plan into effect, for 
all the operating subsidiaries are estimated at not exceeding $54,100. 
There is a sinking fund commencing Jan. 15 1927 sufficient to retire 2% & 
of the en: ire amount of the issue annually, or 50™ by maturity. Company 
may in any year, at its option, increase the sinkine fund payments te an 
amount sufficient to retire not to exceed 5% of the issue. Payment to 
be applied to purchase of bonds at or below par and int. otherwise to call 
by lot at par and int. Co. may tender bonds for cancellation in lieu of 
making cash payments. Are red. for sinking fund at 100 and int. on any 
interest date. Callable, whole or part, by lot on any interest date on 
6 weeks’ notice, including April 1 1931 at 102% and interest and there- 
after at _ 100 and interest. Deutsche Treuhand Gesellschaft, Berlin, 
trustee; Harris Trust & Savings Bank, Chicago, co-trustee. Principal 
and interest ree in New York or Chicago. In June 1926 Harris, Forbes 
& Co. and Redmond & Co. offered &3.000.0N0 at 944% and int, to yield 
about 7.55%. V. 122, p. 3212; V. 123, p. 2263. 

EARNINGS.— For calendar year 1925: 

Gross earnings, inc]. non-oper. income $4,258,370 
Operating expenses, maint., taxes, &c., chargeable to operation 


Date. Interest. Outstanding. 


Maturity 
all owned b” City of Stettin. 


(incl. estimated maximum charges under Dawes Plan) ______ 2,605,940 
65 bts che cade ne gees neccsccecenacuce enneee $1 652,430 
Annualinterest on $3,000,000 bonds_____-_ $656066606660005000 210,000 
Mamemoe Deters Gepreciation, Ee... ... 2... .ncccccncccecccce $1 442,430 
OFFICERS.—Managing Directors. Dr. Xaver Maver and Wilhelm 
Duhmer, Office, Stettin, Germany.—V. 122, p. 3212; V. 123, p. 2263. 
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City of Altona and certain nearb: 
fr 








UNTERELBE POWER & LIGHT CO. 
(Elektricitaetswerk Unterelbe, Aktiengesellschaft) 


(20,000 000 R. M. par value) is owned 


AND CHARACTER OF BUSINESS.— 
lec. pow. and It. without competition in the 
district In addition, in 1925 it acquired 
' properties (e of old ad- 


siv: 


Control.—Co.'s entire capital stock 
by the City of Altona. 
FIELD OF OPERATIONS 
inded in 1912. Co. supplies el 


Fe 


m the City of Altona the « j 


ministration building) which supply the entire requirements of the city and 
part of the surrounding territory [hese gas and water properties will 
‘continue to be operated as heretofore through Altona Gas & Water Co. 
Altonaer Gas-und Wasserwerke G.m. b. H.), all of whose capital stock has 
been acquired by the Unterelhe Pow. & Lt. Co. from the city. The total 
population thus served directly and indirectly by the company with elec- 
tricity, gas and water is approximat ly 260.000 Sales of electric current, 


about 37 .996.000 k.w.h. in 1924 and 44,612,000 k.w.h.in 1925. Morethan 
half the current sold in 1925 was delivered to industrial users. Sales of gas 
in 1924 and 1925 were in excess of 741,000,000 cu. ft. and 831,000,000 cu. ft., 
respectively. 

he electric properties consist of a plant having an installed turbo-gener- 
ator capacity of 26,000 k.w., together with high-tension lines for trans- 
mission of current to outlying districts and a cistribution network within 
the city providing for a total connected load of in excess 60,000 k.w. New 
plant to be constructed wil] bring total generating capacity to 60,000 k.w., 
as well as extend the transmission and distribution system to care for the 
rapidly increasing demand in the territory served. 

The gas and water properties directly owned by co. and operated through 
its wholly owned subsidiary consist of (a) gas generating facilities capable 
of producing daily a total of 3,500,000 cu. ft. of coal gas (with by-products), 
and delivering gas to consumers through about 47,000 meters; and ib) a 
water filtration, central pumping and supply plant serving consumer 
through about 13,000 meters. Co. either owns or has the exlcusive 


right to use gas and water distributing systems — to these -_ 
Fr inchises.—In city of Altona, exclusive franchises granted by the city 
and extending beyond 1941. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ES EEE TP cites '- time aiaién tea 20,000,000 R.M._.._-- 
(4-year 7%, sinking fund gold{_ 1926 7 A-O $2,500,000 Oct 1 1941 


$4.000,000 ($1,000, $500 c*/ First Tr. & Sav. Bk., Chicago, American 
| trustee; Deutsche Waren-Fresshand, A .G. 
| Hamburg, German trustee. 

»nds.—The 15-yr. 7% s.f. mtge. gold bonds, dated Oct. 1 1926, are secured 
oy 3 direct mortgage in the gold mark equivalent of at least the prcnaipes 
4 .ount of bonds outstanding on co.’'s electric light and power properties 

gas generating plants and its water filtration, central pumping and sup- 
ply plant. This mortgage is a first mortgage on co.'s electric light and power 
properties and a direct mortgage on the gas and water properties, subject 
to a repurchase right with respect to the water works property effective 
only if the property ceases to be used as a water works, and to a prior lien 
{in the maximum amount of $140,476. This lien secures a debt of the City 
of Altona which was not assumed by co. and the city has indemnified co. 
against any liability for interest or principal thereon. 

As co. is municipally owned, it is not subject to a capital charge under 
the {‘awes Plan. However, in accordance with the laws of the German 
Reich, enacted to put the {'awes Plan into effect, co. is obligated to make 
annual payments which were estimated at a maximum of about $35,000 
per year. 

There is a sinking fund for the retirement by purchase or call at 100 and 
int. of $100,000 of bonds on or before Apri 1 1929, and a similar amount 
during each six months’ period thereafter. It will be sufficient to retire 
$2,500,000 before maturity. In event of future issuance of $1,500,000 
additional bonds, such semi-annual sinking fund is to be increased by 
$60.000 of bonds. The additional $1,500,000 may be issued only after im- 

rovements or extensions have been made to the mortgaged property hav- 
ng a cost or fair value (whichever is lower) of at least the amount of the pro- 
ceeds of the original $2,500,000 issue, plus $2,000,000, provided net earn- 
ings of co. as defined in the indenture, after interest charges but before 
depreciation and royalties. during each of the two fiscal years immediately 
preceding such issue shall have been at least 3 times the maximum annual 
interest requirements on the total authorized issue of $4,000,000. Such 
additional bonds may also be issued upon deposit of cash with the (German) 
trustee, which shall subsequently be repaye?ble to co. in the manner to be 
provided in the indenture securing the bonds. 

They are red., whole but not in part (except for sinking fund), on any int. 
date on 60 days’ notice, at 103 and int. Call. for sinking fund at 100 & 
int. Prin. and int. payable in U.S. gold at A. G. Becker & Co., Chicago 
or New York, without deduction for any taxes or charges, past, present or 
futaire, levied by German taxing authorities. In Oct. 1926 A. G. Becker 
& Co. offered $2,500,000 at 99% & int., to yield abeut 7.08%. Listed on 
Boston Stock Exchange. V. 123, p. 2142; V. 124, p. 375. 

EARNINGS.—Combined earnings of properties owned and operated 
by co. and its subsidiary, Altona Gas & Water Co., for cal. year 1925: 
Gross earnings, including miscellaneous income $3 262,229 
Oper. exps.., 

under 1,826,020 

Available for interest, depreciation, royalties, *&c $1,436,203 

* The city has covenanted to subordinate royalty charges accruing to it 
for franchises held by the co. to current interest and sinking fund charges 
on the 15-year mtge. bonds 

Latest Earnings.—For 6 months ended June 30 1926 net earnings avail- 
able for int., deprec., royalties, Ac., were $893,612. 

Note.—All conversions have been made at the rate of 4.2 Reichsmarks, 
or 4.2 gold marks to the dollar. 
ee es Director, Herr Milich.—V. 123, p. 2142; V. 

» p. 375. 


WESTPHALIA UNITED ELECTRIC POWER CORP. 


(Vereinigte Elektrizitaetswerke Westfalen G. m. b. H.) 


ORGANIZATION, CHARACTER OF BUSINESS, &c.—Organized 
March | 1923 as Lortmunder und Verbands-Elektrizitaetswerk, G.m.b. H. 
Name changed to present title Jan. 1 1925. Corp. is a municipal enter- 
prise and — by far the greater part of all electricity used in one of fore- 
most industrial sections of Europe, serving directly more than 138,000 
consumers, and supplying at wholesale most of the power requirements of 
local distributing systems which in the aggregate supply electricity to over 
160,000 additional consumers. Also furnishes gas to more than 19,500 
consumers in 22 communities The territory served embraces an area of 
over 4.255 square miles in western Germany, including most of the very 
highly§industrialized districts in the Ems. Lippe and Ruhr River valleys, 
and having a present population estimated at 2,900.000. 

The system includes 4 large modern steam electric generating plants with 
an aggregate installed generating capacity of 160,000 k.w.; a transmission 
system consisting of over 390 circuit miles of 50,000 volt and 100.000 volt 
transmission lines, carried on steel towers; 951 circuit miles of 10.000 and 
25,000 volt transmission lines. and 817 miles of underground cable; 14 

rincipal substations containing 91,000 kva. of transformers, 874 trans- 
‘ormer and switching stations containing over 250,000 kva. of transformers; 
and an extensive distribution system reaching over 138,000 customers in 
241 communities and including more than 1,516 circuit miles of overhead 
conductors and 653 miles of underground cables. 

In addition, corporat operates a hydro-electric plant having an 
installed capacity of 6,000 k.w. under a lease extending to 1948 from fubr 
Valley Stream Control Association (Ruhrtalsperre-Verein). Power is 
also purchased at wholesale on very favorable terms under contracts with 
various companies operating within the territory served. These contracts 
add approximately 39,000 k.w. to the power resources of the Westphalia 
United System. V. 121, p. 2640. 

eee Practically all of the capital stock is owned by municipalities 
served. 


inc]. maint., taxes not based on profits, charges 
Jawes Plan, &c 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
common Mks. 42,000,000-_---- tale Sere 0 OCS US ee 
Ist mtge. sinking fund gold {1925 64 8 J-D $7,500,000 Dec. 1 1950 

series due 1950 $25,000,000; Deutsche reuhand-Gesellschaft, erlin, 


($1 .000-$500c*) Germany, trustee. 
Harris Tr. & Sav. Bk., Chicago, Ill., co-trus. 
Bonds.—The 1st mige. s. §. gold bonds series due 1950 are secured by direct 
first mortgages on all of the more important fixed property of the system 
including the four large modern power plants, and after-acquired properties. 
Additional bonds of this or other series, of such tenor as company may 
determine. may be issued for 50% of new construction. &c., provided net 
earnings for 12 out of preceding 15 months have been at least 3 times annual 











Ocr., 1927.] 


POWER, LIGHT 


AND RAILWAY 








interest on all bonds issued, incl. those proposed to be issued. Under the 
**Dawes Plan" and the German laws enacted to carry this plan iato effect 
corporation has to make annual payments estimated not to exceed $75,000 
@ portion of which is secured in accordance with the so-called Industrial 
Charges Law of Aug 0 1924. A progressively increasing annual sinking 
fund, commencing Aug. 1 1931 will retire the entire series at or before 
maturity. Company has option to tender bonds for cancellation in lieu 
of making cash payments into the sinking fund. Call., whole or part by 








lot, on 60 days notice, at 100 and int. Listed on N. Y. and Boston Stoch 
Exchanges. Principal payable at Speyer & Co., New York. Int. payable 
at Speyer & Co. and co-trustee s office in Chicagoin U. 8. gold i 

deduction for any German taxes. In Nov. 1925 Speyer & Co. and Harris 
Forbes & Co. offered at 87446 and int.. to yield 7.62%, $7,500,000 series due 


1950. V. 121, p. 2640; V. 123, p. 2263. 


EARNINGS.—¥For periods asi ndicated (in marks): 





x6 Mos.End. Cal. Year 

. June 30 °26. 1925. 
en ir tis ee een 13,191.581 26,468,979 
Se ey Da Sar 304 956 886,772 
) ls ee REE RIS EERE DIE TE, FI 602,218 329 445 
Te ot Ree. eS, ee 14,098,755 27,685,203 
Oper., admin. & general expenses___.....-.----- 7,230,358 14,454,158 
ESE oe ee ee eee en, Smee ee 6,868,397 13,231,045 
i Le eine 1,100,000 2,205,571 
a aa ea ae y1,886,077 y6,985,140 
Interest... .- pee Ce ree 1,327 ,420 821,318 
EE EERIE ISS 252,000 344,900 
ER ee ee ee ee ee om 2,302,900 2,874,116 


x Subject to adjustments at end of fiscal year. 

y The amount of depreciation charged for the year ended Dec. 31 1925 
Was much greater than the amount as calculated at normal rates. Prac- 
tically the whole of the balance of the surplus.account has thus been trans- 
ferred to depreciation reserve, Which at Vec. 31 1925 amounted to M. 38,- 
500,000. ‘The depreciation for the six months ended June 30 1926 has been 
calculated at normal rates. 

z Westphalia United Electric Corp. is not subject to income tax, as it is 
a municipal cutarpsise 

OFFICERS.—Mapn. Dir., M. Krone and Lr. Fisher.—V. 121, p. 2640 
V. 123, p. 1998, 2263, 2522, 2903. 








FRANCE 

















INTERNATIONAL POWER SECURITIES CORP. 


ORGANIZATION .—Incorp. in 1923 in Delaware as Italian Power Co., 
to acquire selected securities and obligations of leading electric light and 
power companies in the U. 8. or foreign countries. Name changed to 
present title in Nov. 1924. V. 119, p. 2287. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cats S50 O60 se CH MEF nace once 20 seweedncs DE CE hewwcsenan 
$6 cum pref ser A 250,000 shs 

oe ee are at co a co en 
Collateral trust series B gold{ 1924 6%eJ-D $4,000,000 Dec 1 1954 

Ff | eae Bankers Trust Co., N. Y. C., trustee. 

5 6% J-D 9,826,000 Dec 1 1955 


1925 
Secured gold Ser C ($1,000 c*) \Int. at Bankers Tr. Co., New York, trustee. 
jj 


{ 926 7g J-J 4,900,000 Jan 1 1936 
Secured gold ser D ($1,000 c*) |Bankers Trust Co., N. Y. C.. trustee. 
Secured gold ser E ($1,000 c*); 1927 7% &F-A 10 000 Feb 1 1957 


, ,000, 

)}Bankers Trust Co., N. Y. C., trustee. 
J 1927 72 J-J 6,000,000 Jan 15 Wee 

Secured gold ser F ($1,000 c*) |Int. at Bankers Trust Co., N. Y. C., trustee. 

Notes 6% 6% 2,000,000 Dec 29 1927 

Stock.—$6 cum. pref. stock is preferred as to assets and cum. divs. over 
cemmon to the extent of $100 per share, plus accrued and unpaid divs. 
Red. on 30 days’ notice on any div. date at $110 per share an accrued div. 
Has no voting power except in certain instances now required by law. 
Retirement fun for the $6 pref. commences Jan. 1 1929. In May 1927 
Aldred & Co., Old Colony Corp. and Minsch, Monell & Co., Inc., sold 
75,000 shares $6 cum. prer., series ‘‘A’’ (no par) in units of 1 share of $6 
pref. and 1 share of com. stock at $106 per unit. V. 124, p. 3207. 

Dividends.—Co. has maintained a dividend policy of 6% per annum since 
inception. 

BONDS SECURED BY INVESTMENTS IN FRANCE. 

The coll. trust gold bonds, series B, dated Dec. 1 1924 are secured by $4,000,- 
000 64% external gold bonds of Union d’ Electricite, Paris, France. 
They are red. all or part on 60 days’ notice at 107 and int. on or before 
Dec. 1 1929: 105 and int. on or before Dec. 1 1930; the premium decreasing 
4%% annually thereafter until June 1 1935. On and after June 1 1935 
redemption price. remains at 102% and int. An annually increasing 
sinking fund, commencing in 1930 will retire the entire issue by maturity. 
Co. reserves the right to redeem bonds by lot for this sinking fund at 100 
and int. on Dec. 1 of any year, beg! with Dec. 1 1930. A fixed schedule 

rovides for the retirement of $25,000 in 1930; the installment is increased 
b $15,000 in each of the years, from 1931 to 1934 incl., by $10,000 in each 
of the years from 1935 to 1949 incl., and by $5,000 in each of the years 
from 1950-1954 incl., the 1954 instalment being $260,000. In Dec, 1924 
Aldred & Co. and others offered $4,000,000 614 % coll. tr. gold bonds, series 
B at 93% and int., to yield about 7%. V. 119, p. 2645. apr 

The $4,000,000 30-yr. 6 74 To exterm gold bonds of the Union d’ Electricite 
mature Dec. 1 1954 and ran 


equally with 191,766,500 francs internal obliga- 
tions issued and outstanding in France. Co. (the ‘‘Un. d’El.’) covenants 
to secure these bonds equally and ratably with any obligations secured by 
any new mtge. lien or charge which may be placed on the co.’s properties or 
revenues. Additional bonds may be issued for 80% of additiona! properties 
and improvements and provided net earnings are at least 1} times interest 
on all bonds, incl. new issue. Prin. and int. payable in U. 8. gold coin, 
without deduction for any French taxes. 


Union d’ Electricite, Paris, France. 


Organized in 1919. Supplies through 7 distributing companies, about 
90% of the electric power in the industrial territory surrounding Paris 
within a radius of 30 miles. Within Paris proper pk eg the greater part 
of the electric traction lines, one-half of the power of the Nord-Sud subway 
system, the terminals and electrified lines of the Paris-Orleans aud the Etat 
railroads, the terminals of the Paris-Lyons-Mediterranean RR. and certain 
water companies, together with a number of large purchasers of pa under 
pone contracts. Outside of Paris. also supplies the electrified lines of the 

tat Ry. system, part of the Paris-Orleans RR. and most of the suburban 
traction lines, water companies, &c. Co.'s plants include the Gennevilliers 
station (present install capacity 340,000 k.w., ultimate 390,000 k.w.); 
the Vitry plant (90,000 k.w.) and two supplementary plants. Is con- 
structing two new plants of resp. 400,000 and 40,000 k.w. capacity. 174 
miles underground, 100 miles overhead transmission cables, —~ 

Co.’s capitalization had been increased from 25,000,000 francs In 1919 to 
200,000,000 frances in 1926. 
. 50,000,000 frances (par 250 francs). : : 

Dividends.—From 1919 to 1925 incl. divs. have been paid at rates varying 
from 5 to 8%. For 1926 the rate was 9°%. : s ¥ ° 

For further particulars see V. 119, p. 2646; V. 125, p. 1972, 2267. 

BONDS SECURED BY INVESTMENTS IN ITALY. 


1.—The 6% % secured gold bonds, series C, dated Dec. 1 1925, are secured 
by a closed first mortgage of $10,000,000 on 4 hydro-electric plants, 
totaling 130,000 h.p. installed capacity, of the Edison Geueral italian 
Electric Co. Upon the retirement of approx. 1-3 of this series C, the Pallan- 
zeno plant will be released from the mortgage and returned to the Edison 
General Italian Electric Co. free and clear of any charge under the mtge. 
deed. Upon retirement of approx. 2-3 the Rovesca plant will be released 


The semi-annual sinking fund payments started on the first interest date, 
and are to increase from $56,000 to the final payment of $370,000, pay- 
able in cash or bonds 
will be drawn oy 1 
eancelled. Call. 

notice at 107 and int. t. 


f this issue at par. If not available at par, bonds 
ot at par. Bonds acquired for the sinking fund, are to be 
(except for sinking fund) as a whole only on 60 days’ 
ough Dec. 1 1930; at 105 and int. through Dec. 1 
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1935; the premium thereafter decreasing 4 % to 1024 and int. during 1940; 
thereafter, prior to maturity at 102% and int. In Dec. 1925 Aldred & Co. 
a er an $10,000,000 series C, due Dec. 1 1955 at 93*%¢ and int., to 
yield 7% ; fe 


- 121, p. 2873. Listed on Boston Stock Exchange 2 
yietd r ixchange. V. 121, 
Societa Generale Italiana Edison di Electricita (Edison General Italian 
Slectric Co., Milan). 


Organized in 1884 in Italy. A holding and operating company: furnishes 
over half the electric power requirements in the City of Milan and adjoining 
suburban districts and a substantial portion of the lighting business in 
the city as we ll. The system has an aggregate generating capacity of 
over 970,000 h.p. (over 82% hydro-electric) and 400,000 additional h p 
under constructi« n, and had, in 1926, an output of over 1,815.000.000 k Ww. 
hours. wa 121, p. 2/00. Serves a population of approx. 12,000,000 in the in- 
dustrial district of northwestern Italy, including a large part of the 
valley of the **Po” River. The verritory embraces practically all the pro- 
vinces of Lombardy, Emilia and Liguria and a large part of Piedmont 
Includes the City of Milan, Bologna, Brescia, Novara, Parma Reggio. 
Modena Alessandria. Cremona, Cuneo. Mantova, &c., and also the seaports 
of Genoa, Spezia and Savona. In 1926 co. merged througzh exchange of 
stocks the “Societa Anonima er Imprese Elettriche Conti,”’ known as 
the *“‘Conti Company. V. 123, p. 3037. For further particulars and 
description of subsidiaries, see V. 121, p. 2873. 

The 4 plants of the co. referred to above under the description of the 
644 % sec. gold bonds, series C, of International Power Securities Corp. are the 
following: Vaderno plant (16,900 h.p.). Robbiate plant (37,000 h.p.). 


| all on the Adda River; the Pallanzeno (36,200 h.p.) and Rovesca (40,000 


| and its subsidiaries, wi’ 4 353,000 h 





On June 30 1927 capital was increased to | 





| 102%; 


h.p.) plants on the Ovesca River. The aggregate capacity of th 
proper is 400,000 bp. (85 % hydro-el.) Be 661 miles tranamterion oss. 
See also V. 121, p. 2873, under “Edison Generai Italian Electric Co.” 
y Subsidiary and A filiated Companies.—Among the more important sub- 
sidiary companies of the Edisen General! Italian Electric Co. are the ‘‘Negri” 
-p., Operating in the zone lyin 
Maritime Alps and the Italian Riviera (the Ligurian Coast) tn the he» Lg 
hood of Genoa; the *‘Bresciana’’ with 59,400 h.p., operating to the east of 
Mi.an, centering around Brescia, Cremona, and extending southeast to 
Bologna the | Emitiana with 16,000 h.p., operating .n the vicin.ty of 
Parma; the ‘““D.namo”’ with 65,000 h.p., operating to the west of Lake 
Maggiore and inciuding parts of Lombardy and Pieamont; the ‘Inter- 
regionale-Cisalpina’’ with 105,000 h.p. in pants nearing completion ana in 
[ane ae ong BO of — seme and dolng an extended hig1 tension 
smiss 6s; and tue ““Orobia”’ w -p. 2 
-~ me norengs = Mian. a7 ENG 5.5. Cans Somane 
ranchises.—Tbe Eaison General Italian Eiectric Co. hz 
finai frarchises for toe utilization of the water usec by it a 
These franchises are in greater part aerivea from tre Government unaer 
Royal Decree No. 2:61 aatea Oct. 9 1919, and run for perio s of 60 years; 
pa grantea before tne above mertioned cecree are renewahie to expire in 


Earnings were as follows: 1920, gross 38,026,206 Lire: net befor 
ciations 19,741,877 Lire; 1921, gross 45,925,929 Lire, net Ly 
25,580,432 Lire; 1922, gross 50,265,974 Lire, net before deprec. 22,365.473 
Lire: 1923, gross 65,973,651 Lire, net before deprec. 37.005,139 Lire; 1924 
gross. 74 614.817 Lire; net before deprec.. 38,308,064 Lire. 1925: Gross, 
37,748,460 lire. or 1926 (incl. ‘‘Conti’’): Gross, § P 2 lire: net 
becare Seppetienies., 81,698,514 lire. Pa, SSE AES WO; Bee 

dividends.—Divs. paid on capital stock at the rate of 10% é 
16 years, and is now paying at the rate of 14% per ~sorthee Ry am ee 

2.—The 10-yr. 7% secured gold bonds, series D, dated Jan. 1 1926, are a di- 
rect obligation of Intern’l-Pow. Secur. Corp. and specifically secured by 
ledge of $5,000,000 of Societa Italiana per il Gas (Italian Gas Co.) and 3 of 
ts most important subsidiaries, Societa Torinese Industria Gas ed Elettri- 
cita, Societa ‘‘Gas e Coke Milano” and Societa Italiana Prodotti Esplodenti 
Additionally secured by pledge of certain shares of some of the contracting 
and other allied operating companies. An annual sinking und, starting 
Jan. 1 1927. payable in U. S. gold is to retire more than 1-3 of the oricinal 
issue of $5,000.000 by maturity, progressively increasing from an initial 
ayment of $100,000 to the final payment of $350,000 payable in cash or 

onds of this issue at par. Bonds may be purchased or drawn by lot at 
redemption prices and are to be cancelled. Red. whole or part, on 30 days’ 
notice at 105 on or before July 1 1930; at 10244 on or before July 1 1932: 
and thereafter at 101; in each case with interest. Principal & interest pay- 
able in New Yorkin U.S.gold. In Mar. 1926 Aldred & Co., Harris, Forbes 
& Co., and Bankers Trust Co., offered $5,000,000 7% series D, due Jan 1 
1936 at 100 and int. Each $1,000 bond was accompanied by a stock 
purchase warrant to purchase 20 shares (par 100 lire each) of the stock of 
the Societa Italiana per il Gas on the following prices per share: 


420 Lire if subscribed for after March 31 1926 and prior to Jan. 1 1927 
$30 Lire "’ ™ = si ec.a1 ita” COU” "Jan. 1 1928 
140 Lire Dec. 3: 1007 ° * * Jan. 1 1929 
450 we oni we one nee. a | Jan. 1 1930 
5 Are si Jec. 311929 "” ” “* Jan. < 
—V. 124, p. 234; V. 125, p. 1707. se 
Societa Italiana per il Gas, Torino (Italian Gas Co., Turin). 


Organized in 1838 to manufacture and distribute gas in the City of Turin 
but now au operating and holding co. Owns and operates 3 gas plants and 
controls through stock ownership 8 other gas companies, supplying in all 28 
cities and towns with a total population of about 2.500.000 incl.. Milan 
Turin, Florence, Venice, Carrara, Novara, Cremona, Bergamo, Livorno, 
Savona and Alessandria. Controls also a company, operating a large by- 
product coke oven plant near Savona, and through another subsidiary 
operates a large coke oven plant near Venice supplying metallurgical coke 
in that vicinity and produces gas for the o seretion of glass works. Other 
pnt? companies ae ee ee ving dyes, drugs and other 
chemicals. The 3 most important subsidiari '¢ re menti 
bond description. V. 122, p. 748, 882. aaa oh Tee Ee 

Capital stock, Lire 130,000,000 (Lire 100) 

EARNINGS.—For years end. March 31 ‘ee as follows: 1926, gross 
52,267,524 lire; net before depreciation, 23.{16.977 lire; 1927, gross, 57,- 
214,944 lire; net before depreciation, 35,02 (24 lire. . : 

Dividends .—1926, 25 lire per share; 1927,! e per share. 

3. The 7% secured gold bonds, series E, da + ' eb. 1 1927, are secured b 
a $10,000,000 mortgage made by Societa Gen tale Italiana Edison di Klettri- 
cita (Edison General Italian Electric Co.—see above) and by two of its 
subsidiary companies, Societa Elettrica_ Interregionale Cisalpina and 
Societa Serbatoi Alpini. Further secured by a Ist mtge. lien on 6 h.: ro- 
electric plants of co. and its said subsidiaries having an aggregate cap ity 
of 198,000 h. The plants are the following: Calusco on the Adda \er, 
4,000 h.p.: Vigevano on the Ticino River, 7,000 h.p.: Crevola on the Toce 
River, 47,000 h.p.; Goglio on the Devero River, 25,000 h.p.; Sottofuia on 
the Toggio River, 10,000 h.p., and Mese on the Liro River, 105,0G0 h.p. 
There is a sinking fund, payable semi-annually in U. 8S. gold, commencing 
on the Ist interest date, and progressively increasing from an initial pay- 
ment of $51,000 to the final payment of $387,000, payable in cash or bonds 
of this issue at par. If bonds are not obtainable at par, they may be drawn 
by lot for redemption at 100 and int. Bonds acquired for the sinking fund 
are to be cancelled. This fund ‘s sufficient to retire entire series E by 
maturity. Callable, except for sinking fund, as a whole only, on any iut. 
date on 60 days’ notice at following prices and interest: 105 through Feb. 1 
1932; 104 through Feb. 1 1937, the premium decreasing 4% % immediately 
thereafter and at the end of every 5-year period until the cal price reaches 
at which it continues prior to maturity. In Jan. 1927 Aldred & 
Co., Uarris, Forbes & Co., Bankers Trust Co., Minsch, Monell & Co., 
Inc., New York, and First National Corp. of Boston, sold $10,000,000 7% 
series E * 06% ond to yield 7.30%. Listed on Boston Stock Ex- 

. 124, p. 235. 

4. The 7% secured gold bonds, series F, dated Jan. 15 1927, are direct 
obligations of International Power Securities Corp. In addition, are se- 
cured by a closed first mortgage made to trustee by Socicie Generale Elettrica 
dell’ Adamello (Adamello General Electric Co.) and by one of its subsidiary 
companies, Societa Idroelettrica dell’ Ozola (Ozola Hydro-Electric Co.). This 
mortgage equally and ratably secured 45,870,000 fire ($2,018,280) of out- 
standing debentures. The mortgage constitutes a first mortgage lien on 
six operating hydro-electric plants and certain transmission lines of com- 
pany and said subsidiary, as well as on a steam generating plant under con- 
struction: and in addition is a joint and several general obligation of com- 

any and its said subsidiary. Total ments? of plants mortgaged 235,980 

-p., including 26,800 h.p. initial capacity to be installed in the new steam 
plant. There is a sinking fund payable semi-annually, sufficient to retire 
entire series F by maturity; this sinking fund commences on the first interest 
date and progressively increases from an initial payment of $45,000 to the 
final payment of $275,000, payable in cash or bonds of this series at par, if 


- 











292 





PUBLIC UTILITIES 





)- 


=). 


Vou. 1 








Bonds acquired for 
to make 
Are callable, except for sinking fund, as a 


not so obtainable to be drawn by lot at 100 and int. 
sinking fund to be canceled. The Italian companies are obligate 
to trustee equivalent payments. 
whole only on any Interest date on 60 days’ notice at 105 through Jan. 15 
1931: at 104 through Jan. 15 1935: at 103% through Jan. 15 1939: at 103 
through Jan. 15 1944, and thereafter at 102'4; in each case with interest. 
In Jan. 1927 Aldred & Co., Harris & Forbes Co., Bankers Trust Co., 
Minsch, Monell & Co., Inc., New York, and First National Corp. of Bos- 
ton, sold $6,000,000 series F at 954 and int., to yield about 7.40%. V 
124, p. 645. 

Adamello General Electric Co., Milan (Societa Generale Elettrica Dell 

Adamello) (G. E. A.). 


Organized in 1907 under Italian laws; derives its name from a group of 


glaciers located in the Italian Alps within 20 miles of the Swiss border and | 


some 80 miles northeast of Milan. Adamellos is both an operating and a 
holding co., is interconnected with practically every important electric sys- 
tem north of Rome, and interchanges power with many of them. Among 
its most important holdings in other companies are participations of approxi- 
mately 90% each in two hydro-electric generating subsidiaries known briefly 
as Ozola and Allione. These two subsidiaries, together with Adamello 
itself, are referred to as the Adamello System. 

The business of the Adamello System consists almost entirely in the 
generation of hydro-electric power and the transmission of such power, plus 
a substantial amount of purchased power. The power is sold at wholesale 
to 17 customers located in Italy’s principal industrial regions. Twelve of 


these customers distribute purchased electric power combined with power | 


enerated in their own plants, and together serve the larger part of northern 
fealy. ‘These distributing customers include several of the most important | 
electric companies of Italy, such as Edison General Italian Electric Co. of 
Milan and two associated companies. The Adamello System does very 
little retail distributing business. 

It is estimated that Adamello's distributing customers together serve over 
1,250,000 power and lighting consumers in a territory containing most of 
Italy’s principal industries, and having over 21,000,000 inhabitants, or | 
about 40, , of Italy's total population. Over 380,000,000 k.w.h. of current | 
were sold by the Adamello System during the 12 mos. ended Sept. 30 1926. 

The present installed generating a ae | of the Adamello System's eight 
operating power Plants is 230,780 h.p., all of which is hydro-electric. Of 
this amount, 32,960 h.p. is in the two plants of the subsidiary Ozola and 
21,600 h.p. is in the two plants of the subsidiary Allione. In addition to 
this, the system has under construction 100,500 h.p. of additional hydro- 
electric generating capacity and 26,800 h.p. of generating capacity in a new 
steam plant, the latter on the Po River at Piacenza. Upon completion of 
these installations by the end of 1927, the system will have a total capacity 
of 358,080 h.p. The system comprises 724 circuit miles of high tension lines 
on steel towers, 139 miles of which is 130,000 volts. Additional high tension 
lines are now under construction, including 155 miles of 130,000 volt steel- 
tower line. An interesting feature of the properties is the system of canals 
and tunnels which deliver water to the power plants, these canals totaling 
over 23 miles in length and, for the most part, driven through solid granite 
formation. There are 13 principal transformer and switching stations 
owned by the system. 

Franchises are derived from the Italian Government and the shortest 
eo in 1969. 

otal funded debt, in addition to the mortgage securing the above series F 
bonds, consists of 40,315,000 lire 6% obligations, and 5,555,000 lire 444% 
obligations, which are to be amortized by 1936 and 1957, respectively, 
through gradually increasing yearly retirements. Neither Ozola nor Allione 
has any funded debt outstanding. V. 124, p. 641. 


Consolidated Earnings of the Adamello System, after eliminating inter- 
company items and rentals and before depreciation, for 12 months ended 


Mar. 31°27. Mar. 31°26. Mar. 31 '25. 
Lire. ire. Lire. 
31,707 562 


EE eee — . 43,832,344 35,874,186 

Oper. exp. & taxes chargeable to oper. 14,959,383 11,946,007 14,369,526 
Net operating revenue-_ _---- 28,872,961 23,928,179 17,338,036 

Non-operating revenue—net . 6,164,606 4,716,214 3,355,332 





Net income available for interest.. 35,037,567 28,644,393 20,693,368 

Dividends for recent fiscal years (March 31) have been paid as follows: 
Years 1925, 8°23: 1926, 844%; 1927, 9%. 

Earnings of Intern'l| Power Securities Corp. for 12 mos. end. Sept. 30 1926: 
Int. received or earned, $1,018,492; profit on sales of securities, &c., $208,- 
319; total income, $1,226,811; interest paid (net), $952,803; amortiz. of 
bond discount and expense, $169,720; administration, general and miscell. 
expenses, $23,943; Federal tax reserve, $10,877; dividends, $72,072; bal- 
ance, deficit, $2,604. 

EARNINGS.—For year ended Sept. 30 1926: 


I ee ee aeenndnwme $1,226,811 
BONN CIEE. no cece ccectensoceawecoescceosespeseceeoses 1,146 466 
Dts ntebnnncaheoemeonne seounenmns S0cdenesneneoesesoonnse $80 345 
I ee 10,876 
DED n.ncccnceecsonesdasouteoedoonseesesoseeneeeseene $69 469 
OFFICERS (of International Power Securities Corp.).—Pres., J. E. 
Aldred; V.-P. ow. Murray; Treas., Joseph Walworth; Sec., E. V. 
Illmer; Asst. Treas., Crowell Hadden IlI.—V. 119, p. 2645; V. 121, P: 
2156, 2750, 2873. 3003; V. 122. p. 748, 882; V. 123, p. 2519, 2654; V. 


124, p. 235, 506, 645, 3066, 3207. 
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TYROL HYDRO-ELECTRIC POWER CO. 


(Tiroler Wasserkraftwerke Aktiengesellschaft) 

| (“Tiwag”). 

ORGANIZATION .—Incorp. in July 1924. Co. generally known as 
“*Tiwag’’ was formed for the purpose of developing the water power of the 
State of Tyrol, Austria, and of supplying electric power to Innsbruck nad 
other cities and industries in Tyrol, and in adjacent Southern Bavaria and 
Northern Italy, as well as to the Austrain Federal Railways. 

The ‘‘Tiwag’’ has an exclusive franchtse for sixty years to develop al) 
water power of this State not developed at tue time of its organization. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Upon formation the ‘*Tiwag’’ acquired from the City of Innsbruc« the 
world-famous ‘‘Achensee’’ (Lake Achen); three large pleasure steamers, 
three hote's. 4] 4% of the stock of the Jenbach-Achensee Ry (cornecting 
Achensee with the Austrian Federal Kailways at Jenbach Station); addi 
tional ground for ‘“‘Tiwag”’ buildings, together with numerous privileges 
such as the rizhts of navigation, fishing, sy running the hotels, &c 
For a more complete description, see V. 120, p. 2270. A 20-year contract 
with the Austrian Federal Railways calls for 24,000 h. p. energy per annum 
to be supplied fur the canner lines east and south of the city. The ‘‘Achen- 
see’’ power house, which is under construction, will have an installed 
capacity of 124,000 h.p. The first unit of 54,700 h.p. was completed and 
began operation by Sept. 1 1927. The City of Innsbruck has guaranteed 
a minimum purchase of energy of $420,000. This contract runs for 60 years. 
Furthermore, power is to be supplied to parts of adjacent Bavaria and 
Northern Italy. V. 120, p. 2270. 

BON DS— Date. 
CR Gdkccebdaancceseen ween 
let M iclosed) 3U-yr a f gold {1925 


Interest. 


Outstanding. Maturity. 
SE sscanecenn 


7% & M-N $3,000,000 May ' 1956 


($1.000 and $500) -- c*\New York Trust Co.. New York City. trust 
7% guar sec M 25-yr sink fd{ 1927 72eF-A $3,000,000 Feb 1 1952 
bonds (c*$1,000, $500).... |New York Trust Co., N. Y. City, trustee. 


x Consists of 300,000 shares of 10 schillings each. 


Bonas.— The first mtge. 30-year sinking fund gold bonds are secured by 

a first mortgage on the gests of the company witn all future improve 
ments thereon. Unconditionally cuaranteed, jointly and severally, as to 
rincipal, sinking fund and interest. by endorsement on each bond, by the 
State of Tyrol and the city of Innsbruck. Redeemable by a cumulative 
sinking fund of 14% % per annum, commencing May 1 1928, by purchase in 


the market or drawings up to May 1 1933 at 105; up to May 1 1938 at 103- 
thereafter at par. Not callable before May ] 1928. Callable asa whole op 
60 days’ notice, May | 1928-1931 at 105: May 1 1931-1934 at 103; thereafter 
atpar. Vrincipal and interest payable in U.S. gold at trustee's office and 

J. Lisman & Co., in New York, and in Vienna at the Niederoesterreichi- 
sche Escompte-Gesellschaft, the Allgemeine Oesterreichische Bodenkredit- 
Anstalt, and the Oesterreichische Credit-Anstalt fur Handel und Gewerbe. 
In May 1925 F. J. Lisman & Co., Baker, Kellogg & Co., Inc., Morgan, 
Livermore & ©o., and A. M. Lamport & Co., Inc., offered $3,000,600 at 
96% and interest. V. 120. p. 2270 += Listed on N. Y. Stock Exchange 

r 122. p. 349 

The 7% guaranteed secured mtge. 25-year sinking fund gold bonds, dated 
Feb. 1 1927, are unconditionally guaranteel as to prin., int. and sinking 
fund by the State of Tyrol and the City of Innsbruck. In addition these 
bonds are secured by (1) first lien on proceeds from sales to Bayernwerk 
A. G., owned by the Bavarian Government; (2) closed first mortgage on the 
main transformer station in Innsbruck, 43 miles of transmission lines, 
pumping station and Canal works; (3) second mortgage on all real property 
of the Tiwag, incl. main plant, sub-stations, Lake Achen, hotels, &c., 
subject to the first mortgage securing the $3,000,000 74% bonds already 
outstanding. A semi-annual sinking fund beginning Aug. 1 1929 is provided 
calculated to retire the entire issue of these bonds by maturity. Callable 
whole or in part, from Aug. 1 1928 to Feb. 1 1929 at 104%, with successive 
annual reductions of 1% in call price up to Feb. 1 1932, thereafter at par. 
Prin. and int. payable without deduction for any present or future taxes of 
the Republic of Austria, the State of Tyrol, or any other taxing authority 
authority in Austria. In April 1927 F. J. Lisman & Co. offered $3,000,000 
7% guar. sec. mtge. 25-yr. bonds at 97% and int., to yield over 7.20%. 
V. 124, p. 2122. 

OF FICERKS.—Pres., Dr. Anton Eder; V.-Ps., Dr. Ernest Mosing, Dr 
Herrmann Oppenheimer, Dr. Hans Peer and Martin Ranoldi: Gen Mere 
Erich Heller.—V. 120, p. 2270; V. 122, p. 349; V. 124, p. 21 2282: 
V. 125, p. 1195. 
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See “International Power Securities Corp.’’ under ‘‘France’’ for the 
following Italian companies: 


ADAMELLO GENERAL ELECTRIC CO., MILAN. 
(Societa General Elettrica dell’ Adamello.) 


EDISON GENERAL ITALIAN ELECTRIC CO., MILAN. 


(Societa General Italiana Edison di Electricita.) 


SOCIETA IDROELETTRICA PIEMONTE (S. I. P.) 





LOMBARD ELECTRIC CO. 


(Societe Lombarda per Distribuzione di Energia Elettricz.) 


Control.—A majority of the capital stock is owned by Societa Idroelettrica 
Piemonte (8.1. P.). 


ORGANIZATION .—Incorp. in 1897 under the laws of Italy. An 
operating and holding co., owning interests in producing and distributing 
companies. V. 124, p. 645. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies ee in the highly developed industrial region of about 800 
square miles bounded by the Swiss frontier on the north, the Milan-Como 
line on the east, the Turin-Milan Ry. on the south and the River Ticino 
on the west. This territory is the centre of the Italian cotton textile 
industry. The various industries served include paper mills, chemical 
mills, steel works and various cotton mills. The Northern Milan Ry. 
made application for a substantial amount of power in connection with the 
electrification of its s m. The number of consumers is about 80,000 
out of a total population of over 500,000. The present installed capacity 
of the system in Italy in aggregates approx. 162,000 h.p., (of which about 
75% hydro-electric), which will be inc to approx. 193,000h. p. about. 
July 1927 and to approx. 268,000 h.p. about Jan. 1929. Co. also owns 
55% of the capital stock of Societe Anonyme des Forces Motrices de Brusio, 
® = oe owning hydro-electric plants of 57,000 h.p. capacity. 

The concessions covering the use of water under which co. operates either 
do not expire or by virtue of laws of Oct. 9 1919 are renewable so as not to 
expire prior to 1977. V. 124, p. 645. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
0 Same x130,000,000 lire _._...-- 
Deferred stock (par 500 lire).. -...  -----.- 20,000,000 lire -......- 

1926 7¢J-D $6,000,000Dec 1 1952 


lst M extern s f $15,000.00 

7% ser A ($1,000, $500c*)- }Ghase National Bank, N. Y. City, trustee. 

x $200,000 shares (100,000,000 lire) are fully paid. As to 60,000 shares. 
sold in 1926 at 100% premium, 65% of such price has been paid and the 
balance is subject to call. 

Bonds.—The 1st mige. 7% external s. f. gold bonds, dated Dec. 1 1926 are 
secured by a first mortgage or first lien on 8 hydro-electric plants and one 
steam plant with an aggregate installed capacity of approx. 162,000 h.p., 
together with 8 principal independent sub-stations and approx. 625 miles 
of high-tension transmission and distribution lines. Additional bonds of 
series A or other series of such tenor as may be determined, may be issued 
{2 up to $4,000.000 for properties acquired or constructed subsequent to 

ec. 1 1926 and subject to the mortgage, and (5) the balance for 70% of 
additions and improvements to the mortgaged properties made subsequent 
to Dec. 1 1926. Reserved bonds, however, may only be issued when con- 
solidated net earnings of co. and its subsidiary, Alto Brembo Co., for 12 
consecutive out of preceding 15 months or the average for the preceding 
2 fiscal years, have n at least 2'4 times annual interest on the lst mtge. 
bonds outstanding, incl. proposed issue. 

7% series A, due Dec. 1 1952 have a cumulative sinking fund of approx. 
1%% per annum, payable semi-annually May 1 and Nov. 1 beginning 
May 1 1927, to be applied to the purchase of series A bonds at not exceeding 
100 and int., or, if not so obtainable, to redemption by lot at 100 and int., 
on the next succeeding Oct. 15 and April 15. ‘This sinking fund will retire 
the entire series A at or prior to maturity. Red., other than for sinking 
fund, whole or part, on any int. date on 60 days’ notice at 105 and int. 
on or before Dec. 1 1931, the premium decreasing thereafter 4 % for each 
12 months or part thereof elapsed after Dec. 1 1931. Principal and int. pay- 
able at trustee's office in New York or at Blair & Co., fiscal agents, without 
deduction for and free from any present or future taxes of the Kingdom of 
Italy, or of any taxing authority thereof or therein. In Jan. 1927 Blair & Co., 
Inc.; E. H. Rollins & Sons; Stone & Webster, and Blodget, Inc., and Banca 
Commerciale Italiana Trust Co. sold $6,000,000 series A at 94 and int., 
to yield over 7% %. Pn pee was to be made for listing on N. Y. Stock 
Exchange. _ Each $1, bond was to ay a detachable stock purchase 
warrant to purchase to and incl. Dec. 1 1931 shares of full-paid issued capita} 
stock of the Societa Idrolettrica Piemonte (8S. 1. P.) of 125 lire par each at 
$10 a share, but not less than the equivalent at the current exchange rates 
of 125 lire. Bonds of $500 carried similar warrants for 15 shares. 

Note.—S.I1. P., which owns a majority of the stock of the Lombard Elec- 
tric Co., constitutes one of the largest and most important hydro electric 
groups in Italy. Its shares have sold in Italy at prices (lire quotations 
being converted at the then current exchange rates) ranging from $7 to 
$10 86 in 1924, from $7 04 to $14 45 in 1925, and from $517 to $8 68 
in 1926. Divs. paid in recent years have been at the rate of 8% from 
1922 to 1924, incl., 9% in 1925 and 12% in 1926 on fully paid shares for 
the period of 15 months ending March 31 1926. 

Dividends.—Co. paid in recent years 9.6% in 1916; 9.6% in 1919, 10% 
in 1918, 10% in 1919, 10.4% in 1920, 11% in 1921, 114% in 1922, 12% 
in 1923, 12% in 1924, 14% in 1925. 

EARNINGS.—Net earnings (at average rate of exchange), after de- 
duction of operating expenses, maintenance and taxes, available for int., 
income taxes, deprec. and reserves, and inc. only divs. of subsid es 
actually received, were: In 1926 (partl estimated), $1,383,220; in 1925, 
$853,981; in 1924, $744,182; in 1923, $663,042. 











OFFICERS.—Pres., Rinaldo Panzarasa.—V. 124, p. 645. 
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UNITED ELECTRIC SERVICE CoO. 


(Union Esercizi Elettrici) 


ORGANIZATION .—Company, which is also known by the abbreviated 
mame of ‘“‘UNES,”’ was incorp. in 1905 under the laws of Italy. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates directly or through subsidiaries, a comprehensive 
system for the generation, transmission and distribution of electricity for 
power and light purposes. Territory served embraces over |] ,000 communi- 
ties in Italy, and the zones served are located in the provinces of Genova, 

orino, Novara, Cunee, Spezia, Flori, Pesaro-Urbino, Ancona, Macerata, 
Ascoli, Roma, Teramo, Chieti, Aquila, Caserta, Perugia, Potenza, Salerno, 
Bari. The principal districts served include Rivoli, Stresa, Pallanza, 
Viareggio, Santa Margherita, Rapallo, Ceva, Chiavari, Marche, Abruzzi, 
Umbria, Basilicata and Tevere. The aggregate population served is 
estimated over 4,500,000. Number of directly served customers, 358,000. 
The system owns 50 hydro-electric plants of an installed capacity of 75,270 
h.p. and a steam plant of 7,200 h.p. Additional capacity of 20,000 h.p. 
(to be augmented in the future by 150,000 h.p. additional capacity), under 
construction. 3,400 miles of high tension transmission lines; 1,579 sub- 
stations and 1,790 miles of distribution lines. Substantially all of co.'s 
plants are interconnected either through co.’s own transmission lines or 
those of other companies. Revenues are derived about 50% from the sale 
of light and heat and 50% of power. The power business consists largely 
of small industrial loads. V. 124, p. 375. 

Franchises.—The royal decrees authorizing the water power franchises 
and given by the Ministry of Public Works have a duration of 60 years. 
Franchises obtained in accordance with royal decree of Oct. 9 1919 (Law 
No. 2161) can be extended until Jan. 31 1977. The water power franchises 
of the company in general continue for about 55 years. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common (par 50 lire) E x3 294,400 shs 
Div bonds & purch money M 

Pay in lire (closed issues)... __-- $411,820 
External Ist M sf ser A 7%! 1926 7 g J- 6,000,000 Dec 

due 1956 $10,000,000 ($1,-1The Chase National Bank of the City of 

000 c*) | New York, Trustee. 

x Not including 80,600 shares held in treasury or 1,200,000 additional 
shares held in escrow for purchases under option warrants. 

Bonds.—The erternal 1st mtge. sinking fund gold bonds are secured by a 
direct lst mtge. on the physical properties of co. and its subsidiaries suoject 
only to divisional bonds and purchase money mortgage as indicated in the 
above table. As an additional protection, trustee has been given the right 
to receive and collect, in case of default, all the proceeds from the sale of 
all the electric energy produced and purchased by co. and its subsidiaries. 
No cash dividends may be paid on the common stock except from earnings 
accumulated subsequent to June 30 1926. 

Additional external lst mtge. bonds up to $4,000,000 may be issued under 
conservative provisions. Co. is to pay to an interest and sinking fund 
$242,000 semi-annually on May 1 and Nov. 1 of each year beginning 
May 11927. Moneys to be applied to payment of interest on all series A 
bonds outstanding, and the balance to purchaser series A bonds at par and 
int., otherwise to the redemption of them on the next succeeding Oct. 15 
and April 15, to be called at par and int. This sinking fund is calculated 
as sufficient to retire all of series A bonds on or prior to maturity. 

Series A 7%, due 1956, are red. for sinking fund on April 15 and Oct. 15 
each year at 100 and int. Otherwise red. whole or part on any date on 
60 days’ notice at 105 and int. through Dec. 1 1936, and thereafter at par 
and int., plus 1% for each 5-year period and/or part thereof of unexpired 
term. Principal and int. payable in U. 8. gold in New York, without 
deduction for and free from any present or future taxes of the Kingdom of 
Italy or of any taxing authority thereof or therein. In Jan. 1927 E. H. 
Rollins & Sons, Blair & Co., Inc., J. A. Sisto & Co. and Banca Commerciale 
Italiana Trust Co. sold $6,009,000 series A 7% due 1956 at 92% and int., 
to yield 7%%. Attached to each bond was a detachable warrant to 
purchase, on or before Dec. 31 1931, 100 shares of capital stock (par 50 lire) 
at the equivalent of 50 lire a share at the current rate of exchange, however, 
in no event at less than $5 per share. V. 124, p. 375. 


EARNINGS .—For 12 moaths ended June 30 1926: Gross, $3,295,245; 
operating expenses, $1,739,037; net before depreciation, $1,556,208; 
interest on divisional bonds and purchase money mtge., $19,524: interest 
on ist mtge. bonds, $420,000; available for other interest, depreciation, 
&c., $1,116,684. 

Conversions.—All conversions in this statement have been made at rate 
of $0.04 per lira, unless otherwise stated. 

OFFICERS.—Pres., Ing. Paolo Frigerio; Man. Dir., Gr. Uff. 
Oreste Simonotti.—V. 124, p. 375, 2122; V. 125, p. 1972. 
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SAUDA FALLS CO., LTD. 


(Aktieselskabet Saudefaldene.) 
A subsidiary of Union Carbide & Carbon Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Organized in 1913 for the purpose of developing and regulating the water 

wer resources of Storelven (Great River) in the district of Rogoland 

orway, for which it holds concessions from the Norwegian Government 
extending to 1979, when the entire power development, incl. power 
houses, &c., reverts to and becomes gd gin ged of the Norwegian Govern- 
ment. Co. owns water power rights of the river course and its tributary 
regulation lakes and drainage area sufficient for the development of approx 
mately 130.000 continuous h.p., of which, in the two existing power plants 
of the co. having an installed capacity of 60,000 h.p., 47,000 h.p. is already 
develeped 


42,900 h.p. of the developed power is now purchased under a power agree- 
ment by another subsidiary of the Union Carbide & Carbon Corp , viz.. 
Electric Furnace Products Co., Ltd., which is engaged principally in the 
manufacture of ferro-manganese. The balance of the developed power is 
sold wholesale under contracts to the municipallity of Haugesund and several) 
neighboring communities. Electric Furnace Products Co., Ltd., has also 
contracted to take 42,000 h.p. additional as soon as available 

Co. has ownership of flowage and other regulation rights, in the drainage 
area on which it has its concessions, on an area of approx. 65.900 acres, and 
in addition thereto it owns about 195 acres at and in tine vicinity of the sea 
at Sauda, of which about 130 acres are leased to Electric Furnace Products 
Co., Ltd., under the power agreement. V.121. p. 2040. 


BONDS— Date. Interest. Outstanding. 
ist M s fg Ser “*A’’ $10,000,-{ 1925 5 z A-O $3 .905.000 Oct 
000 ($1,000, $500) ____c*.tf|Central Union Trust Co., N. Y. C., trustee. 


Bonds.—The Ist mtge. 5% sinking tund gold bonds. Ser. ‘A,”’ are 
secured by a first mtze. on al! the fixed assets of the Sauda Falis Co., Ltd., 
now owned or hereafter acquired, subject to the terms of the power agree 
ment which is to be pledged under the mortgage, to the existing contracts 


Maturity. 
1 1955 


for the delivery of power to communities, to the Governmental concessions | 


above mentioned. 


A sinking fund is provided, commencing April | 1926. and semi-annually | 
bonds at any time | 


thereafter of *4% of the targcest amount of Ser. ‘A”’ 
issued p!us a sum equal to the semi-annual interest accrued on al! Ser 
bonds theretofore acquired through the sinking fund. Payments are to 
be applied to the purchase of Ser. “A” bonds if obtainable at not exceeding 
the redemption price, otherwise to the redemption at the red. price By 
maturity approx. 90% will thus have been retired 

The bonds are cuaranteed unconditionally by endorsement as to prin 
and int. and sinking fund payments by Union Carbide & Carbon Corp 
Prin. and int. payable in U.S. gold at trustee’s office without deduction for 
any Norwegian taxes present or future. Red. whole at any time, or part 
on any int. date on 39 days’ notice at 107% on or before Oct. 1 1945, at 
105 before Oct. 1 1950 and thereafter at 102%: in each case with int. In 
Oct. 1925 Blair & Co., Inc., White, Weld & Co 


$4,000,000 at 98 and int., to yield over 5%%. V 121. p. 2040. 





' missior 


| 106,76: 


| Tokyo Electrie Licht Co for the Tokyo-Yokohama district. 


and The Herrick Co. sold ° 


EARNINGS.— Union Carbide & Carbon Corp. and subsidiaries earning: 


for calendar years: 
e 1926. 1925. 192}. 1923. 
Net, after all charges, 
incl. int., divs. on pref. 
stk. of subs., depr. & 
Federal taxes________ $24,142,607 $20,021,327 $16,771,312 $16,204,414 
—V.121 p. 2040. 
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COPENHAGEN TELEPHONE CoO. 


(Kjobenhavns Telefon Aktieselskab.) 


ORGANIZATION .—Established in 1882. Operates under an exclusive 
20-year concession granted by the Danish Goverument in July 1919 under 
the terms of which company provides telephone service without competition 
on the Islands of Amager and Zealand. which include the City of Copenha- 

en. The territory served has a population estimated at 1.320,000. As of 
on. } 3886 144,495 subscribers, of which 99,359 in Copenhagen and 
suburbs. 


Ownership.—The Government owns Kr. 9.000.000 of the Kr. 50,000,000 
capital stock of the company and has the right to purchase half of any future 
stock issued. Upon the expiration of the present concession in 1939, the 
Government has the right to buy. on one year’s notice, at the rate of Kr. 125 
for each Kr. 100 share, all or part of the stock of the company then out 
standing. If only part of such stock is to be purchased, the shares are to 
be drawn by lot. In case the Government does not purchase all of the 
stock by 1939. the concession will automatically be extended for 5 years 
more, at the end of which period the Government again has the right to 
purchase the stock as above, this process to be repeated until all of the 
stock has been purchased. 

The operations of the company are closely supervised by the Govern- 
ment of the Kingdom of Denmark. For details see V. 120. p. 2145. 

Company's plant and equipment are modern. A large part of its cote 
ment, particularly that for its automatic centrals, has been purchased in 
the U. S. A considerable part of company’s lines is underzround. In 
the area served by the company the development is about 10 telephones 
per 100 inhabitants. 


STOCK AND BONDS— Date. 
Common aaniods 
25-Year s f external 6% gold{1925 

ff ream 
Other funded debt 
Real estate mtges 


Interest. Outstanding. Maturity. 
..----- Kr50,000,060 
62 A-O $2,000,000 April 15 "50 
..------.|Guaranty Trust Co. of N. Y., Paying Agent 

Kr15,356,4666 
- Kr 2,054,201 

Bonds .—The 25-year sinking fund external 6% gold bonds, due April 15, 
1950 are secured by a Ist mtze. on all fixed assets of the company and by 
a lst mtge. on the properties of each of the subsidiary companies. They 
rank equally with company’s outstanding kronor bonds, equivalent in 
1925 to about $3.000,000, bearing 44% and 5% coupons, none of which is 
secured by mortgage. The Minister of Public Works officially agrees that 
if the Government of Denmark should purchase all or substantially all of 
the stock or assets of the company, the Govt. will thereupon redeem, or 
guarantee the payment of the principal and interest of all of these bonds 


outstanding 

Redeemable all or part at par and interest on 60 days’ notice. Principal 
and interest payable in U. 8. gold coin in New York at the office of the 
Sinking fund. commencing in 1930. of $100,009 per annum, 


paving agent. 
sufficient to retire entire issue by maturity: to operate: by purchase at not 
exceeding 100% or annual redemption by lot at 100%. first redemption to 
take place April 15 1931. In April 1925 Guaranty Co. and Dillon. Read 
& Co. sold $2,009,000 at 99% and int. Listed on N. Y. Stock Exchange. 

V. 120. p. 2145: V. 121. p. 3180: V. 122. p. 212. 

EARNINGS —Earnings Calendar Yeurs (Danish Krone): 
Gross Net Depre- Int.& Com. Income 
Rerenues. ciation. missions. Tazes. 
1926... -27,905,354 4,717,538 495 436 
4,637 .002 530,072 
.---25,638.962 


{ 4,132,381 
1923. ...24.424.901 ‘ 29% 
1922___.23.449.464 439.8: 
1921_...24,080,.491 ’ 2.649.947 f 
1920. ...20.989.923 7,657,437 1,951,625 150,676 

OFFICERS.—Managing Director, Frederick Johannsen. 


Copenhagen, Denmark. V. 120, p. 2145; V. 121, p. 3130; V. 122, p. 212 
V. 125, p. 246. 


Net 
Revenues. 


2,179,651 


470, 
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GREAT CONSOLIDATED ELECTRIC POWER CO., LTD 


(Daido Denryoku Kabushiki Kaisha.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. was organized in 1920 to consolidated the properties of various prede- 
cessor corporations engaged primarily in the production and transmission 
of electric power. In less than five years its generating capacity has 
increased f om 25.800 k. w. to 255,300 k. w. and it is to-day one of the 
two largest producers of electric power in Japan. Co. is primarily a whole- 
saler of power, selling its output for the most part under long term contracts 
to large industria] consumers, interurban and street railways, and to retail 
systems distributing light and power in the cities ef Tokio, Yokohama, 
Jsaka, Nagoya, Kyoto. Nara and many other cities and towns. The 
‘erritory served has a population of over 20,000,000. Principal customers: 
Tokio Elec. Lt. Co., Ltd.: Toho Elec. Pow Co., Ltd.: Ujigawa Elec. Pow. 

Yo., Ltd., and the municipally owned electric lighting and street railway 
tyvstem serving the City of Osaka. Co. owns or controls water power con- 
assions for 569.161 k. w. Owns 13 generating plants with a total capacity 
f 270.040 k. w. (169.540 k. w. hydro-electric and 100,500 k. w. steam 
renerating capacity), 24 sub-stations and 624 miles high-tension trans- 
mission lines, 

Franchises and concessions are all granted by the Imperial Japanese Gov- 
ernment. which has given assurance that in the event of Government 
purchase the rights of bondholders will receive due recognition. 


4ATOCK AND RONDS— Date. Interest. Outstanding. 
Cap stk 3,460,000 shs(50 yen). __-- yen112,963,000 —_-_- 
ls ntge 7% sf gold ser ‘A'S 1924 $13,750,000 Aug 
21,000 and $500 c)_.----- |Industrial Bk. of Japan, Ltd , Tokio, trus. 
Cent. Un. Tr. of N. Y., Countersien. Agent. 
Isu gen Ms fg bonds($1.000/ 1925 6% 2J-J 13,200,000 July 1 195C 
awd $500) c\Industrial Bk. of Japan, Ltd., Tokio, trus. 
ee ORF Ee OS yen!7,.150,000 Oct 1 192¢ 
Dehberature bonds yen!9,000.000 June 15 °3C 
Stock.—In July 1927 stockholders increased authorized capital stock from 
2,259,260 shares of 50 yen par value full-paid to 3,460,000 shares. 
Bords.—The ist mige. 7% s. f gold bonds, series *‘A’’ are listed on New 
York Stock Exchange. They are secured by closed first mtge. lien created 
under he laws of Japan on the 3 newest and most important of co.’s hydro- 
electri properties with auxiliary steam: reserve plant, substations and trans- 
‘ines. ‘The mortgzaged properties have a hydro-electric capacity of 
k.w. and can be operated as a complete and independent unit 
vf delivering its cntire output to the Osaka district and to the 
They havea 
sinking funa »-fficient to retire entire issue by semi-annual cal) by lot on 
interest dates at 100 & int Non-callable except for sinking fund during 
first 10 years, thereafter call. as a whole or in part on any int. date after 
30 days’ notice, at 100 & int Principal & int. payable in New York at 
Dillon, Read & Co. in U. S. gold, or at option of holder in London, Eng. at 
rate of $4.866: per £ sterling without deduction for any Japanese taxes 


Maturity. 
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PUBLIC UTILITIES 


[ Vou. 125. 
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shen held by other chan residents of Japan. In July 1924 Dillon, Read & 
= end Gu Sane Co.of N Y. sold $12-000,000 series “‘A*’ at 91% & int., 
to yield 7.85% to latest redemption date. V. 119, p. 330; V. 124, p. 111. 
The lst & gen. mige. 6% 8. f. g. bonds, dated July 1 1925, are secured 
by a closed first mortgage lien on properties which comprise an integra! 
part of the co 's system and include generating plants having a tota 
capacity of 136 1.000 k. w., sub-stations of 194.400 k. v. a. total capacity, 
and 396 miles of high-tension transmission lines. Are further secured by 
closed mortgax. lien on additional properties (stated to represent a cost less 
deprec. of $37,063,367) subject only to the lien of the mortgage securing 
the co.’s series A bonds (closed issue). No additional indebtedness may be 
created if the total indebtedness this secured would exceed 50% of the cost 
less deprec. or appreciated value, whichever is less, of the total properties 
securing such indebtedness. and provided net earnings after deprec.. 
available for interest. for 12 consecutive months of the preceding 18 months 
have equalled at least twice total annual interest requirements on total 
funded debt to be then outstanding. Call.. all or part. on 20 days notice 
at 100 and int. Listed on N. Y. Stock Exchange. V. 124, p. 2587. 


A sinking fund is provided, available semi-annually, sufficient to retire 
$300,000 bonds per annum for the first 10 years and $700,000 per annum 
thereafter, to buy bonds if available at not exceeding 100 and int.; insofar 
not available, to be called by lot at that price. Is calculated to retire the 
entire issue by maturity. Principal and int. payable in New York at the 
office of Dillon, Read & Co., fiscal agents.in U. 8. gold coin (or, at the option 
of the holder, in London in sterling at $4 8665 per £) without deduction for 
any Japanese taxes, when held by non-residents of Japan. Central Union 
Trust Co., of N. Y., countersigning agent (for trustee, see table above). 
In July 1925 Dillion, Read & Co. sold $13,500,000 at 86 and int. to yield 
over 7% % to maturity. 


EARNINGS.—For 12 mos. ended: 

Gross Oper. Exp., Net Oper. 
Earnings. Maint.& Tazes. Earns. 

May 31 1925-.-$4,915.625 $2,460,288 $2,455,338 

Nov 30 1924... 3,931,587 1 582,458 2,349,128 


Other Net before 
Income. Int. & Depr. 
$403,360 *$2 858,698 

426,677 2,775,805 


May 31 1924... 3,673,292 1,836,998 1 836 ,293 327 638 2,163,932 
Nov 30 1923-- 1,981,363 1,039,244 942,133 405,627 1,347 765 
May 31 1923-- 1,447,330 566,417 880,910 204 888 1,085,800 


*In addition the company realized during this period $464,972 profit 
from sale of rea] estate not useful in its business. 


Latest Earnings.—Income account for 6 months ended May 31 1926: 
Revenues— “en. Dollars. 
Income from operation 13,313,751 6,656 875 
Income from securities and bonds 1,156,539 578,269 
Miscellaneous income ; po 123,425 61,712 

Tee. . «= « 5 14,593,716 7,296,858 

Expenditures— 
Cost of power generated _ 1,536,539 768,265 
Cost of power purchased 1,975,562 987,751 
TS. ss ee 736,134 368,067 
Interest expense 2,731,685 1,365,843 
General expenses_ 684,825 $41,912 
Depreciation _ ae 155,910 77 955 

Net profit for 6 months___....----- ‘ 6,774,070 3,387 ,035 


OFFICERS.—Pres., Momosuke Fukuzawa; V.-P., Jiro Masuda; Sec , 
S. Moroh. Head office: Tokyo, Japan.-V. 121. p. 198. 2750; V. 122 
p. 213; V. 123, p. 206; V. 124, p. 111, 2587: V. 125. p. 515. 





TOHO ELECTRIC POWER CO., LTD. 
(Toho Denryoku Kabushiki Kaisha.) 


ORGANIZATION .—Incorporated in its present form June 1922 
Represents a consolidation of numerous predecessor companies (some of 
which began operations as early as 1889) which for many years had been 
yremaeny engaged in the distribution of electric light and power. Next to 
Tokyo Electric Light Co., Ltd., the largest retail distributor of electric 
energy in Japan. 

FIELD OF OPERATONS AND CHARACTER OF BUSINESS.— 
Directly or indirectly company supplies, practically without competition 
electric light and power to more than 5,500,000 people in a territory of 
approx. 4,000 square miles. Company operates mainly in two distinct 
areas, the Kansai manufacturing district in and around Nagoya, Gifu, Nara 
and Toyohashi, in central Japan, and the industrially important Kyushu 
district in and around Shimonoseki, Fukuoka and Nagasaki, in southern 
Japan. These districts constitute two of the most important commercial 
and industrial sections of Japan. 

Company generates and purchases power for distribution. The generat- 
ing stations now owned or under construction have a total capacity of 
219,893 k.w. Company also controls an additional 125,000 k.w. under 
favoravle contracts, largely with closely affiliated companies. Other prop 
ertv owned or under construction includes substations with a total capacity 
of 623,835 kva. and more than 9,100 route miles of transmission and dis- 
tribution lines, as well as many valuable water power sites, principally on 
the Tenryu River, which co. plans to develop. As is usual with Japanese 
electric distributing companies, company also often owns the fixtures and 
appliances used by its customers, in somewhat the same way as telephones 
are owned by the telephone companies in the United States. 

In addition, cv. owns all of the shares of the Toho Securities Co., which 
has investments in 18 utility and other companies, 8 of which are controlled 
by stock ownership. Among the companies so controlled is the Toho Gas 
Co., which does the entire gas business in Nagoya. Another substantia) 
investment consists of stock of the Great Consolidated Electric Power Co. 
(DAIDO). Co. also engages in coal gas manufacturing and electric railway 
business as well! as in real estate and forestry undertakings deriving about 
6% of its gross earnings from these and other miscellaneous operating 
activities. 


Company’s system has. 944,756 lighting and 33,769 power customers 
V. 120, p. 1329. 


franchises.—Concessions for water rights and licenses for the generation 
and sale of power in Japan are granted under the authority of the Imperial 
Government. which has general supervisory power over such companies 
and reserves the inherent right to extend or revoke such grants under cer- 
tain conditions. All important franchises of the company extend beyond 


1955. 

STOCK AND BONDS— Date. Interest. Outstandina. Maturity. 
Yommon $72,160.600 ($25)___ ___- es i + _e een 
lst mtge. (Kansai nn! 1925 72™M-S 14.625,000 Mar.15 1955 

s. f. 7% gold, series A{ Mitsui Bank, Ltd., Tokyo, trustee. 

$30 .000 .000 ($1 .000-$590) - | 


5% sterling debent guar by 
Brit Treasury under Trade 
Facilities Act $1 .460,00 

3-yr g notes ($1,000 c*)____- 


Debentures issued in Japan:* 


ies Weide akaecance en 1,459,950 1945 
1926 64J-J 10,000,000 July 15 1929 
Pr. & int. at Gty. Trust Co. of N.Y., trustee. 


eS 8 4,250,000 1929 
Fae PE cikacudeoaces eccu 7 5,000,000 1932 
£2 Se a! =. wes £ 2 1,750,000 1936 
t cust’er owners — Nrtchied . ‘ ( 5 
En orsements on belalf of " seennnent —_ 
feat pk: Se ae Se 250,000 


x Including $9,404,244 subscriptions called on or before Dec. 31 1926. 


* After giving effect to the increased share capital and $10,000,000 3-year 


notes used for payment of all existing bank indebted d reti 
funded debt maturing 1926-1927. a Ln oe 


Bonds.—The lst mtge. s. f. 7% gold bonds, series A, due March 15 1955 
are secured by a first mtge. lien supplemented by assignments. and covering 
all of the co. property in the Kansai division incl. all after-acquired property 
in that division : 

These properties constitute over 60% of the total physical assets of the co. 
and include generating stations with an installed capacity of 144,143 k.w. 
and approx. 4,735 miles of transmission and distribution lines. They 


constitute a complete operating system in the important Kansai manufac- 
turing district, centring around the important city of Nagoya. 

The Imperial Japanese Guvernment has consented to the mortgaging of 
these properties to secure these bonds and has given formal assurance that 
if properties are purchased by the Imperial Government or by municipalities 
the rights of the bondholders will be safeguarded. 








Franchises, licenses, water rights and 
gaged in Japan. A sinking fund is to retire at least $125.000 par value of 
bonds each 6 months prior to March 15 1930 by purchase in the open market. 
or by call by lot at par and int.; on Sept. 15 1930 and each succeeding inter- 
ést date thereafter the sinking fund is to retire one-fiftieth of the bonds out- 
standing as of March 15 1930 through call by lot at 100%, and interest. 
Thus the entire $15,000,000 will be retired by maturity. all., whole or 
pert. on 60 days’ notice at 100 and int. Principal and int. payable in New 

ork at Guaranty Trust Co. of N. Y., fiscal agent, in U. 8. gold coin, or in 
London at $4.8665 to the £, without deduction for any Japanese taxes for 
non-residents of Japan. on New York Stock Exchange. In March 
1925 Guaranty Co. of New York, Lee, Higginson & Co., and Harris, Forbes 
& Co. offered $15.900.000 series A bonds at 90% and int., to yield 7.80%. 
V: 120. p. 1329. Listed on N. Y. Stock Exchange. V. 122, p. 349. 


Notes.—The 3-yr. 6% g. notes. dated July 15 1926 are call., all or part, on 
any interest date, on 45 days’ notice, at and int. Prin. and int. are 
perverse in U. 8S. gold at trustee’s office in New York City or at its principal 

»ndon office in sterling at the rate of $4.8665. without deduction for any 
Japanese taxes. present or future, when held by non-residents of Japan. 
In July 1926 Guaranty Co. of N. Y., Lee, Higginsen & Co., and Harris 


power contracts cannot be mort- 


Forbes & Co., sold $10,000.000 of these notes at 98% and int., to yield 
my AE ay V. 123, p. 326. Listed on N. Y. Stock Exchange. V. 123, 
D. 1 . 


Dividends.—Dividends (now being paid at the rate of 12% per annum) 
have been paid at the rate of not less than 8% per annum on stock of the 
company during the last 10 years. For the 6 months ended Oct. 31 1926, 
at the rate of 12% per annum. 

EARNINGS.—For 12 months ended Oct. 31 (translated into dollars at 
50 cents per yen): 











Oper. Exp., Maint., yBalance for 

Gross. azes and Deprec. Interest. 
I it initia mn il $21,393,356 $14,045,567 $9,952,914 
DC catcusceedanie 19,900,675 13,292,654 9,446,325 
| Speers 19,031,665 12,526,638 9,317,972 
RSs Reretraeqoe 17,230,881 11,138,964 8,281,624 

y Includes other income. 

Latest Earnings.—For 12 months ended April 30: 7 1926 
Gross operating earnings---------- So aisiniateati $21,963,117 $20,543,824 
Oper. exp., maint., taxes and depreciation..-....-.-. 14,874,974 13,674,253 

et Oe .. . ncccembmamennaat $7,088,143 $6,869,571 
Ge: Msc ctennntendtdsencenecesesenanare 3,199,274 2,920,177 

Gross income available for interest.........--- $10,287,417 $9,789,748 
DE niccsccaosenssuseesn nbidiemedeeimetel 3,275,518 3,242,540 

Balance for dividends, reserves, &c......------ $7,011,899 $6,547,208 


Above figures converted into dollars at rate of 50c. per yen. 


OFFICERS.—Pres., Y. Itami; V.-P. & Gen. Mer., Y. Matsunaga; 
Business Mgr., T. Tanaka; Treas., Y. Takeoka: Mer. of Foreign Relations 
and Financial Adviser. Shun Suzuki. Offices. Tokyo Kaijo Bidg.. Tokyo, 
Japan.—V. 120, p. 980. 1329; V. 122, p. 349, 884; V. 123, p. 326, 2780, 
2902, 3186; V. 124, p. 1668; V. 125, p. 248. 


UJIGAWA ELECTRIC POWER CO., LTD. 


(Ujigawa Denki Kabushiki Kaisha.) 


ORGANIZATION .—Incorp. in 1906: is one of the larger and older 
hydro-electric power companies in Japan, and one of the three largest 
power retailing companies in the country. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Territory served, directly or through municipal or other distributors, 
is in central Japan, has 188 cities, towns and villages, and includes 3 of 
Japan's most important cities: Osaka, largest manufacturing city, popula- 
tion over 1,425,000; Kobe, largest port city, 724,000, and Kyoto, former 
capital, 680,000. It includes the chief industrial district of Japan. Total 
population served over 7,000,000. 

Oo. owns 17 electric power plants, hydro-electric and steam, of 157,019 
h. p. capacity. Including power purchased under contract from affiliated 
and other companies, it controls a total of 262,000 h. p. Sales in 1924, 
over 540.000,000 k.w.h. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
NN EE EEL ELT a ee SEE seaaace der 
First mortgage 7% sink fund [ 1925 72¢M-S 13,267,000 Mar 15 1945 

gold bonds $14,000,000; Industrial Bk. of Japan, Ltd., Tokio, Trus. 


($1,000, $500) (closed)_..c|Old Col. Tr. Co., Bost.. Countersigning Agt. 
x11,515,000 


Bonds .—The 1st mige. 7% sink. fund gold bonds, dated March 15 1925, are 
secured by a closed Ist mtge. on all the fixed property owned by the co., 
including transmission and distribution lines. Proceeds of the issue were 
used to retire the existing funded indebtedness and for additions to property 
and working capital. The mtge. provides that property after-acquired 
constituting additions, extensions or improvements to the mortgaged 
property, shall be subjected to this mortgage, and that other after- acquired 
properties may be subjected to other mortgages for not to exceed 50% of 
cost or reproduction value, whichever is less, after deducting all depreciation 
and only when net earnings for 12 out of 15 months immediately preceding 
shall be at least twice interest charges on total funded debt, incl. the addi- 
tional debt then to be created, and total property, at cost or reproduction 
value (whichever is less), after deducting all depreciation, shall be at least 
twice the total mortgage debt then to be outstanding. 

A sinking fund is provided payable quarterly in U. 3. gold to Lee, Higgin- 
son & Co., fiscal agents, at the annual rate of at least 2% of the total 
authorized issue in each of the first five years, at least 4% in each of the next 
ten years, and at least 5% in each of the last five years prior to maturity; 
the first quar. payment was to be made May 1 1925. Is to be used to 

urchase bonds in the open market up to the call price or to call bonds, 
f not so obtainable. Bonds so purchased or called will be canceled. The 
sink. fund will be sufficient to retire at least $10,500.000 of these bonds 
(75% of total issue) at or before maturity. Co. has the right, at its option, 
at any time to make additional payments to the sinking fund. 

The bonds are cail., whole or part, on any interest date, and in whole at 
other times, at 100 and int. on 30 days notice. Principal and int. payable 
in U. 8. gold at Lee, Higginson & Co., fiscal agents, in Boston, New York 
and Chicago (or at holder's option in London in sterlihg at $4 8665 to the £), 
without deduction for any Japanese taxes. It was expected that applica- 
tion would be made to list these bonds on the New York Stock Exchange. 
In March 1925 Lee, Higginson & Co., &c., &c., offered $14.000,000 at 91 
and int.. to yield over 7.90%. V.120. p. 1748: V. 122, p. 884 


EARNINGS.—For years ended Sept. 30: 


Gross Net Earns. Applic. to 
arnings Int. (after Deprec’n). 
1927 (6 months ended Mar. 31)-------. $7 ,408 433 $2,867 ,829 
iss deh ditnn basal eacadecdelibem dds amiang ey 12,707 ,458 *5,115,535 
itt ttie: saviastbedbhondenwaaeunad 11,180,888 4,822,306 
6 dn tndabetiadaae hah eae pniens 9,400,169 3,891,312 
DD khimiinatentne wanna aeemeain a 8,088,795 771,9 
hs as Gk a eubeubal deh indie treiainis mtb ibentenbasaa 7,178,211 3,058,951 
80,5 95,429 


* Not incl. profit on sale of land and buildings and on sale of securities. 
Note.—The above figures have been converted to dollars at 1 yen-49 cts. 
(approximate rate of exchange). 


OFFICERS .—Pres., Yasushige Hayashi; Managing Director, Senzaburo 
Kageyama; Sec. & Treas., Kunijiro Kishi.—V. 120, p. 1748; V. 122, p 
884, 2193: V. 123, p. 1998, 2142. 





TOKYO ELECTRIC LIGHT CO., LTD. 


(Tokyo Dento Kabushiki Kaisha.) 


ORGANIZATION.—Established in July 1886; is the largest electric 
power and light company in Japan and one of the largest in the world. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. operates, retail and wholesale, within an area of approx. 9,375 square 
miles, extending across the principal island of the Empire and including 
Tokyo, the capital, Yokohama, and other important industrial and com- 
mercial centres. Total population served, 9,000,000. The co.’s property, 
by reason of its wide geographical distribution, suffered damage in the 
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earthquake of September 1923 to the extent, it is stated, of only about 
10% of its book value. By far the greater part of the damage has been 
repaired, the new equipment being in many cases of larger capacity and 
more efficient design. Company owns 84 hydro-electric plants with an 
aggregate capacity of 279,200 k.w., and 18 steam power plants with a total 
capacity of 43.900 k.w. Co. has 193 substations, with aggregate output of 
1,495,000 k.v.a.; approximately 2,542.6 miles of aerial and 151.3 miles of 
underground transmission lines, and 13,712 miles of distribution lines, of 
which 342 miles are underground. In addition to its own generating ca- 
pacity, co. has contracts on favorable terms for 189,700 k.w. additional 
output. Co. owns 3 coal gas plants in the cities of Kokosuka, Maebashi 
and Takasaki, with a combined capacity of approx. 346,000 cu. ft. per day, 
and 2 single-track (3 ft. 6 in. gauge) electric tramway systems in and about 
the cities of Kamakura and Maebashi. Aggregate length, 36 miles; 56 
Passenger , 29 miscellaneous cars. Co. is increasing its capacity by more 
than 347,490 k.w. 

Franchises and Water Rights.—Are all granted under the authority of 
the Imperial Government, which has general supervisory power over electric 
companies and reserves the sovereign right to extend or revoke under 
certain conditions grants made to such companies. 


STOCK AND BONDS— Date. Interest. Outstandina 
Common al $172,845,635 
3-yr 6% g notes $24,000.00 { 1925 6FA 24,000,U00 Aug 1 1928 

($1,000 c) ou Guaranty Trust Co. of N.Y., T 
6% sterling bonds (unsecured) ---- 6 17.519.900 
Debentures (issued in Japan)_ ---- 38,875,000 

Notes.—The 3-year 6% g. notes, dated Aug. 1 1925, are issued under an 
indenture which prevides that so long as any of the notes are outstanding 
the co. shall not pledge or mortgage any of its assets (except by purchase- 
money mortgages), and shall not at any time increase ite total outstanding 


Maturity. 





funded debt to an amount exceeding 2-3 of its paid-in capital stock. Red. 
whole or part, upon 45 days’ notice at par andint. Prin. & int. payable 
at trustee's office in New York in U. 8. gold (or at the option of the bolder, 
in London in sterling at $4.8665 per £); without deduction for any Japanese 
taxes, present or future, when held by non-residents of Japan. 

the New York Stock Exchange. In Aug. 1925 Guaranty Co. of N. Y., 
Dillon, Read & Co., Lee, Higginson & Co. and Harris, Forbes & Co. offered 
$F, Oo). 000 at 98% and int., to yield over 6.40%. V.121, p. 709, 1463; 


v.il p. 349. 

Dividends.—It was stated that the co. never failed to pay a div. in any 
of the 39 years of its existence. and for the past 25 years has paid 8% or 
more in each year, the divs. in the 12 mos. ended Nov. 30 1925 amounting 
to 11%: in 12 mos. end. Nov. 30 1926, 9%. 

EARNINGS.—For 12 months ended Nov. 30: 

(Converted from yen to dollars at $.50.) 1925. 1926. 
Gross operating earnings $29,845,643 $39,769,533 
Operating expenses, maintenance and taxes 15,432,930 19,809,559 
Depreciation 1,392,500 1,950,000 


Net operating earnings -$13,020,213 $18,209,974 
Other income 2,495,006 3,153,990 


$15,515,219 $21,363,964 
2,753,412 5,542,000 


Balance for dividends, reserves, &c $12,761,807 $15,821,964 


OFFICERS.—Pres., Shohachi Wakao; Auditors, Saduro Ito, Masaya 
Okazaki, Toichi Oshima and Kuranosuke Kimura. Offices, Tokyo, 
Japan.—V. 121, p. 709, 1463; V. 133. 2 349, 613, 2950; V. 123, p. 1763; 
V. 124, p. 3070; V. 125, p. 1326, 1712. 
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Interest 
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-sdamella General Electric Co...--.---.-- ---292 
Adamstown & Mohnsville Electric Ry.—See 
Reading Transit Co 
Adirondack Elec. Pow. Corp.—See Adiron- 
dack Power & Light Corp 
Adirondack Power & Light Corp 
Afton-Windsor Lt., Ht. & Pr. 
Binghamton Lt., Ht. & Pr. Co 
Aktiengesellschaft Saechsische Werke. 
Saxon Public Works, Inc 
Aktieselskabet Saudefaldene. 
Falls Co., Ltd 
Alabama Water Service Co 
Alabama Power Co 
Alabama Trac., Lt. 
eastern Pow. & Lt. Co 
Albany Ry.—See United Traction (Albany) -- 
Albia Light & Railway 2 
All America Cables, Inc 
Allegheny & Bellevue—See Federal Street & 
Pleasant Valley 
Allegheny Bellevue & Perrysville Rv 
Allegheny Pitts. Coal Co.—See West Penn 


Co.—See 


Allegheny Street—See Federal Street & Pleas- 
ant Valley 

Allegheny Traction 

Allegheny Valley St. Ry.—See West Penn.Rys119 

Allentown Bridge Co.—See Easton Consol, 
Electric 

Allentown & Kutztown.—See Allentown & 
Reading Traction Co 

Allentown & Reading Traction Co 

Alliance Gas & Power Co.—See Ohio Public 


Alton Granite & St. Louis Traction Co.—See 
East St. Louis & Suburban Co 

Alton Railway, Gas & Electric Light.—See 
East St. Louis & Suburban Co 1 

Altoona & Logan Valley Electric Ry 

American Commonwealth Power Corp 

American District Telegraph Co 

American Electric Power Co. (N. J.)_-------- 109 

American Electric Power Corp. (Del.)-_------ 109 

American & Foreign Power Co., Inc 

American Gas Co 


American Light & Traction Co 

American Natural Gas Corp__-_--_-_--- —— 
American Power & Light Co 

American Public Service Co 

American Public Utilities 


American States Securities Corp 

American Super-Power C 

American Telegraph & Cable Co 

American Telephone & Telegraph Co______- 

American Utilities Co 

American Water-Works & Electric Co 

Americus Ltg. Co.—See Georgia-Ala. Power__213 

Anacostia & Potomac River RR.—See Wash- 
ington Railway & Electric 

Androscoggin Electric Co 

Androscoggin & Kennebec Ry 

Androscoggin Water Power Co 

Annapolis & Chesapeake Bay Pow. Co.—See 
Wash. Balt. & Annap. Elec. RR. Co 

Annapolis Public Utilities Co.—See Wash- 
ington Baltimore & Annapolis 

Annapolis Short Line.—See Washington Bal- 
timore & Annapolis Electric RR 

Appalachian Electric Power Co 


Ardmore (Pa.) Street Ry 

Arizona Edison Co.—See Gen, Pr. & Lt, Co__195 

Arkansas Central Power Co,—See Arkansas 
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Arkansas Light & Power Co,—See Arkansas 
Power & Light Co 
Arkansas Missouri Power Co 
Arkansas Power & Light Co 
Arkansas Valley Interurban Ry 
Arkansaw Water Co 


Arlington & Fairfax Ry. Co.—See Washing- 
ton-Virginia Ry 

Associated Electric Co 

Associated Gas & Electric Co 

Associated Gas & Electric System (also map) .75 

Associated International Electric Corp 

Associated Pennsylvania Corp 

Associated Telephone Co,—See Associated 
Telephone Utilities Co 

Associated Telephone Utilities Co 

Atchison Railway, Light & Power—See 
Kansas Power & Light Co_.__-__---------.- 174 

Athens Ry. & Electric Co.—See Georgia 

Atlanta Consol. Street RR.—See Georgia 

Atlanta Gas Light Co.—See Georgia Pow, Co_212 | 

Atlanta Northern Ry.—See Georgia Pow. Co_212 

Atlanta Water & Electric Power Co.—See 
Georgia Power Co 

Atlantic Avenue RR.—See Brooklyn Manhat- 
tan Transit Corporation 

Atlanta Street RR.—See Georgia Power Co 212 

Atlantic City Gas Co 

Atlantic City & Ocean City Co.—See Atlantic 
City & Shore Co 

Atlantic City & Ocean City Co 

Atlantic City Sewerage Co 

Atlantic City & Shore Co 

Atlantic City & Shore RR 

Aitamtio G DORMER Te. occccentcaccnsens 108 

Auburn Gas Co,—-See Empire Gas & Elec. Co. 69 

Auburn & Northern Electric RR.—See Em- 
pire State Railroad Corporation 

Auburn & Syracuse Electric RR 

Augusta-Aiken Railway & Electric Corp -. 

Augusta (Me.) Hallowell & Gardiner RR.— 
See Androscoggin & Kennebec Ry 

Augusta (Ga.) Railway & Electric Co.—See 
Augusta-Aiken Railway & Electric Corp__213 

Augusta Winthrop & Gardiner Ry.—See 
Androscoggin & Kennebec Ry 

Aurora Elgin & Chicago.—See Chicago Au- 
rora & Elgin R.R 

Aurora Elgin & Fox River Electric Co 

Austin (Texas) Street Ry 


B 


Baltimore & Annapolis Short Line—See 
Wash. Balt. & Annapolis Electric RR 

Baltimore Electric Co,—See Cons, Gas Elec. 
Light & Power Co 

Balt, Sparrows Point & Chesapeake Ry.—See 
Maryland Elec, Rys. Co 

Baltimore Traction—See United Rys. & Elec_135 

Baltimore & Washington Transit—See Wash- 
ington & Maryland Ry 

Bamberger Electric RR 

Bangor Hydro-Electric Co 

Bangor & Nazareth Transit Co 

Bangor Power Co.—See Bangor Hydro-Elec- 


Bangor Railway & Electric Co.—See Bangor 
Hydro-Electric Co 

Bar Harbor & Union River Power Co.—See 
Bangor Hydro-Electric Co_____________- - 

Bartlesville Gas & Electric. - 

Bath & Brunswick Lt. & Pr. Co.—See Central 
Maine Power Co 

Baton Rouge Electric Co 





Page 
Battle Creek Power Co.—See Pacific Gas & 


Bay State Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 

Beaumont Gas Light Co.—See Southwestern 
Gas & Electric Co 

Beaumont Trac, Co.—See Eastern Texas Elec.225 

Beaver Valley Traction 

Bellows Falls Pow.—See New Eng, Pow. Assn. 58 

Bell Telephone Co. of Canada 

Bell Telephone Co, of Pa 

Bellows Falls Power Co.—See New England 
Power Association 

Beloit Water Gas & Electric Co.—See Wis- 
consin Power & Light Co 

Belt Line Ry. Corp 

Ben Avon & Emsworth Street Ry 

Bennington Elec, Co.—See Twin State Gas 
& Electric 

Benton Harbor-St, Joe Ry. & Lighting 

Berea Pipe Line Co.—-See Ohio Public Serv.Co 64 

Bergen Turnpike Co 103 

Berkshire Elec. Co.—See Lanc. County Ry. 
& Light Co 

Berkshire Power Co.—See Conn. Power Co_-. 

Berkshire Street Ry 

Berlin City Electric Co 

Berlin Electric Elevated & Underground Rys_286 

Berliner Staedtische Elektrizitaetswerke 
A.-G.—See Berlin City Electric Co 

Berwick & Salmon Falls Elec, Co.—See Twin 
State Gas & Electric 

Bezirksverband Oberschwabische Electrizi- 
tatswerke—See Consol, Hydro-Elec, Wks. 
of Upper Werttemberg 

Biddeford & Saco Railroad 

Big Creek Lt, & Pow.—See Coast Counties 
Gas & Electric Co 

Binghamton Lest. & Union—See Bing. Ry... 93 

Binghamton Lt., Ht. & Power Co 

Binghamton RR,—See Binghamton Ry -..-- 

Binghamton Railway Co 

Birdsboro St. Ry.—See Reading Tr.Co 

Birmingham Electric Co 

Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb. & Birmingham Trac 

Birmingham Ry., Lt. & Power—See Birm- 
ingham Electric Co 

Birmingham Water Works Co 

Blackstone Valley Gas & Electric Co 

Bleecker St. & Fulton Ferry RR, 

Bloomington Decatur & Champaign RR.— 
See Illinois Traction, Inc 

Bloomington & Normal Ry., El. & Heating 
Co.—See Ill. Power & Lt. Corp 

Blocmington & Normal Ry. & Lt. Co,—Seel 
Ill, Power & Lt. Corp 

Blue Grass Trac. Co.—See Ky. Trac. & Term. 204 

Blue Lakes Water Co.—See Pacific Gas & 
Electric Co 

Boise & Interurban Ry.—See Boise Valley 
Traction Co 

Boise Valley Traction Co 

Bo'ivian Power Co,, Ltd 

Bordentown Electric Co 

Boston & Chelsea RR 

Boston Conso'idated Gas Co_-.__-...------ ‘ 

Boston Elevated Ry-~---- (oomebonecann) Ee 

Boston Mil, & Brock.—See Eastern Massachu- 
setts Street Railway Co 

Boston & Revere Electric St. Ry 

Boston & Worcester Electric Companies 

Boston & Worcester Street Ry__....-----.--- 

Boyerstown & Pottstown St, Ry.—See Read- 
ing Transit Co 

Branford Water Co.—See New Hav. Wat. Co. 

Brazilian Traction, Light & Power 
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Page | Page. | 
Mennes Rives Gas Co. .ccccsccccoccsssocoesse 24 | Central lowa Power & ne Co.—See lowa 
Bridgeport Hydraulic Co_........---------- 16 | A DOIN Ss. cen cennmemennaunanll 233 
Bridgeton Elec.—See Elec. Co, of N, J_------ 109 | Central Maine Power Co_____...------------ 156 


Bristol & Plainville Electric__.......-------- 54 
Broad Ripple Natatorium—See Union Trac- 
a ES EE ee 151 
Broad Ripple Traction..............----<-- 161 
ieee Sree? POE GO ccnccscccscccsessosse= 211 
Ce’ G Vem BGO, Bibccccececescessccors 8&7 
NO a 88 


Brooklyn Bath & West End RR.—See B. M. T_ 89 
Brooklyn Borough Gas Co 16 
Brooklyn City & Newtown RR.—See B.M.T 89 
se innenncewneaeeeers 
NEES, EEE PO 
Brooklyn Heights RR.—See Brooklyn M. T.- 89 
Brooklyn-Manhattan Transit Corporation... 89 
Brooklyn Queens County & Suburban RR.-- 91 
Brooklyn Rapid Transit—See Brooklyn Man- 


hattan Transit Corporation______.-..----- 89 
Brooklyn Union Elev.—See N. Y. Rap. Tran.- $0 
rs COs GhOO Ge. occ wncccenccons+ees 16 


Brush Electric Co.—See Galveston-Houston 
ES a A ny oe ee 
Buffalo Bellevue & Lancaster Ry.—See Inter- 


OO OES Oe, Pe Pe 91 
Ce Ee 94 
Buffalo General Electric Co____._._--._---.- 73 
Buffalo & Lockport St. Ry.—See Inter. Ry-. 91 
Buffalo Niagara & Eastern Pow. Corp-- 72 
Buffalo & Niagara Falls Electric Ry.—See 

International Railway 4 . 91 
Buffalo Ry.— See International! Railway.. ss 
Buffalo Traction—See International! Ry- 91 
Buffalo & Williamsville Electric Ry 94 
Burlington Ry. & Light Co.—-See lowa South- 

EE SE ey eee ee ee eee 238 
Burlington (Vt.) Traction.—See Peoples 

Hydro-Electric Vermont Corp________-_---- 234 
Butler Railways Co___.______-__--- 127 
Butte Electric & Power Co.—See Montana 

en eee ee 269 
Butte Electric Ry ihuewnntedaleanatwee sa 269 

& 
Calais (Me.) Street Railway___.__.__.------ 40 
California Central Gas & Elec. Co. —See Pa- 

ee Ge Ge Ns Se ch cccdwccccsasosecssa 253 
California Electric Generating Co.—See 

Great Western Pow. Co. of Calif______-_--- 259 
California Gas & Elec. Corp.—See Pacific 

Ci ae eee ke diedene nee eel wee 4 253 
California Oregon Power Co_________-.----- 265 
California Pacific Rv.—See Pac. Elec. Ry_. 262 
California Power Corp.—See Cal.-Ore. Pow. 

walk ebeROdcs anodes dedctadeecesnousbnd 265 
Cereus Saw. Gh POWES... cc ceccccccsccescens 262 
Sree TURE TNO. occ cc cccccduccsocncs 264 
California Telephone & Lt. Co.—See Pacific 

MR eo an bt Saba ebnneeewiied 253 
California Water Service Corp eats ak A oeak 31 
Calumet Gas & Elec.—See Northern Ind. 

Te eeaun 170 
Calumet & South Chicago Ry_________-_- ...180 
Cambridge Electric Light Co.—See New 

England Gas Electric Association ___-_-_- 44 
Cambridge Gas Light Co.—See New England 

Gas & Electric Assciation._.........-_--- Ay 
Camden Gloucester & Woodbury Ry-_-__-_---- 103 
SO ici bi ceueneccaucctucssoune 103 
Commens @ Gubusban Re... ....---c-scccsce 103 
Canada Northern Power Corp., Ltd__..__.-- 279 


Canadian Light & Power 
Canal & Claiborne RR.—See N. O. Public 

En chaccdnadsackenseseeencdnase 
Canton-Akron Cons. Ry.—See Northern Ohio 


Sr Ge I ES so vik Ses eencécccendens 142 
Cape Breton Electric Co.................... 283 
Cape & Vineyard Electric Co.—See New 

England Gas & Electric Association--.-_-_-_-__ 44 
ee Perera 137 
Carbondale Ry.—See Scranton Ry_________- 111 
Carolina Power & Light Co_______________-_. 209 


Catawba Pow. Co.—See Southern Pow. Co__210 
Catherine & Bainbridge Streets Ry__._____- 126 
Catskill Power Corp.—See Rockland Lt. & 


Cedar Rapids Mfg. & Powr.—See Montreal 


ees es ee RING oo ko dosh kccicacdwcoe td 277 
Cedar Rapids & Marion City Ry___________-- 194 
Central Arizona Light & Power Co_________ 272 
Central Arkansas Ry. & Light Corp_______- 221 


Central California Electric.—See Pacific Gas 


Central Mexico Lt. & Pow. 
CS en em, aE, 
Central Mississippi Valley Electric Properties 231 
Central New York Gas & Elec.—See Empire 
I edi erin 69 
Central New York Southern RR. ‘Corp. —See 


Co.—See Mexican 


Ithaca Traction Corporation.-_..-....----- 95 
Central Oakland Light & Power Co.—See 

Great Western Power Co. of California___.259 
CO | OO ee 159 
Central Public Service Co.__________---.--.163 
Central Public Service Corp.___._---------- 163 
Central Public Utility Corp. -.-...-......----- 164 


Central Ry.—See United Railways & Electric135 
Central & Southwest Utilities Co_____._---- 168 
Central States Electric Co___._.._---------- 239 
Central States Electric Corp________-.------ 79 
Central States Power & Light Corp_____---- 239 
Central States Utilities Co___.._........----- 36 
I LOO EET TT 116 
Contest Getee Gee Ga, ..nccceccocecessacee 15 
Central West Public Service Co.—See 
McGraw Electric Co___........-......-.---- 242 
Chambersburg Greencastle & Waynesboro St. 
EES ee ae ee a eee ae 135 
Charleroi & West Side Ry.—See Pitts. & 
Charl. St. Ry._____- 116 


Charleston City Ry. —See South Carolina 


OS a ee ee ee 218 
Charleston Consolidated Ry., Gas & Elec.— 

See South Carolina Power Co__. _...218 
Charleston Consol. Ry. & Lighting Co.—See 

South Carolina Power Co_______-_____--_-- 218 


Charleston Dunbar Trac. Co.—See Charles- 
I i ee 203 
Charleston Interurban RR_________- 203 


Charlotte Elec. Ry.—See Southern Pub. Util. 210 
Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co 
Charlottesville & Albemarle Ry_--_--__-----. 
Chattanooga Gas Co.—See United Light & 
ne i ee See aes 
Chattanooga Railway & Light cas e 
Chattanooga Rys. Co.—See Chatt. Ry. & Lt. | 
Chesapeake & Potomac Tele. Co 


Chesapeake & Potomac Tele. Co. of Va_-_-_--_- : 
Chester County Public Service Co.—See 
Phila. Sub. Counties Gas & Electric______112 


Chester Darby & Phila.— See Wil. & Ches. Tr_110 
Chester & Eddystone—See Wilmington & 

Philadelphia Traction Co-_____---___------ 
Chester & Media Elec. Ry.—See Wil. & Ches- 


i «a deed eceknenedbumenneten s 110 
Chester & Philadelphia Ry~.-.--_------------ 126 
Chester Street Ry.—See Wil. & Ches. Trac__110 
Chester Traction—See Wil. & Ches. Trac. Co110 
Chicago Aurora & Elgin Corp_________------ 176 
Chicago Aurora & Elgin RR______--__------- 176 


Chic. Bloom. & Decatur Ry.—See Ill. Tr., Inc.174 
Chicago By-Prod. Coke Co.—See People’s 


ee ee Ge EE GI nce csaconctccouncass 26 
Chicago City & Connecting Railways------_- 180 
Cilesee Clty Retiwer. 2 <cccccccccccccccese 180 


Chicago Consol. Traction—See Chicago Rys_181 
Chicago Elevated Railways—See Chicago 

oo ns cncneassenenmuadce 
Chicago Gas Light & Coke Co.—See People’s 

er ee Gk EI Oo ac deicccccoccccucsse 
Chicago & Interurban Traction_-_-_-_-___-_- ; 
Chicago & Illinois Western RR.— See Peoples 


IN a oe co ca ehede 26 
Chicago & Joliet Electric Ry__._.---.-_----- 168 
ey ES gw cc alsamsmmeeinn 166 
Chieage Meter Consis Co. .....--ccccccccces 84 


Chicago North Shore & Milwaukee RR.—See 
ON ER SE a ene 

Chicago & Oak Park Elevated Ry.—See Chi- 
eS a .165 

Chicago Ottawa & Peoria Ry.—See Illinois 


oo a ee ee 174 
Ce ENON GI. cwacdccdeevensecedss 181 
Chicago Rapid Transit Co. ..........-.-.---- 165 
Chicago South Bend & Northern Ind. Ry__152 
Chicago South Shore & South Bend Ry__-_-_- 154 
een Desteee Cae. 5 kos cee ncenscdeccs. 181 
Chicago & West Towns Ry_-__-__-__-___------. 184 


Chicago & West.—See Chic. City & Con. Rys_180 


Christopher & Tenth Sts. RR. __________---- 87 
Cicero Gas Co.—See Pub. Ser. of Nor. Il]__._172 
Cincinnati Gas & Electric Co_______.__-.---- 139 


Cincinnati Georgetown & Portsmouth RR_146 





I eo Pat oe ons od we dowd davon 252 | Cincinnati Hamilton & Dayton Corp__-_-_---- 144 
Central California Traction Co ee Se 265 | Cincinnati Hamilton & Dayton Ry___------ 144 
Central Crosstown RR.—See New York Rys_ 87| Cincinnati & Hamilton Traction Co.—See 
Central District Tele Co.—See The Bell Tel- es ON BE. GG baicw ca naecduabeboanaes 142 

Te Onc xKaecwceecisbeansadecad 6 | Cincinnati Lawrenceburg & Aur. Elec. St.RR146 
Central Electric Co.—See Somerset Union & Cincinnati Newport & Covington Lt.&Tr.Co_206 

Sewaesen Lignting Coe... ................- 102 | Cincinnati Newport & Covington Ry.—See 
Central Gas &@ Electric Ce... ............... 163 Cinn. Newport & Covington Lt, & Trac, Co.206 
Central Georgia Power Co______._..______-- $28 | Cimetunaté Strect Ry. Coe... oo... 5.seccece 142 
Central Hudson Gas & Elec. Co. —See Central Cincinnati Traction Co.—See Cinn, St. 

Hudson Gas & Elec. Corp_______________- 74 8 a Ca eee ee ee nd --142 
Central Hudson Gas & Elec. Corp i att aol 74 | Cinniminson Electric Light Bowe r& Heating 
Central Illinois Lt. Co.—See Commonwealth ee Oo ee rea aa 101 

ey ee ee 184 | Cities Service Co. _______- . 60 
Cent. Illinois Pr. Co.—See Cent. [I]. P. S. Co_166 | Cities Service Gas Co________________-_-_---- 19 
Centra! Illinois Public Service Co__________. ed | Cities Service Power & Light Co____.___---- 62 


Central Indiana Gas Co____- - 


Central Indiana Ltg.—See Inter-State pie 
Service Co A ET LO Pe Cr ee ree 
Central Indiana Pow. Co ‘ 


écceceuseee 





160 | Citizens Gas Co.—See Pub. Ser 


| Citizens’ Electric St. Ry..—See Massachusetts 
Northeastern Street Ry_____________--- 


- Co. of Nor. 





Citizens Gas Co. of Indianapolis_-___-....--_-- 
Citizens Gas & Elec. Co. of Council Bluffs__241 
Citizens Gas Light Co.—See Brooklyn Union 


OE ES ee 16 
Citizens’ Pass. Ry., Norristown—See Schuyl- 
a 124 


Citizens’ Passenger Ry. (Phila.)-_-._.-.-------- 126 
Citizens’ Street Ry. (Indianapolis, Ind.)—See 


i: ee oe. aseceemes 151 
Citizens’ Street Ry. (Muncie, Ind.)—See 

Union Traction of Indiama_--_-_--_--.-.---- 151 
Citizens Tel. Co.—See Michigan Bell Tel. Co. 7 
aS ee i: Reg a a 116 
Citizens’ Traction Co., Oil City_........---- 128 
Citizens Water Co. of Washington, Pa______ 21 


City Elec. Co. (San Francisco)—See Great 


Western Power Co. of California______-___. 259 
City Light & Traction Co. (Sedalia, Mo.)__.. 62 
City Railway (Dayton, Ohio) Co__-.--___--_.- 147 


City Ry. of Los Ang.—See Los Ang. Ry. Corp _263 
City & Suburban Ry.—See Port. Elec. Pow. 


City & Suburban Ry.—See Wash. Ry. & El__133 
Cleveland Berea Elyria & Oberlin Ry.—See 


Cleveland Southwestern Ry. & Lt___--_-_-- 146 
Cleveland Electric Illuminating Co______-_--- 229 
Cleveland & Elyria RR.—See Cleveland 

Detectors Ty. & U6... .ccccccsccnccess 146 


Cleveland Elyria & Western—See Cleveland 


Southwestern Ry. & Lt...___-------------- 146 
I i on een re 142 
Cleveland & Southwestern Co-_-_-_.--.-------- 146 
Cleveland Southwestern Ry. & Lt. Co____--- 146 
Clinton Gas & El. Co.—See Ill. Pow. & Lt. 

EE ae ee pe 173 
NO NR Rs ceeeneneeeene 241 
Cn Ce CE. . eneeeeensbannaeit 105 
Coast Counties Gas & Electric Co______....261 
Coast Counties Light & Power Co.—See Coast 

Counties Gas & Electric. ._..............- 261 
Coast Valleys Gas & Electric Co________---- 261 


Coeur d'Alene & Spokane Ry.—See Spokane 

& Eastern Ry. & Power Co 
Cohoes Power & Light Corp____-____-- 
Cohoes Ry.—See United Traction Co, (N. Y.) 91 


Colonial Gas & Electric Co________--------- 50 
Colorado Central Power Co.______ ___-_---- 251 
Colorado Power Co.—See Pub. Ser. Co. of 
ESE Ie APN TESS 64 
Colorado Springs & Interurban Ry____-_-_--- 245 
Columbia Canal Co.—Broad River Power Co. 
Columbia Elec. Lt., Ht. & Power—See Lan. 
RN CE OE te eens sd en pede h eee 121 
Columbia (S. C.) Elec. St. Ry., Light & Pow. 
—See Broad River Power Co_____--------- 211 
Columbia Gas Co.—See Lancaster County 
hy, ed eb eeateaehere 121 
Columbia Gas & Electric Corp___________--- 137 
Columbia Gas & Electric Co.—See Columbia 
Gas & Electric Corp.__________-- 137 
Columbia Gas Light Co.—See Broad River 
I A a ea ee eae mee oe 211 
Columbia & Montour Elec, Co.—See Pa. Pow. 
DR Enns ceidwnasihhdhontddabbbonekab ben 120 
Columbia (S. C.) Ry., Gas & Elec, Co,—See 
eee Ee SUE Ge. ones cccnsdcccecscas 211 
Columbus Delaware & Marion Elec. Co-_-_---- 141 
Columbus Electric & Power Co_____---.---- 213 
Columbus Gas Co.—See Columbia Gas & 
I CN oe ee cease cadeee 137 
Columbus & Interurban Terminal Co_---_- .146 
Columbus London & Springfield Ry.—See 
Indiana Columbus & Eastern_______------ 145 
Columbus Marion & Bucyrus Ry. Co_-__----- 148 
Columbus Power Co.—See Columbus Elec. 
NT oe tee eeunienee een e 213 


Columbus Ry.—See Colum. Ry., P. & L. Co__195 
Columbus Ry., Light & Power—See Miss. 


er ae NN I cn weccnseecténeceens 218 
Columbus Ry., Power & Light Co______----- 195 
Columbus St. Ry.—See Col. Ry., Pow. & Lt__195 


Commercial Telephone Co.—See General Tel. 


a i hc ea I a ld a 10 
Commercial Union Telegraph Co_.-_---.----- 12 
Commonwealth Edison Co.._...-.---------- 178 
Commonwealth Ei, Co.—See Commonwealth 

PO CR ocak cababedaeeh Keene eewne 178 
Commonwealth Light & Power Co_-__-.-_----- 248 
Commonwealth Pow. Corp. (see also map) ___184 
Commonwealth Telephone Co.—See Assoc. 

OE ae arene 13 
Commonwealth Utilities Corp.—See Louisi- 

ame tae Ge Cees BB ccoccccccucosesces 36 
Community Power & Light Co_______--_.--- 244 
Community Water Service Co____.-..-_----- 20 
Conestoga Realty Co.—See Lancaster County 

oo tas ae edad aise anton aes ae 121 


Conestoga Traction—See Lan. Co. Ry. & Lt.121 


Coney Island & Brooklyn RR_______------- 90 
Coney Island & Gravesend ___.-_...---.----- 90 
rr en ve casessmmenne 55 
Connecticut Electric Service Co.____-_----- 53 
Connecticut Light & Power Co______- gad 53 
Connecticut Lighting & Pr.—See Connecti- 
ee ee ere e 55 
PPTL eT eer 54 
Caemnestiont Hv. @ tienting........sec--u- 55 


Connecticut River Pow. Co.—See New Eng. 


are a Hye 58 
| Conshohocken Gas & Water Co.—See Phila. 
Is, © INO No ee i nee 23 


Conshohocken Ry.—See Schuylkill Val. Traci24 
Consolidated Electric Co.—See Great West- 
ern Power Co. of Calif 
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Consolidated Gas Co. of N. Y 

Consolidated Gas Co. of Pittsburgh 

Consolidated Gas, Electric Light & Power 
Co. of Baltimore 

Consol, Hydro-Elec, Works of Upper Wuert- 


Consolidated Power & Light Co 
Consolidated Power & Lt. Co. of So. Dak. -_- 
Consolidated Railway Co.—See Conn. Co. 55 
Consolidated Rys., Lt. & Pow.—See Tide- 
water Power Co 
Consolidated Schuylkill Gas Co.—See Phila. 
Sub. Counties Gas & Elec. Co 
Consolidated Securities, Ltd 
Con. Sub. St. Ry.—See West Penn Rys. Co.119 | 
Consolidated Traction of New Jersey 
Consolidated Traction of Pittsburgh, Pa___-116 | 
Consolidated Water Co. of Utica (N. Y.) 
Consolidated Water Power Co 
Consumers’ Elec. Co.—See 
Power Co. of Calif 259 
Consumers’ El. Lt. ° " > ‘6 
—See New Orleans Public Serv., Inc 
Consumers’ Gas Co.—See Peoples Gas Light 
26 
Consumers Gas Co, (Ontario) .__.--_------- 274 
Consumers’ Light, Heat & Power Co.—See 
Pee. Goow. Blew. & Gas Co. ..<cecccscsccs: 101 | 
Consumers’ Light & Power Co.—See Great 
Western Power Co. of Calif 
Consumers’ Power Co 
Continental Gas & Elec. Corp. 
Continenta! Passenger Ry 
Contra Costa Gas—-See Coast Counties Gas 
& Elec. Co --261 | 
Copenhagen Telephone Co 
Corning & Painted Post Street Ry 
Corry-Deavitt-Frost Electric Co.—See Peo- 
ples Hydro-Electric Vermont Corp 
Cortland County Traction 79 
Council Bluffs Gas & Elec. Co.—See Citizens | 
Gas & Elec, of Council Bluffs 241 | 
Counties Gas & Elec.—-See Phila. Suburban | 


17 | 


232) 


Great Western 


186 
stcdvoneewes 194 
126 | 


Des Moines City Ry 

Des Moines Electric Co 

Des Moines Gas Co 

Detroit Almont & Northern RR 


| Detroit City Gas Co 


Detroit Edison Co 

Detroit Electric 

Detroit & Flint Ry 

Detroit Fort Wayne & Belle Isle Ry 


| Detroit Jackson & Chicago 


Detroit Monroe & Toledo Short Line Ry 
Detroit & Northwestern Ry 


| Detroit & Pontiac Ry 


Detroit & Port Huron Shore Line 

Detroit River Tel. Co.—See Michigan Bell 
Tel, 

Detroit & Suburban Gas 
City Gas Co. 

Detroit United Ry 

Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
See Detroit Jackson & Chic. Ry 

Dislsburg Lt, Ht, & Pow, Co,—See Metrop. 


Co.—See Detroit 


66 | 


Dover Somersworth & Rochester St, Ry 
Doylestown & Willow Grove Ry 

Dry Dock East Broadway & Battery RR 
Dubuque Electric Co 


| Duke-Pice Power Co., Ltd 


Duluth Street Ry.—See Duluth-Superior Tr 236 | 
Duluth-Superior Traction 
Duquesne Light Co 
Duguesne Traction 


| Durham Public Service Co 


Durham Traction Co,—See Durham Public 
Service Co 


| Erie Electric Motor Co, 


| Erie & Suburban Ry.—See Erte Rys. Co 


Empire State Railroad Corporation 

Energie Aktiengesellschaft Leipzig—See Lei- 
pzig Overland Power Cos 

Engineers Public Service Co 

Englewood Gas & Electric—See Gas & Elec- 
tric Co. of Bergen County 

Enoree Power Co.—See Broad River Power 
Si Ee Mlatdestunddbuadaaneadeaeduswale 211 

Equitable Gas Co.—See Philadelphia Co____113 

Equitable Gas & Elec. Co. of Utica—See 
Utica Gas & Elec. Co 

Equitable Gas Light Co.—See Memphis Pow. 


Erie County Traction Corporation 
~See Erie Rys. Co___- 
| Erie Lighting Co 

Erie Railways Co__________- 


Erie Traction—See Norw. Elec. Serv. Co, of 


Escanaba (Mich.) Power & Traction Co 

Essex & Hudson Gas Co 

Evanston Railway 

Evansville Gas & Electric Co.—See Common- 
wealth Power Corporation 


| Evansville & Ohio Valley Ry 


Evansville Suburban & Newburgh Ry 


F 


| Fairmont & Clarksburg Trac. Co.—See Mo- 


nongahela West Penn Publie Service____ 
Fairmount Park Transit Co 
Fall River Electric Light Co_-_ 
Feather River Power Co. (Calif.) 
Federal Light & Traction Co 


203 


| Federal Public Utilities Co 


| Federal Water Service Corp. 


East Bay Water Co 
East Jersey St. Ry.—See Public Service Ry__ 102 | 
East Kootenay Power Co., Ltd 

East McKeesport Street Ry 


Counties Gas & Elec. Co 112 | East Michigan Edison Co.—See Detroit Edi- 
County Gas Co 17 | 
Cove Elec. Co.—See Penn Central Lt. & Pr. | East Middlesex Street Ry 
"128 | East Missouri Power Corp.—See Arkansas- 


Crawfordsville Wat. & Gas Co.—See Northern 
Ind. Public Service Co 

Crosstown St. Ry. (Buffalo)—See Inter. 

Crosstown St.—See Columbus Ry., Pr. 


Missouri Power Co 
East Newark Gas Light 
East Penn Electric Co 
East Reading Elec, Ry.—See Reading Trac 


| East St. Louis Light & Power Co.—See East 


Cuban Telephone Co.—See International 
Tel. & Tel. Corp 
Cumberland County Power & Light Co 
Cumberland Tel. & Tel. Co., Inc.—See 
Southern Bell Tel, & Tel. Co 
Cumberland Valley Lt. & Pow. 
Metropolitan Edison Co 
Cumberland & Westernport Elec, Ry. Co.— 
See Cumberland & Westernport Transit 
63 
63 | | 


Co.—See 
66 | 


D 


| Eastern Shore Gas & Elec. Co. 


St? Louis & Suburban Co 


| East St. Louis & Suburban Co 


East Side Traction Co.—See N. Y. State Rys. 
Eastern Massachusetts Street Ry. Co 
Eastern Minnesota Power Co 


Eastern New York Utilities Corp_-------- 

(Del.). —See 
Eastern Shore Public Service Co 

Eastern Shore Public Service Co___---_-- aatead 

Eastern States Power Corp 

Eastern Texas Electric Co 


| Easton Consolidated Electric Co 


| Basten Gas Works. — See Metrop. Edison 


Daic.co Denryoku Kabushiki Kaisha—See 
Great Consolidated Elec. Pow, Co., Ltd_- mae 

Maco 2 Central Telephone Co _____._._.-- 

Dakota Power Co.—See Consol, i , af 
Co. of So. 

Dalhart Public Service Co 

Dallas Electric Term.—See Dallas Ry. 
Terminal Co 

Dallas Power & Light Co 

Dallas Railway & Terminal Co 

Danbury (Conn.) & Bethel Street Ry.—See 
Danbury Power & Transport Co 

Danbury Power & Transport Co 

Darby Media & Chester Ry.—See Phila. R. T.125 

Darby & Yeadon St. Ry 

Dayton Gas Co,—See Dayton Pr. & Lt. Co 

Dayton Lighting Co.—See Dayton Pow. & 





.139 | 


139 | 
Dayton Power & Light Co 139 | 
Dayton Traction—See Cinn. Hamil. & Dayton 
144 | 
Dayton & Troy Electric_---- 
Dayton & Western Traction 
Dayton-Xenia Ry 
Defiance Gas & Elec. Co.—See Toledo Edison 
esses .-- 63} 
Delaware County & Philade!phia ‘Elec. Ry-.111 
Delaware Gas Light Co.—See Metropolitan 
Edison Co 
Denison & Sherman Ry.—See Texas Elec. Ry _227 | 
Denver City Tramway — See Den. Tram. 
are. ..< 
Denver Cons. Tram.—See Denver Tram. Corp.245 
Denver Gas & Elec.—See Public Service Co. 


147 | 
147 | | 


Denver Tramway Corp 

Denver Tramway Pov 
Tramway Corp 

Denver Tramway Terminals Co.—See Denver 
Tramway Corp 

Depew & Lake Erie Water Co.—See Western 
N.Y. Water Co 

Depew & Lancaster Ry. Corp 

Derby Gas & Electric Corp 

Des Moines & Central lowa Electric Co.—See 
Des Moines Electric Co_- 

Des Moines, Central lowa RR 


| Economy Light & Power 


| Empire Passenger Ry 


Co. 

| Easton Palmer & Bethlehem Elec, Ry.—See 
Easton Consolidated Electric 

Easton & South Bethlehem Trans. Co,—See 
Easton Consolidated Electric Co 

Co.—See Public 
Service Corp. of Northern Illinois 

Edison Elec. Co.—See Lan. Co. 

Edison Elec. Illum. Co. of Boston 

Edison Elec, Illum. Co. of Brockton___- ~~ --- 

Edison Elec. Illum. Co.—See Brooklyn Edi- 


74 | 


Edison Elec, Illum. Co. (N, Y.).- 
solidated Gas Co. of New York--.- 
Elec, Illum.—See Paterson & Passaic 
Gas & «.ectric 
Edison Electric of New Orleans—See New Or- 
leans Public Service, Inc 
Edison Gen, Italian Elec. Co, 
| Eighth & Ninth Avenue Ry 
El Paso Electric Co 


E 


Electric Co. of New Jersey 
| Electric Investors, Inc 


| Electric Power Corp. (Germany) 


Electric Power & Light Corp-__.-...------ ..270 
Electric Public Service Co 

Electric Railway Securities Co 

Electric Traction (Philadelphia. Pa.)_-.--.-- 126 
Electrical Securities Corp 


|Elektrizitaetswerk Schlesien Aktiengesell- 


schaft—See Silesia Elec. Corp 

Elektrizitaetswerke Sachsen-Anhalt—See 
Sachsen-Anhalt Elec. Co. of Halle 
Elektrizitaetswerk Unterelbe, A. G. —See 
Unterelbe Pow, & Lt. Co 

Elizabeth Plainfield & Central Jersey—See 
ee ee en ee eee 

Elizabeth & Raritan River Street Ry.—See 
Public Service Ry_-_- 

Elizabeth & Trenton RR 

Elmira Water, Light & Railroad 

Empire District Electric Co 

Empire Gas and Elec. Co 

impire Gas & Fuel Co 

Empire Oil & Refining 


69 
18 | 
19 
127 | 


Empire Power Corp 67 


124 | 


Federal Street & Pleasant Valley Ry 
(see map) 
| Federated Utilities, Inc 
Felicity & Bethel RR.—See Cin. Georgetown 
& Portsmouth 
Fifth Ave. Bus Securities Corp_. 
| Fifth Ave. Coach Co 
| Findlay Street Ry.—See Toledo Bowling 
Green & Southern Traction 
| Fishkill Electric Ry 
| Fitchburg & Leominster Street Ry 
Flatbush Water Works Co.—See New York 
Teetee Berwees Gets cakes csssdsacsctcvese 3 
Florida Power & Light Co 
“lorida Public Service Co 
| Florida West Coast Ice Co 
fort Pitt Traction -_--.-_-_- 
| Fort Smith Light & Traction Co 
| Fort Wayne & Decatur Traction Co 
Pease Weer Gees “Gdb cvs deceecovcecdses 144 
| Fort Wayne Marion & Bluffton Ry. Co.— 
| See Indiana Service Corp 
Fort Wayne Van Wert & Lima Traction Co.— 
See Fort Wayne-Lima RR. -_._._..---.---- 144 
Forty-second St. & Grand St. Ferry RR 87 
| Forty-second St. Manhat. & St. Nich. Ave.Ry. 88 
Fostoria (O.) & Fremont Ry 
| Framingham Southboro & Marlboro Street 
Ry.—See Boston & Worcester Street Ry... 48 
Franklin Water, Light & Power—See Inter- 
State Public Service 
Frederick Gas & Electric Co.—See Potomac 
| Edison Co 
Frederick & Middletown RR.—See Potomac 


215 


172 |. 
Ry. & Lt_..121 | 


| Freeport Ry. & Lt. Co.—See Ill. Nor. Util Co.162 
| Fresno City Water Corp.—See Western Pow. 


Fresno Traction Co 

Fries Mfg. & Pow. Co.-—See So. Pub. Util. Co. 210 
| Front & 5th St. Ry.—See Read. Tr. Co,_____.124 
| Frontier Corporation- -------.-- bas weeun ae 
| Frostburg Illuminating & Mfg. Co. —See Po- 

tomac Edison Co 
| Fulton County Gas & Elec, 
Hudson Pow. Corp. 


—See Mohawk 


| | Galesburg Ry., Ltg. & Pow. Co.—See Ill. Pow. 
& Light Corp 
| Galesburg & Western RR 
Galveston Elec. Co.—See Galv. Hous. El. Co. 222 
Galveston Houston Electric Co 
Galveston Houston Elec. Ry.—See Galveston 
Houston Electric Co 
Gary Railways Co 
Gary Street Ry.—-See Gary Rys. Co 
Gas & By-Products Co_______------ 
Gas & Electric Co. of Bergen County 
| Gas Light Co. of New Brunswick 
Gas Utilities Inc 
| Gatineau Power Co 
| General Gas & Electric Corp 
| General Power & Light Co 
General Public Service Corp 
| General Public Utilities Co 
| General Telephone Co 
| Geneva Seneca Falls & Auburn RR. Co., Inc. 94 
| Georgia-Alabama Power Co 
Georgia-Carolina Electric Co 
Georgia Carolina Power Co 
| Georgia Light, Power & Rys 
Georgia Elec. Lt. Co.—See Ga. Power Co__..212 
Georgia Power Co 212 














Georgia Ry. & El. Co.—-See Ga. 212 


Georgia Ry. & Power Co. 


Pow. Co 
See Georgia Pow. 


a ee ee ee 212 
Gesellschaft fuer Elektrische Hoch und Un- 
tergroundbahnen in Berlin.—-See Berlin 
Electric Elevated and Underground Rys. 
Co _. 286 


Gough Street Ry. —See Market Street Ry....257 
Grafton County Elec, Light & Power Co. 
See New England Power Assn __._.--.----- 
Grand Rapids Grand Haven & Muskegon Ry- 190 | 
Grand Rapids Holland & Chicago Ry.—See 


ON EE ES Ee eee ee 190 
Grand Rapids-Muskegon Power Co.—See 

ames Tee GO... cosevecscnencsecse 186 
CO EE SS a ee 190 
Great Consolidated Elec. Pow. Co., Ltd_- 233 


Great Falls Power Company—See Montana 
tiie ics: beatin mma e 269 


Great Lakes Power Co., Ltd. (The) 
Great South Bay Water Co.—See South Bay 


een, Tene GO. GRD cccndctkacossnsoves 33 
Great Western Power Co. of California-_---- 259 
Green Bay Gas & Electric Co.—See Wiscon- 

sin Public Service Corporation___..-.-..-- 232 
Green Mountain Power Co., Inc_______-_-- 234 


Greenville-Carolina Power Co,—See Southern 

ES Ee ee 
Greenwich Tram, Co.—See Conneetitcut Co, 55 
Greenwich Water & Gas Co_______..------- 
Grosskraftwerk Mannheim A.G.—See Mann- 

heim and Palatinate Elec, Co___.___--.---- 
Groton & Stonington Traction Co__...--.--- 
Guanajuato Power & Electric Co,—See Mexi- 

NN ES a Le aT ee 
Gulf Cities Gas Co.—See Southwestern Gas 


NR eg nt anew aeeme 157 
ee 215 
Gulf Public Service Co__._.-_-----_-------- 219 
Tleekt Bentes Waities Cen oc cccccccecsccscess 226 


Gulfport & Mississippi Coast Traction Co__.219 
Guthrie-Edmond Ry.—See Oklahoma Ry--_249 


H 


Hackensack Gas & Biec*ric Co.—See Gas & 
Electric Co, of Bergen County_____-----. 
Hackensack Gas Light Co,—See Gas & Elec- 


tric Co. of Bergen County-_-__-__--------- 102 
Se CE NO. cr cccecesdbeedodue 19 
Se a ae 287 


Hamburgische Electricitaets- Werke Aktien- 
gesellschaft—See Hamburg Electric Co-_-_-_287 
Hamilton, Cat., Power, Light & Trac, Co.— 
See Dominion Power & Transmission Co_-__275 
Hamilton Elecric Light & Power Co,—See 
Dominion Power & Transmission Co_--_--- 
Hamilton Grimsby & Beansville Ry.—See 
Dominion Power & Transmission Co_._-_-_- 
Hamilton Street Ry.—See Dominion Power & 
EE | ee ee 275 


Hammond Whiting & East Chicago Ry------ 180 
Hampton Roads Trac. Co.—See Va. Public 
ON Ss ae ee ae . 200 


Hanover & McSherrystown Street Ry.—See 
Deh, GG GR. coo nodnctcdesucecsesen 
Hanover Power Co.,—See Metrop. Edison Co_ 66 


Harrisburg Light & Power Co____._.._----- 121 
Harrisburg Railways___..........._.------- 129 
Hartford City Gas Light Co. —See Hartford 
eee ee er ere 22 
Hartford Electric Light Co_________________-_ 54 
Hartford Gas Co. (The)___________________- 22 
Hartford & Springfield Coach paar 66 


Hartford & Springfield St. Ry.—See Hart- 
ford & Springfield Coach Co_____________- 
Hartford Street Ry.—See Cor_necticut Co... 65 
Hartford Water Co.—See New England 
NS 6 tinea ces ethcuees 
Harwood Electric Co.—See Pa. Pow. & Lt, Co.120 
Havana Electric Ry. Co____.__-_..-_.-....-- 
Havana Electric Ry., Light & Power Co.—See 
Havana Elec, & Utilities Co 


Haverstraw Water Supply Co.—See Federal 
Water Service Corp 


ie tidcibenddviud ode 30 
Hazleton Auto-BusCo ____________________- 129 
Helena Light & Railway Co_______________- 269 
Henderson Traction Co___________________- 153 


Herkimer County Lt. & Pow. Co.—See Utica 
EE EE aa 
ee 
Home Long Distance Telephone Co.—See 
Pacific Telephone & Telegraph Co 


Home Telephone & Telegraph Co.—See 
Pacific Telephone & Telegraph Co_____-_- 9 
Honolulu Rapid Transit Co., Ltd____._____ 273 | 


Hoosac Valley Street Railway.—See Berkshire 
I a i 
Hoosick Falls Electric Co.—See Twin States 
= 
Hoosick Falls Illuminating Co.—See Twin 
States Gas & Electric Co 


170 


ee ee 170 
ns cc habccweceu 42 
Hoosier Public Utiiity Co__.......__...____- 164 


Horneli Dansville Elec.—See N. Y. Central 

TS Py ae 
Houghton County Electric Light Co 
Houghton County Traction Co 


69 


pebecensnenns 164 

Houston Electric Co.—See Galveston-Hous- 
SE, Sn ke Satin nonnedsancaeadé: 222 
meee: Goee @: Pease Ce. cw cnocc. ocenuccancs 69 


224 











Hudson County Gas Co-_..-.-----.- acbetsatbaaid 


Pees Tele Da... scnantsadanteckbns 91 
Huntington Beach Tel,—See Associated 
po YE 13 
Huntingdon Valley Light & Power Co,—See 
Phila. Suburban-Counties Gas & Elec-_-_-_-_- 112 
Hydraulic Power Co,—See Niagara Falls 
PE Cis ocanccccenecoencovssssssusenna 73 


| 


| Idaho Power Co.—See Elec. Pow. & Lt. Corp_270 


| [Hinois an wees GO. onascssccoceduee 
Illinois Central Traction Co.—See Illinois 
DR ccnccncmmmanvnseeetmaasedadn 174 
Illinois Electric Power—See Commonwealth 
EE a ae 184 
(llinois Northern Utilities Co_......-..----- 162 | 
{llinois Power Co.—See Commonwealth Pow. 
a a ae ae ee 184 
Illinois Power & Light Corp..__.______----- 173 | 
INinois Public Utility Co_......------.----- 164 
Pn) Dh, CR... ncueveneceunmoesdaus 174 
Illinois Valley Ry. Co.—See Illinois Trac- 
RS ee eS eee 174 | 
Illinois Water Service Co____ ee 
Independent Telephone Co.—See ‘Ohio-Bell 
eS ee 9 


Indiana Lighting Co.—See Nor. Ind. Public 
I 
Indiana & Michigan Electric Co____....---- 
(ndiana Natural Gas & Oil Co.—See People’s 
See Be Oe Ge Gece wcdccccccscecencoss 
Indiana Northern Traction Co.—See Union 
Traction Co. of Indiana____..____--.----- 
Indiana Power Co.—See Interstaie Public 
TEE EE TE, TTT RT 


Indiana Power & Water Co.—See Interstate 


i Ce. . nnesupdeanesesanned 160 
indiana Public Service—See Inter-State Pub- 
EE eee ae ene eee 160 


indiana Ry.—See Chicago South Bend & 


NE SNE SE cn cna cevscseuseceuns 152 
{(ndiana Kys. & Light (Kokomo) .—See North- 

i i: CO Mc awe wane ea mmne ee aad 149 
CR TIN GI icicncictccecdonssnnee 168 
{ndiana Union Traction Co.—See Union 

eeeeess Cie. GE DNR. cnn ccccssencvcuns 149 
{indianapolis & Cincinnati Traction Co-_---- 153 


indianapolis Columbus & Southern Trac. Co.161 
Indianap. Crawfordsv. & Danv. Elec. Ry__..151 
Indianapolis & Eastern Rys. Co.—See Terre 

Haute Ind. & Eastern Traction Co 
a 
Indianapolis Light & Heat Co.—See Indian- 


Indianapolis Newcastle & Eastern Trac. Co__152 
indianapolis Northern Traction Co.—See 

Union Traction Co. of Ind______---------- 
indianapolis & Northwestern Traction Co__150 


Indianapolis Power & Light Co________- ._.149 
Indiamapolis Power & Light Corp________--_- 149 
(nd. Shelbyville & Southeastern Trac. Co.— 
See Ind. & Cin. Traction Co-_-___.-.._.---- 153 
indianapolis & Southeastern Traction Co.— 
See .wnd, & Cinc, Traction............---- 153 
Emmeamepoite Bévect Re... .6sccccccccccecs 151 


(ndianapolis Trac. & Term. Co.—See Indian- 





7 | 


indiana Columbus & Eastern Traction Co_.145 | 


Indiana Consumers Gas & By-Products Co_.153 
ee aT 148 | 
Indiana Gas Utilities Co_.____...---------- 28 


150| 
17 


apolis Power & Light Co______________---- 149 
(Indianapolis & Louisville Trac. Ry.—See 
Inter-State Public Service Co________----- 158 | 


indianap. & Martinsville Rapid Transit Co__151 | 


| Kewanee Public Service Co 
| Key System Securities Co.—See Key System 


Jackson Consolidated Traction Co.—See 
Michigan Electric Ry. Co_-.-..------------- 189 

Jackson Gas Co.—See Consumers Pow. Co_-.186 

Jackson (Miss.) Public Service Co.—See 
OS eee 218 


Jacksonville (Fla.) Elec. Co.—See Jacksonv. 
pO EE EE 
Jacksonville Gas, Light & Coke Co.—See 

| Illinois Power & Light Corp_-_-_------.---- 
Jacksonville Ry. & Light Co.—See Ill. Power 


Oe ee ee 173 
| Jacksonville (Fla.) Traction Co_____..____-- 216 
| Jamaica Water Supply Co______.___________. 23 
a ee ee 95 


Janesville Elec. Co.—See Wis. Pow. & Lt. Co_161 
Janesville (Wis.) Traction Co.—See Grand 
| INE I a sa.a> cin schilanin Welk ees dh erg lenis 
Jardin Botanico Tramway—See 
Janeiro Tramway, Lt. & Pow. Co., Ltd_...285 
Jenkintown Cheltenham Gas Co.—See Phila. 


Suburban Counties Gas & Electric_-_-._--.-- 112 
Jersey Central Power & Light Co_-_-...-_--. 106 
Jersey City & Bergen RY ---------------- 103 


Jersey City Harrison & Kearney Ry. Co.— 
| See Consolidated Traction of New Jersey__103 
| Jersey City Hob. & Pat.—See Pub. Serv. Ry_.102 
Johnstown Pass. Ry.—See Johnstown Trac_129 
Johnstown Traction Co 129 





Joliet RR.—See Chic. & Joliet Electric Ry-_-_.166 
Joplin & Pittsburg Ry. Co._-..-.-.--.---------- 244 
K 
Kaministiquia Power Co., Ltd____...------- 276 
Kanawha Traction & Electric Co___.----.--- 203 

Kanawha Valley Traction Co.—See Charles- 
EE ES a ee 203 

Kankakee Gas & Elec. Co.—See Pub. Service 
Ca. of Mestieee TOG. ..cccencséccccesne 172 
Kansas City Clay County & St. Joseph----- 249 
| Ramens Cite Ges Ge. occcccccescee- cnawe ae 
Kansas City Kaw Valley & Western RR — 250 


Kan. City Kaw Valley & Western Ry.—See 
Kansas City Kaw Valley & Western RR__.250 
Kansas City Leavenworth & Western Ry-_-_--245 


Kansas City Power & Light Co___-_.-.------- 195 
Kansas City Power Securities__.....-.------ 195 
Kansas City Public Service Co ____-__----. -250 


Kansas City Rys. Co.—See Kan, City Pub. 


I ee den nadine eognaieee 250 
Kansas Electric Power Co___--_.----------- 243 
Kansas Gas & Electric Co._______------- 243 





Kansas-Oklahoma Gas Co.—See Cities Ser- 


CE CIOO EG np caceonnncewdes mene esonaésens 19 
SE ED, cn cas eadnnsncnunaeeensaes 247 
Kansas Power & Light Co_____-__-_--------- 174 
Kansas Public Service Co.—-See Kansas 

Perel Be Bet GW occcccccccecscccnsannede 174 
Kansas Utilities Co.—See Community Power 

ES ee 244 
Kentucky Electric Power Corp___.--.-------- 202 
Kentucky Hydro-Electric Co__.____...------ 203 
Kentucky Pub. Serv. Co.,—See Kentucky- 

Tees, 2S. Ce PO. Ce. ccuccncawecoedansene 206 
Kentucky Securities Corp_-_-_...------------ 204 
Kentucky-Tennessee Lt, & Pow. Co_.__-_---- 206 


Kentucky Traction & Terminal Co_--_-.---.-- 204 
NE ee 160 
Keokuk (Iowa) Electric Co 


| Keswick Electric Pow. Co.—See Pacific Gas 


& Elec. Co-- -253 


a a cain ee nie 151 eee ee ee ee 263 
(ndianapolis Water Co___________---------- OO: | Saw Geahams Tramett Cesics.ccccccccccensese 263 
(Indianapolis Water Works Securities Co___. 22 Key West Electric Co____-___---------.------ 215 
oe SS ee 268 Keystone Power Corp.—See Keystone Power 
Inland Power & Light Corp__-_-_____-_-_---- 247 eS Ee ee eer 120 
Interborough Rapid Transit Co___________- 85 Keystone Power & Light Co_____.__.-__---- 120 
Inter-County Pow. & Lt.—See Southwest Keystone Telephone Co. of Phila____....-.-- 7 

Pew. CO. ns cdccccoeccccccss. se+-452.....-868 | Kings Co. Blev.—Gee MN. TV. Rapid Transit... 90 
international Power Co., Ltd________.___-- 276 Kings County Elec. Light & Pow. Co.—See 
International Power Securities Corp______-_- 291 Peps Meee Coes MUD cn ccwcccceksssus 74 
NN RS ee ee ee eee 91 Kings County Gas & Illum.—See Kings 
International Telep. & Teleg. Corp_-_-____--_-- 12 ee EINE BLO. o.niscc ene cceedesetsane 80 
International Utilities Corp.____._____- 8064 | Kines County Lighting Co...............-« 80 
interstate Electric Corp...................- ys NR a tk ee ebndnnswnhe 88 
Pen ENN Ge oo oc canncncdencncanes 240 Kingston Consolidated RR------.---------- 95 
{nter-state Public Service Co______________- 160 | Kittanning & Ford City—See West Penn Rys119 
RB. neeeeneneane 130 | Kjobenhavns Telefon Aktieselskab.—See Co- 
Suiegetete Street My. Ce. ...0600066000--06<5 48 penbanen Telepmene Co... .......cc2.sc00- 293 
lonia Gas Co.—See Consumers Power Co____186 | Knoxville Power & Light Co __--_-------- 207 
lowa City Gas & Elec. Co.—See Tri-City Ry. Knoxville Ry. & Lt, Co.—See Knoxville 

CT eae 194 | St Cn ee hbase ekemeem 207 
lowa Electric Service Corp ee 239 | Knoxville Traction—See Knox. Power & Lt 

|towa Falls Elec. Co.—See Central States | Co..............-----------ee-cen-eeeee- 207 
he ee ee 239 | 
lowa Gas & Elec.—See Iowa So. Util. Co____- 239 | L 


Iowa Light, Heat & Power Co.—See lowa 


OE OSE: eee 238 La Crosse City Ry.—See Miss Val. Pub. Serv_233 

lowa-Nebraska Light & Power Co.—See | La Porte & Mich. City Ry.—See Chic. S. B. 
Continental Gas & Electric Corp____----- Ot: ee In. conven ck cewdeemeco’ 152 

ee ee a ae 174|Lacka. & Wyo. Vall. Rap. Tr. Co.—See 
oe hak 238 Scranton & Wilkes-Barre Trac .____------- 132 
lowa River Lt. & Pr. Co.—See Central States | Laclede Gas Light Co............-....----- 22 
ON EES ee a ee eee eee 239 Laconia Street Ry.—-See Laconia Transit Co_ 41 
See, Oe Oe CS nan cecenncaceden $89 | Laconia Transit Co. -................------ 41 

| lowa Southern Utilities Co______________--- 238 |Lake Charles Electric Co.—See Eastern 
[Italian Power Co.—See Internat. Pow. ee OS ae : — 
SE OF eee opee ee: cae aera ee 291 Lake Superior District Power ikcatans 161 


{thaca Traction Corp 95 








ee ee ee 222 Ithaca Street Ry.—See Ithaca Trac. Corp... 95 | Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore 
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Lake Shore Electric (Cleveland) 

Lake Shore Power Co 

Lake Street Elevated RR.—See 
Rapid Transit Co 

Lakeside Ry., Mahanoy 
Schuylkill Traction 

Lancaster County Ry. & Lt. Co 

Lancaster Gas Light & Fuel Co.—See Lan- 
caster County Ry. & Light Co 

Lancaster Trac. Co.—See Lanc. Co. Ry. & Lt_121 

Lancaster & York Furnace Street Ry 

Landkraftwerke Leipzig A. G, in Kulkwitz.— 
See Leipzig Overland Power Cos 

Laurel Light & Railway Co.—See Mississippi 


City, 


Laurentide Power Co., Ltd 

Lawrence Gas & Electric Co 

Lebanon Valley St. Ry 

Lehigh Navigation Electric Co.—See Penna. 
Power & Light Co 

Lehigh Power Securities Corporation 

Lehigh Traction 

Lehigh Valley Transit Co 

Lehigh Valley Light & Power Co.—See Penn- 
sylvania Power & Light 

Leipzig Overland Electric Power Co 

Leipzig Overland Power Companies 

Leipzig Public Service Corp 

Leroy Electric Light, Power & Heating—See 
Illinois Power & Light Corporation 

Lewisburg Milton & Watsontown Pass. Ry 130 

Lewiston & Auburn Elec. Lt. Co.—-See 
Androscoggin Electric Co 

Lewiston Augusta & Waterville St. Ry.—See 
Androscoggin & Kennebec Ry 

Lewiston Connecting Bridge—See Int. Ry_- 91 

Lewiston & Youngstown Frontier Ry 

Lewistown & Reedsville Electric Ry 

Lexington Ice Co 

Lexington Ry.—See Lexington Utilities Co__205 

Lexington Utilities Co 

Licking River Br. Co.—See Cin. New. & Cov_206 

Lima City Street Railway Co 

Lima Findlay & Toledo—See West. Ohio Ry 147 

Lima—Toledo Railroad Co 

Lincoln Telephone & Telegraph Co 

Lincoln (Neb.) Traction 

Little Falls Water Co.—See Federal Water 
Service Corporation 

Little Rock Ry. & Elec. Co.—See Arkansas 
Central Power Co 

Lockport Light, Heat & Power—See United 
Gas & Electric-Co 

Logan Light & Power Co.—See Altoona & 
Logan Valley Electric Ry 

Lombard Electric Co 

London (Canada) Street Ry 

Lone Star State Power Co 

Long Island Consol. Electrical Cos 

Long Island Electric Railway 

Long Island Lighting Co. 

Long Island Water Corporation 

Lookout Mountain Railway 

Lorain Street RR 

Lorain & Cleveland Ry.—See Lake Shore 
Electric Ry 

Los Angeles County Railway—See Los An- 
geles Railway Corporation 

Los Angeles Elec, Co.—See Los Angeles Gas 
& Elec, Corp 

Los Angeles Gas & Electric Co.—See Los 
Angeles Gas & Electric Corporation _-____ 256 

Los Angeles Gas & Electric Corp - 

Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric Ry 

Los Angeles Pacific Co.—See Pac. Elec. Ry__262 

Los Angeles Pac. RR.—See Pac. Elec. Ry-_-_262 

Los Angeles & Pasadena Elec. Ry.—See Pa- 
cific Electric Ry 

Los Angeles Ry.—-See Los Angeles Ry. on 

Los Angeles Ry. ..263 

Los Angeles & Redondo Ry.—See 
Electric Ry 

Louisiana Ice & Utilities, Inc 

Louisville Gas & Elec. Co. of Del 

Louisville Gas & Elec. Co. of Ky 

Louisville Home Telephone Co.—See South- 
ern Bell Telephone & Telegraph 

Louisville Lighting Co.—See Louisv. Gas & 
Elec. Co. of Ky 

Louisville Railway Company 

Lowell Electric Light Corp. (The) 

Lowell & Fitchburg Street Ry 

Lower Peninsular Power Co 

Lykens Valley Lt. & Pow.—See East Penn. 
Electric Co 

Lynchburg Gas Co.—See Lynchburg Trac. & 


Lynchburg Trac. & Light 

Lynchburg Water Power Co.—See 
burg Traction & Light Co 

Lynn & Boston RR.—See Eastern Massa- 
chusetts Street Ry. Co 


Mackay Companies 

Macon Electric Light & Railway—See Macon 

Railway & Light Co 

Macon Gas Co 

Macon Ry. & Light Co 

Madison County Light & Power Co.—See IIl. 
Power & Light Corp 

Madison Gas & Electric Co 
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Madison (Wis.) Railways Company 
Madison River Power Co.—See 


| Maine Public Utility Co 


Manchester Traction, Light & Power Co, 

See Pub, Serv. Co. of New Hampshire 
Manhattan Bridge (N. Y.) 3 Cent Line 
Manhattan Elevated Co.—See Manhattan Ry. 86 
Manhattan & Queens Traction Corporation. 95 


| Manhattan Railway 


Manila Electric Co 

Manila Electric Corp.—See Associated In- 
ternational Electric Corp 

Manila Suburban Rys 

Manila Electric RR. & Lighting Corp.—See 
Manila Electric Co 

Manitoba Power Co., Ltd 

Mannheim Electric Co 

Mannheim & Palatinate Electric Cos 

Manufacturers Light & Heat Co.—See Co- 
lumbia Gas & Electric Corporation 

Marion & Bluffton Traction Co,—See Indiana 
Service Corporation 

Marion City Ry.—See Union Trac. of Ind__.151 

Maritime Telegraph & Telephone Co., Ltd__.277 

Market St. El. Pass. Ry.—See Philadelphia 
Rapid Transit 

Market Street Railway 

Marquette County Electric Railway Co- 

Maryland Electric Rys 

Mason City & Clear Lake RR 

Massachuetts Co.—See New England Power 
Association 

Massachusetts Gas Companies 

Massachusetts Lighting Companies 

Massachusetts Northeastern Street Ry 

Massillon Elec. & Gas Co.—See Ohio Public 
Service Co 

Mauch Chunk (Pa.) Transit Co 

McGavock & Mt. Vernon Horse RR.-—See 
Nashville Ry. & Light 

McGraw Electric Co 

Memphis Light & Power Co.—See Memphis 
Power & Light Co 

Memphis Long Distance Telephone Co.—See 
Southern Bell Telephone & Telegraph---- 

Memphis Power & Light Co 

Memphis Street Ry 

Memphis Telephone & Telegraph—See South- 
ern Bell Telephone & Telegraph Co 

Mercer Co. Traction—See Trenton Street Ry.108 

Merchants’ Electric Light—See New Orleans 
Public Service 

Meriden Southington & Compounce Tram- 
way—See Connecticut Co 

Merion & Radn. Gas & Elec.—See Phila. 
Suburban Counties Gas & Elec. Co 

Mesaba Railway 

Metropolitan Edison Co_____--_-_- . 

Metropolitan Electric Co.—See Metropolitan 
Edison Co. 

Metropolitan Gas Corp,—See Pacific ‘Gas & 
Electric Co 

Metropolitan Gas & Elec. Co 

Metropolitan Power Co.—See Metrop. Edi- 

Metropolitan Ry.—See Market Street Ry 

Metropolitan West Side Elev. Ry. (Chicago) 
—See Chicago Rapid Transit 

Mexican Utilities Co 

Michigan Bell Telephone Co 

Michigan City & Northern Indiana Gas Co.— 
See Northern Ind. Public Serv, Co 

Michigan Electric Railway Co 

Michigan Federated Utilities 
Federated Utilities, Inc 

Michigan Fuel & Light Co 

Michigan Gas & Electric Co 

Michigan Home Telephone Co,—See General 
Telephone Co 

Michigan Light Co.—See Consumers Pow. Co.186 

Michigan Public Service Co 

Michigan Railroad 

Michigan Water Power Co 

Michoacan Power Co.—See Mexican Utilities 


Mid Crosstown Railway Co 

Middle West Utilities Co. (also map 

Middleb. Wareham & Buzzard’s Bay St. Ry.— 
See New Bedford & Onset Street Ry 

Middlesex & Boston Street Ry 

Middlesex Electric Light & Power Co.—See 
Public Service Electric & Gas_- 

Middlesex & Somerset Traction—See Public 
Service Ry 

Midland Utilities Co 

Midland Counties Gas & Electric Co,—See 
Western Power Corporation 

Midland Counties Public Service Co.—See 
Western Power Corp 

Midway Gas Co 

Midwest Gas Co 

Mifflin Gas & Elec. Co.—See Penn Central 
Light & Power Co 

Milford Attleboro & Woonsocket St. Ry... 47 

Milford Holliston & Framingham Street Ry.— 
See Milford & Uxbridge Street Ry 

Milford & Uxbridge Street Ry 

Millvale Etna & Sharpsburg Street Ry.—See 
Allegheny Traction 

Milwaukee Electric Railway & Light 

Milwaukee Gas Light Co 

Milwaukee Light, Heat & Traction.—See Mil- 
waukee Electric Railway & Light 











Milwaukee Northern Ry 

Mineral Point Public Service Co.—See Wis- 
consin Power & Light Co 

Minneapolis Gas Light Co 

Minneapolis General Elec. Co.—See Northern 
States Power Co. (Minn.)__.....--.----- _.235 

Minneapolis Northfield & Southern 

Minneapolis & St. Paul Sub.—See Twin City 
Rapid Transit 

Minneapolis Street Ry.—See Twin City Rapid 
Transit 


| Minneapolis Street & St. Paul City Railway. 


—See Twin City Rapid Transit 

Minnesota Power & Light Co 

Mississippi Power Co 

Mississippi Power & Light Co 

Mississippi River Power Co 

Mississippi Valley Power Co.—See Fort Smith 
Light & Traction Co 

Mississippi Valley Public Service Co 

Mississippi Valley Railway & Power Co 

Missouri Edison Elec. Co.—See Union Elec. 
Light & Power Co 

Missouri Electric Railroad 

Missouri & Kansas Ry. Co 

Missouri Power & Light Co...........-....- 249 

Missouri Public Service Co 

Mobile Gas Co 

Mobile Light & Railroad 

Mohawk Hudson Power Corporation 

Mohawk Valley Co 

Monmouth Consolidated Water Co 

Monongahela Light & Power.—See Duquesne 


Monongahela Street Railway 

Monongahela Valley Traction Co.—See Mo- 
nongahela West Penn Public Service 

Monongahela West Penn Public Service Co__203 

Montana-Dakota Power Co 

Montana Power Co 

Montana Power Transmission Co.—See Mon- 
tana Power Co 

Montgomery County Passenger Ry.—See 
Schuylkill Valley Traction 

Montgomery Light & Power Co.—See Ala- 
bama Power Co 

Montgomery Light & Water Power Co.—See 
Alabama Power Co 


|| Montreal Light, Heat & Power Co 


Montreal Light, Heat & Power Consolidated_277 

Montreal Tramways Co 

Montreal Tramways & Power Co.—See Con- 
solidated Securities, Ltd 

Morningside Electric Street Ry 

Morris County Traction Co 

Mt. Hood Railway & Power Co.—See Portland 
Electric Power Co 

Oe) 

Mt. Vernon Alexandria & Wash Ry. Co. —See 
Washington Virginia Ry- ------ ite eben a 136 

Mt. Washington Street Ry 

Mt. Whitney Power & Electric Co.—See 
Southern California Edison Co 

Mountain States Power Co 

Muncie Hartford & Fort Wayne Traction Co. 
—See Union Traction Co. of Indiana 

Muncie & Portland Traction Ce 

Muncie & Union City Traction Co.—See 
Union Traction Co. of Indiana 


|Munic Gas & Electric Co.—See Rochester 


Gas & Electric Corp 

Municipal Gas Co.(New York) 

Municipal Gas Co. (Texas) 

Municipal Service Co 

Muskegon Traction & Lighting Co 

Muskogee Electric Traction Co 

Mutual Electric Light Co.—See Pacific Gas 
& Electric Co-_-_--- wwexdcicnuen)cemhiesas 

Mutual Fuel Gas 
Light & Coke Co 

Mutual Telephone Co. (Erie, St eT 10 

Mutual Union Telegraph Co.—See Western 
Union Telegraph Co., Inc 

Mystic Steamship Co.—See Mass. Gas Cos_. 23 

Mystic Valley Street Ry.—See Eastern Massa- 
chusetts Railway Co vo 


N 


Napa Valley Elec, Co.—See Great Western 


253 
Co.—See People’s Gas 


Narragansett Co 

Narragansett Electric Lighting Co ‘ 

Narragansett Pier El, Lt. & Power Co,—See 
Narragansett Electric Lighting Co 

Nashua Street Railway-----.----.------- oaks 

Nashville Railway & Light Co 

Nassau Electric Railroad_-_- 

Nassau Light & Power—See Long Isl Ltg. Co. 

National Electric Power Co 

National Fuel Gas Co ____----- 

National Light, Heat & Power Co 

National Power & Light Co____._.---------- 208 

National Public Service Corporation 

Nebraska Light & Power Co.—See Consoli- 
dated Power & Light Co, of South Dakota_242 

Nebraska Power Co 

Nevada California Elec. Corp. (also map)----256 

Nevada-California Power Co.—See Nevada- 
California Electric Corporation_-_- --.-.---- 256 

Nevada County Electric Power.—See Pacific 
Gas & Electric Co 

Nevada Power Lt. & Water “Co.—See Sierrs 
Pacific Elec. Co 
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Neversink Mountain Ry.—See Reading Tran 
2 124 
New Albany Street Ry. —See inter state Pub- 


New Amsterdam Gas Co. ‘ 
New Bedford Gas & Edison Lt. iicacne ‘ 43 
New Bedford Middleboro & Brockton.—See 
Eastern Massachusetts Street Ry. Co_-_--. 46 
New Bedford & Onset Street Ry___.----- 
New Brunswick Light, Peat & Power Co 102 | 
New England Co.—See New England Power 


0 EE SE Oe Se 58 


New Engiand investment & Security Co- ---- 47 | 

New England Power Association 

New England Power Co,—See New England 
I I i ee i aienie 58 


New England Public Service Co__- _..166 , 
New England Teiephone & Telegraph Co---. al Northern Michigan Public Service Co. —See 
General Power & Light Co 
Northern New York Utilities, Inc 
I i eae es ali os Northern Ohio Power Co__- 
Northern Ohio Power & Light Co. 
Northern Ohio Traction & Light Co.—See 
Northern Ohio Power & Lt. Co 
Northern Ontario Light & Power Co., Ltd__279 
Northern Pennsylvania Power Co 
Northern States Power Co. (of Del.) 
Northern States Power Co. 
Northern States Power Co. 
Northern Texas Electric Co_.__-_ 
Northern Texas Trac.—-See Nor. 
Northern Texas Utilities Co 
Northern Union Gas Co 
Northern Westchester Lighting Co 
Northumberland County Gas & Elec. Co.— 
. Power & Light Co - 
Northwest Louisiana Gas Co., Inc 
Northwestern Bell Telephone Co. 
Northwestern Electric Service Co. of Penna 
Northwestern Elevated (Chicago)—See Chi- 
cago Rapid Transit __- _- 
Northwestern Gas Light & Coke- —See Pub. 
Serv. Co. of North. Iliinois 
Northwestern Telegraph Co - 
Northwestern Telephone Co.-—See Western 
Union Telegraph Co., Inc 
Nova Scotia Tram. & Pow. Co., Ltd 


New Hampshire Electric Railways- - ~~. ------ 
New Haven & Centr. St. Ry.—See Conn. Co 
New Haven Gas Light Co_ 
New Haven Shore Line Railway --_---~-.------ 56 
New Haven Water Co 
New Jersey & Hudson River Ry. & Ferry-..-.103 


New Jersey Power & Light Co -______-_-_---- 104 
i Oe COD i cacncnaneseaeneniont 21 
New London Gas & Elec. Co.—-See Conn, 
Power Co : canaae pat 64 
New Milford Power Co.—See Conn, Lt, 
SS EE CAE EE AO Te 53 
New Orleans & Carrollton RR., “Lt. & Power 
Co.—See New Orleans Public ‘Gaovies. ..-219 
New Orleans City & Lake RR.—See “New 
Gseeme Public Borviee. .. .ccccncecssscses 219 


New Orleans City RR.—See New Orleans 


SBS EE FE OE 219 
New Orleans Public Service, Imc_.__------- 219 
Sar teeememns Water Ce. .cccccccccscosences 21 
New York Central Electric Corporation-.-~_-- 69 
New York City Interborough Ry. Co____..... 88 


New York & East River Gas Co.—See Cons. 
Gas Co. of New York __- 

i i Cie Cie. ot ceweponneeosese 14 

New York Gas & Elec. Lt... Ht. & Pr.—See 


Cons. Gas Co. of New York-- Sedele wile d- Ae 
oh | 92 
New York & Long Island Traction_-_-...-.--.-- 95 
New York Mutuai Telegraph Co__._._------- 12 


N. Y. N. H. & Hartford R. R. (trolley lines)__ 54 


New York & North Shore Trac. (Roslyn) -_--- 98 
New York Power & Light Corp_-_--_-_-------- 70 
New York & Queens County Ry ‘L. I. City, 95 
New York & Queens Elec. Lt. & Power_-_-_--- 15 
New York & Queens Gas Co__. — 


ee 87 
New York Rapid Transit Corp ___.....----- 9u 
New York & Richmond Gas Co_-_-_-___-.---- 17 
ee ee! | ee 55 
New York State Gas & Elec, Corp_____-_---- 718 


New York State Railways. __.._...---------- 92 
i 82 
New York Telephone Co___-____--------- a 8 
New York Transportation Co___._.....----- 85 
New York Water Service Corp. -......----- 30 
New York Westchester & Boston Ry_--_--_--- 56 
New York & Westchester Lt. Co.—See Cons. 
ee as Ee PERE WENE. oh ccccnccsecucnaecuce 14 
Newark Consolidated Gas Co_____-.___----- 101 
Newark Gas Co.—See Newark Consolidatea 
EE Eee es et en eee 101 
Pe PRE TOR, cicdancuscenccdsanes 103 
Newark Plank Road.—See Consolidated 
Traction of New Jersey_.......--..---.-- 103 
Newport Electric Corp. ................--...- 50 
Newport News & Hamp. Ry., Gas & Elec.— 
wee Va. Public Service Co...............-- 200 
Newton Elec. Co.—See Penn Central Lt. & 
a ee ee 128 
Niagara Falis Power Co______________.------ 73 
Niagara Falls & Suspension Bridge Ry.—See 
EE EE pe ee ee 91 


Niagara Falls Whirlpool & Northern Ry.—See 


a dns inebuenese 91 
ESS. TEE A Ae 73 
Niagara Lockport & Ontario Power Co_____- 74 
Niagara St. Catharines & Toronto Ry 279 
Ninth Avenue RR.—See Eighth & Ninth 

on ee 92 
Noblesville Heat, Light & Power Co.—See 

Northern Indiana Power Ce _- 149 
Norfolk & Atlantic Term.—See Va. Elec. & 

EE ET SO see 199 
Norfolk & Portsmouth Trac. Co.—See Va. 

EN Ee 199 
Norfolk (Va.) Ry. & Light.—See Virginia 

SO Sl ee 199 
Norfolk Street RR.—See Virginia Electric & 

NS ia ek chi ndseetéotebnd dnce 199 
Ro hod oe oc eae wb on ea 
North American Edison Co o pikes kiss 
North American Light & Power___________- 166 
North American Utility Securities Corp_-__-_- 719 
North Boston Lighting Properties________ __ 45 
North Carolina Electric Power—See Carolina 

Pe MEMO iv odbdacccctsccncdsca 209 
North Carolina Public Service Co___________ 210 
North Continent Utilities Corp -........__- 178 


North Hudson County Ry.—See Public Ser- 
SO a ee 102 
North Hudson Light, Heat & Power Co.—See 


Public Service Elec. & Gas Co : 101 
North Shore Electric Co.—See Public Service 
Co. of Northern Illinois___..........-.-_- 172 





North West Utilities Co 
| Northampton Street Ry 
MCT... tcsesendeneseeneeneewas 160 | 


Northempton Transit Co-_--- 
| Northeastern Power Corp.- 
Northern California Power Co.—See Pacific 
Gas & Electric Co 
| Northern Canada Power Co., Ltd 
Northern Central Gas Co.— 
Beet Ce.cocce =~ 
| Northern Connecticut Power Co 
Northern Electric Co. 
New England Gas & Electric Association---- 44| Northern Indiana Gas & Elec. Co.- 
Ind. Public Service Co. 
ee ae 68 | Northern Indiana Power Co 
Northern Indiana Public Service Co 
Northe:n Indiana Ry. 
Bend & Northern Indiena Ry 


—See also Map 
See Pa. Power & 


(ED cntcccandssvnnue 232 


-See Chicago South 


of Wisconsin _ - 


‘Tonas Elec 225 





Oakdale & McDonald St. Ry.—See West Penn 
Oakwood Street Ry. Co 
Oberpfalz Electric Power Corp 
Oeffentliche Werkbetricbe der Stadt Stettin 
—See Stettin Pub, Uti, Co 
Gatien Gas Co.—See People’s Gas Lt. & Coke 


Ohio Bell Telephone Co_________- 
Ohio County Fuel Co.—See West Penn Pow. 


See Columbia G 
See Columbia Gas & 


Ohio Fuel Corp. 
Ohio Fuel Supply Co. 


See Columbia Gas & Elec. 
Ohio Power Co.........-.----------------- 
Ohio Public Service Co 
Ohio River Bridge & Ferry Co.—See Kanawha 

Trac. & Elec. Co 


Ohio Gas & Elec.- 


Ohio State Telephone Co.—See Ohio Bell 

Telephone Co 
Ohio Valley Electric Ry 
Ohio Valley Water Co.—See Pennsylvania 

Water Service Co 
Oklahoma Gas & Electric Co 
Oklahoma Natural Gas Corp 
Oklahoma Railway Co 
Old Dominion Power Co 
Oley Valley Ry.—See Reading Tr. Co 
Omaha & Council Bluffs Ry. & Bridge 
Omaha & Council! Bluffs Street Ry 
Omaha & Lincoln Ry. & Light Co 
Omaha Lincoln & Beatrice Railway Co 
Omnibus Corp 


Ontario & San Antonio Heights—See Pacific 
Orange et Pub. Serv. Corp.—See Rock. 

Light & Power Co 
Orange & Passaic Valley Ry 
Oregon Electric Ry 


Oregon-Washington Water Service Co 
Oswego River Power Corp 
Ottawa (Canada) Electric Ry 
Ottawa Traction Co., Ltd 
Otter Tail Power Co. of Del 
| Otter Tail Power Co, of Minn 
Owego Light & Power Co,—See Bing. Lt. Ht. 





Owenshere City RR 


Oxford Electric Co, —See Central Maine Pow. 
Ozark Power & Water Co.—See Empire Dis- 
trict Electric Co 


Pacific Coast Power Co.—See Puget Sound 
Power & Light Co 
Pacific Electric Ry 
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| Nerth Jersey St. Ry.—See Public Service Ry 102 | Pacific Gas & Electric Co, (also map) -------- 253 
161 Pacific Gas Impt.—See Pacific Gas & El. Co_253 


Pacific Light & Power Co,—See Southern 


California Edison Co.........-------<---- 258 
Pacifie Lighting Corp. .....------cccccennee 256 
Pacific Powers & Light Co_.-_-...----------- 223 
Pacific Telephone & Telegraph Co---------- 9 
Patetinate Ghee, Ce ..ccocccccccsocesscess 288 


Pan Handle Trac. Co.—See West Penn Rys_-.119 
Parkersburg Gas, Elec. Lt. & St. Ry.—See 


Kanawha Traction & Electric Co_-__._---- 203 
Parkersburg Marietta & Interurban Ry,—See 
Kanawha Traction & Electric Co_..-.----- 203 
Parkersburg & South Bridge Co.—See Kan- 
Sete Tonk. & Diets Ges cccccecbesevesase 203 
Parr Shoals Power Co.—See Broad River Pow. 
a a Le aE ee eee 211 


Pasadena & Mt. Lowe Ry.—See Pac. El. Ry--262 
Passaic Lighting Co.—See Paterson & Pas- 


este Gao & Blestete Coe.n cnc ccscccccececee: 102 
Passaic & Newark Elec. Trac. Co___-_-_-_------ 103 
Paterson & Passaic Gas & Electric Co_------ 102 
Paterson Railway—See Public Service Ry-_-.102 
Paterson & State Line Traction Co_-_.------ 104 
Pawtucket Elec. Co.—See Blackstone Valley 

en Oe iets Ce... ccd ccebecccutescdaetes 50 
Pawtucket Gas Co.—See Blackstone Valley 

Gas & Electric Co. a a cio iat 
Peekskill Lighting & ‘Railroad FT ee ee 79 
Pelham Park & City Island____-._------- vad te 
Peninsular Pow. Co —See Wisconsin-Michi- 

ee Le Ee 231 
Penineulear Rallway.......ccccccccoccesscue 264 
Peninsular Telephone Co_______------------ 13 
Penn Central Light & Pow. Co---- oaceaeae 
Penn Central Light & Power Corp.-- See Penn 

Central Light & Power Co_________-_------128 
Die BN OO vik ocd sdk cc occccccseseus 139 
Penn-Ohio Public Service Corp ..-140 
Peas Palbiie Beovies Core. «cc ccccccosessss 122: 
Pennamaq Power Co.—See Bangor Hydro- 

I Un.) gg eaten iwabeeeee 39 

| Pennsylvania Edison Co. —See Metrop, Edi- 
SG. Cc ctewankdnvw et nbeenseeaeaiessesd 66 

Pennsylvania Gas & Electric Co_- --- aie watee 110 

Pennsylvania Gas & Flectric Corp-.-.------- 110 


Pennsylvania Lighting Co.—See Pa, Pow, & 


RA. spd cca caneviacmeadkbade adacheete 120 
Pennsylvania Motor Co.—See Easton Cons. 
SSE I Te ee Ra, eT 120 
Pennsylvania-New Jersey ‘Railway COi<ecss 130 
Pennsylvania-Ohio Electric Co____-_-------- 140 
Pennsylvania-Ohio Power & Light---------- 140 
Poenmmagwwanmia Power Ce. .ccscscaccccccscecss 140 
Pennsylvania Power & Light____.--.--.------ 120 
Pennsylvania Water & Power Co___-_-------- 122 
Pennsylvania Water Service Co-_ ---_- _...... 32 
OE eh PII BR occkwsacowsescesasens 103 
Pemeten Gad Ges (0s Blscwnwascccscescensscs 25 
People’s Gas, Electric & Heating.—See Inter- 
Dishe Putte Bersias Ce. oda ccccesucdsnsocs 160 
Peoples Gas Light & Coke Co____-_-_--------- 26 
Peoples Arizona Gas & Electric Corp_-_--.-.-.-- 234 
Peoples California Hydro-Electric Corp-_-.-- 234 
Peoples Gas Elec. & Heating Co.—-See Inter- 
state Public Service Co___.........--.-..--- 160 
Peoples Hydro-Electric Vermont Corp_-.-.-- 234 
Peoples lowa City Waterworks Corp_------ 234 
Peoples Light & Power Corp__._--.--------- 233 
Peoples Light, Heat & Pow. Co.—See Metrop. 
NR re ee eee ee Te 66 
Peoples Minnesota Gas & Electric Corp_-_-__- 234 
Peoples West Coast Hydro-Electric Corp_-__.234 
Peoples Wisc. Hydro-Electric Corp._--.------ 234 
Pome Sa. aetets Gh) «kde ccacvcccctudes 111 
People’s Ry., Wilmington, Del.—See Wil- 
mington & Philadelphia Traction Co-~---- 110 
People’s Street Ry.—See Scranton Ry------ 106 


People’s Street Ry. (West Newbury, Mass.) .— 
See Eastern Massachusetts Street Ry. Co.) 46 


Peoples Utilities Illinois Corp____.--------- 234 
Peoples Utilities Ohio Corp______-_--------- 234 
Peoples Utilities Indiana Corp__-____-------- 234 
Peoples Utilities Texas Corp______---------- 234 
Peoples Utilities Kansas Corp______-------- 234 
Peoples Utilities Pennsylvania Corp_-_------ 234 
Peoria Bloomington & Champaign Traction 
Co.—See Illinois Traction, Inc._._-.----- 174 
Peoria (Ill.) Water Works Co_-_..-....-------- 21 
Perry Street Passenger Ry.—See Federal 
Street & Pleasant Valley Ry_---.---------- 115 
Petaluma & Santa Rosa RR_-----.---------- 264 
Pfalzwerke Aktiengesellschaft—See Mann- 
heim & Palatinate Electric Cos___.....--- 287 
Philadelphia Co, (Pittsburgh, Pa.)__..------ 113 
Philadelphia & Easton Transit Co____------ 127 
EE ES ea 111 
Philadelphia Electric Power Co_______--_-_--- 112 


Philadelphia & Garrettford St. Ry. Co.—See 
Philadelphia & West Chester Traction_-__-130 


Philadelphia Railways Co_________._------- 131 

Philadelphia Rapid Transit Co_______--_---- 125 

Philadelphia Suburban Counties Gas & 
i SR ae eg eee 112 


Philadelphia Suburban Gas & Electric Co.— 
See Phila.-Suburban Counties Gas & 


ST Se Pee Oe 112 
Philadelphia Suburban Water Co_______---- 23 
Philadelphia & West Chester Traction------ 130 
Philadelphia & Western Ry____.._--------- 131 


Piedmont & Northern Railway 

Pine Bluff (Ark.)Co.—See Ark. Pow. & Lt. Co_221 

Pinellas County Pow. Co.—See Tide Water 
a a ee ee 209 
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Page. 
Pitcairn & Wilmerding Street Ry.—See Mon- 
ongahela Street Ry 
Pittsburgh Allegheny & Manchester Traction 
—See United Traction Co. of Pittsburgh 
Pittsburgh & Allegheny Tile Co.—See Bell 
OS A ee  ealenetines 
Pittsburgh & Beaver Street Ry_____-.-.----- 
Pittsburgh & Birmingham Traction 
Pittsburgh Butler & Harmony Consolidated 
I i eae bail 131 
Pittsburgh Canonsburg & Washington Ry_.115 
Pittsburgh & Charleroi Street Ry 116 
Pittsburgh Crafton & Mansfield Street Ry.— 


115 


—See Pittsburgh Railways Co____----_--- 114) 
Pitts. Harmony Butler & New Castle St, Ry_-131 | 
Pittsburgh Incline Plane___.......-.------- 116) 
Pittsburgh Mars & Butler Ry___..._-------- 131 | 
Pittsburgh McKeesport & Connellsville Ry. 

—See West Penn. Rys. Co_......--------- 119 
Pittsburgh McKeesport & Greensburg Ry.— 

See West Penn, Railways Co___._--------- 119 
Pittsburgh Railways Co. ............------- 114) 
i ES IE ET CR ET 117 
Pittsburgh Utilities Corporation__.....---- 112 


Pittsburgh & West End Passenger Ry.—See 
Pittsburgh Railways Co 


Pittsfield (Mass.) Electric Street Ry.—See 
ae ene en ene 47 

Plainfield Gas & Electric Co.—See Somerset 
Union & Middlesex Lighting___..-.-_----- 162 | 


Plainfield St. Ry.—See Public Service Ry_-..102 


Plant City Pub. Co.—See Tampa El. Co___--- = 
Plymouth & Brockton Street Ry__.--------- o| 
I el a4 


Pontiac Light Co.—See Consumer Power Co_186 
Pontiac Light & Water Co.—See Pub, Serv, 


ON SR Re ee terre ee 
Pestiand Elec. Power Ce....ccnncscccccocese 266 
Portland Gas Co.—See Portland Gas & Coke 

A ae Err Sa ae Re ee ee 28 | 
Peres Gh0e ik Ce ie... cuncsanebeseneos 28 | 
Portland General Electric Co.—See Portland 

Eee ee ee ee 266 
.. “S +) aa 39 | 


Portland Ry. Co.—See Portland Elec, Pr. Co_266 | 
Portland Ry., Light & Power Co.—See Port- 





Tome Beeetete Poewet Ce... cccnccascececess 266 
Porto Rico Telephone Co.—See International 
Telephone & Telegraph Corp__-.---------- 12 
Porto Rico Rys, Co., Limited__._...-------- 274 
Portsmouth Power Co.—See New England 
Gas & Electric Association_-__.._.-------- 44 
eee ESS ee 134 | 
a LR RE ee ee ren 137 
Potomac Public Service Co.—See Potomac 
a in ee dain UDA 134 
Poughkeepsie & Wappingers Falls Ry------- 98 
Pewer Corp. of Canada, L606 ....ncncecccccecs 279 
Power Corp. of New York (The)___--------- 82 
Princeton Light, Heat & Power Co,—See 
Public Serv. Elec. & Gas___________-_------ 101 
ce a ee 25 
Providence & Taunton St. Ry.—-See Eastern 
Massachusetts St. Ry. Co____...-.------- 46) 
Provincial Light, Heat & Power—See Mon- 
treal Light, Heat & Power Co___-.------- 277 | 
Public Electric Light Co__________-.._.---- 42) 


Public Service Building Co.—See Cons. Gas 


Electric Light & Power Co_____.--.------- 133 | 
Public Service Co, of Colorado__.._-_------- 64 | 
Public Service Co, of New Hampshire_-_-_-_--.-- 41 
Public Service Co, of Northern Ill_...------ 172 


Quebec-Jacques Cartier Elec.—See Quebec 
> ER. Gees Be POOR. cnastcevacas< sho aan 
Quebec-New England Hydro-Electric Corp_.277 
oa... > eee eee 282 
Quebec Ry., Light, Heat & Power_______- 282 
Queens Borough Elec. Lt. & Pow.—See 
Queens Boro. Gas & Electric__.______-_-- 80 
Queens Borough Gas & Electric Co____-_-- 80 
| Quincy Ry.—See Ill. Power & Lt. Corp... 173 


| Reading City Passenger Ry.—See Reading Tr.124 
| Reading & Southwestern Ry.—See Reading 


Reading & Temple 


| Redlands 


| Richmond Light & RR. Co 


| Roanoke Gas Light Co 








Page Page. 
Public Service Co. of Oklahoma_____________ 158 Rochester Elec. Ry.—-See N. Y. State Rys 92 
Public Service Corp. of N. J. (See map, pages Rochester Gas & Electric Corp~- n>” we 
8” kh , ee ee 100 Rochester & Lake Ontario Water aN 8: 28 
Public Service Electric Co.—See Public | Rochester Lockport & Buffalo Ry -._...-.. $8 
Service Electric & Gas Co_.__.._--..._-- 101 | Rochester Ry.—See N. Y. State Rys_- 92 
Public Service Electric & Gas Co________-_.. 101 Rochester Railway & Light—See Rochester 
Public Service Electric Power Co______.__-. 101 Gas & Electric Corporation._______.__--- 72 
Public Service Newark Term. Ry.—See Pub- | Rochester & Syracuse RR__. EP: 98 
lic Service Corp, of N, J..-........-- 100 | Rochester Telephone Co. —See Rochester 
Pumite Serviad MeOG so cccnds coccconcucuns 104 Telephone Corporation_____________._---.- 8 
Public Service Ry. (with map) ---...----- --- 102 | Rochester Telephone Corporation. ___..-.-- 8 
Public Service Transportation Co_________- 104 Rockford & Interurban Ry.—See Grand 
Public Utilities Co.—See Commonw,. Power OS ST 190 
a a ee ee 184| Rockland Electric Co.—See Rockland Lt. 
Puget Sound Electric Ry.—See Puget Sound | bg pen ee ea Se > 98 
Peete Gh Bek GO, cb cicccdemscenendbodun 267 | Rockland Light & Power Co___-...---.--.-- 98 
Puget Sound Power Co.—See Puget Sound Rogue River Electrie Co, See California- 
I: TO is cin hueeiel GOT . eGR Pew Ge. ns acca ccwtuctacindbudes 265 
Puget Sound Power & Light Co___-_-_-_-_-- 267 | Roland Park Electric & Water Co.—See Cons. 
Punxsutawney Water Co.—See Federal Gas Elec. Lt. & Power Co.___.. -_... ...183 


Water Service Corporation 


Q 





R 
Radio Corporation of America. . 12 
Railway & Bus Associates_.__.......--..--.-. 41 
Railway & Light Securities Co_______....._. 44 | 
Railways Realty Co.—See New Orleans Pub- 
lic Service, Imec_-_....-.-- ———— 
| Rapid Transit St. Ry. of the City of Newark— 103 


Raystown Water Power—See Penn Central 
Light & Power 


128 | 


oe 


EN ca ak toes ceca ated teeediln Wiiniaadea 124 
Reading Traction. Se eT Cee ee -->----- 124 
Reading Transit Company---_-_--.--- so. Bee | 


Redlands Central Ry.—See Pac. Elec. Ry-_-...262 
St. Ry.—See Pac. Elec. Ry 262 
Reno Power, Light & Water Co,—See Sierra 
Pacific Electric Co........-..-.- anita ace 
Rheinisch-Westphaelisches Elektrizitaeti- 
werk Aktien Gesellschaft—See Rhine-West- 


TS a ET 288 
Rhine-Westphalia Elec. Pow. Corp___..._.-- 288 
Rhode Island Public Service Co_.....-.-..-- 51 





Richland Public Service Co,—See Ohio Pub- 


lic Service Co 


Ridgewood Gas Co . 102 | | 


30 Rome (Ga.) Ry. & Lt. Co.— See Ga. Pow. Co_._212 


Roosevelt Water Power & Light Co.—See 
Long Island Water Corporation 


| Roxborough Chestnut Hill & Norristown Ry. 124 
| Rutland Railway, Light & Power 


42 


S 


Sachsen-Anhait Elec, Co. of Halle (Saale)_289 
Sacramento Electric, Gas & Railway.—See 
Pacific Gas & Electric Co 
Sacramento Northern Ry...............-... 
Sacramento Valley Pow. Co.—See Pacific 
os Or ee on so cnuntieadebenuues 
fe — .190 
St. Charles St. RR.—See New Orl. Pub. Serv.219 
St. Clair Gas & Elec.—See Ill. Pr. & Lt. Corp .173 


St. Johnsbury Elec. Co.—See Twin States 
0 er i innics ncaskd cena hans aaehe 170 
St. Joseph Ry., Lt., Ht. & Pr. (Mo.)__._-.--- 63 
ie) See Se GENO G8... os wc cwchandadete 28 
St. Louis County Water Co.._.............. 21 


St. Louis Springfield & Peoria—See Illinois 
Traction, Inc 


St. Louis Public Service Co,—-See United 
Railways Co. of St. Louis__.._...-...---- 246 
St. Louis & St. Charles Bridge Co______-_- ..249 

St. Louis Springfield & Peoria RR.—See 
eS I on als cae maudionen 174 
St. Louis Transit—See United Rys__._..--.-- 243 
| Se. Moserteo Power Co., L006 ..ccccccccoccecs 282 


St. Paul City Ry.—-See Twin City Rap. Tran_236 
Salisbury & Spencer Ry.—See. North Caro. 


Pd Denes Te... .cccdabasmeceadmaune’ 210 
Salmon River Power Co.—Seb Niagara Lock- 
Port & Ontario Power Co__..........--.-- 74 
Salt Lake Terminal Co.—See Salt Lake & 
kk Re eee cee 271 
eet Gates: Ge Ses Ue ctdiincncastdasnbadeee 271 
Salt River Valley Water Users’ Assn__...-_.. 26 
San Antonio Gas & Electric—See San An- 
tonio Public Service Co_..............-..- 228 
| San Antonio Public Service Co__._......---- 228 


78 | San Antonio Traction—See San Antonio 


Public Service Co 


Rio de Janeiro Tramway Light & Power.__285 | San Benito Light & Power Co.—See Coast 


Riverside Traction. 103 | 


Roanoke Railway & Electric 
Roanoke Traction & Light Co-.- 
Roanoke Water Works Co 


Counties Gas & Elec. Co 


25 | San Bernardino Valey Trac. Co.—See Pac. 


Elec.Ry 


202 | San Diego Consolidated Gas & Electric Co..261 
26 | San Diego Electric Ry 























Government, 
Bonds which we recommend for investment. 
pleased to send descriptive circulars to investors on 


request. 
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Bonds for Investment 
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Railroad and Public Utility 
We shall be 





























302 





INDEX TO COMPANIES 





[ Vou. 125. 








Page. | 
San Francisco Gas & Electric—See Pacific 


i ie See ee eenenned 263 
San Fran. Napa & Calistoga Ry........----- 264 
San Francisco Sacramento RR_.........---- 263 
San Joaquin Light & Power Corp.-...-...---- 260 
San Jose Los Gatos Interurban Ry.—See 

ney Ce . opaionabed 264 
I eed 265 
San Jose & Santa Clara RR.—See San Jose 

ee a ee ee 265 
Sandusky Fremont & Southern Ry-_-_-.-_----- 143 


Sandusky Gas & Electric Co.—See Ohio Pub- 
lic Service Co___-_- 64) 
Santa Barbara Gas & El. Co.—See Southern 


NS I a see 258 
Seo Paule Electric Co., Ltd.......c-ccceene- 286 
Sao Paulo Tram., Lt. & Power Co., Ltd_---- 285 | 
I Rs seme .-293 | 


Savannah Electric Co. —See “Savannah Elec. 


I sew’ 214 
Savannah Electric & Power Co___-....----- 214 
Savannah Thunderbolt & Isle of Hope Ry.— 

See Savannah Electric & Power Co_.-.-.-.-- 214 
Saxon Public Works, Inc 289 


Selma Lighting Co.—-See Alabama Power Co.217 
Schenectady Ry 
Schuylkill Gas & Electric Co.—See Pa, Pow. 


eae ei ee seed haeinnnekas 120 
EE SE ES Ry re 129 
Schuylkill Traction (Girardville, Pa.)_...-.-- 129 | 
Schuylkill Valley Traction._.......-..----- 124 
Scioto Valley Ry. & Power Co___..-..------ 144 
Scranton & Carb. Trac.—See Scranton Ry-_.111 
Scranton Montrose & Binghamton RR-_----- $3 
EN et abd bonones 111 
Scranton Traction—See Scranton Ry------- 111 | 
Scranton & Wilkes Barre Traction_____.-..-- 132 
Seattle Electric Co.—See Puget Sound Power 

Th .6. cc ecndveabenbeurdeheteneuan 267 
Seattle Everett Trac. Co.—See Puget Sound 

Pe Oh ee Ch. ca censandaceoweaneoeed 267 | 
rh Cr 2. . 4. ca ceeneeaeeceeeoues 29 | 
Seattle & Ranier Valley Ry__....--.-------- 268 
Second Ave. RR. (New York)_.._------------ 93 | 


Second Avenue Traction—See United Trac- 


OE £0 Ee 115 | 
Selma Ltg, Co.—See Alabama Power Co--.--- 217 | 
Seventeenth Street Incline Plane Co____---- 117 
Shamokin & Mt. Carmel Transit Co____-_---- 132 
Shawinigan Water & Power Co______----- 280 
Shawnee Tecumseh Traction Co____...----- 253 


Sheboygan Electric Co.—See Wisconsin Pow. 
& Light 
Sheboygan Gas Light Co.—See Wisconsin 


I ec eamaad enn 232 
Shenango Valley Water Co_________.-_----- 30 | 
Sherbrooke (Que.) Ry. & Power. _.....----- 283 | 


Sherbrooke St. Ry.—See Sherbrooke Ry. & 


i ead 283 
ee ey SND Ws 5 ng ccnccusondoceune 56 
i i en i caeesaouese 220 


Sidney Electric Co.—See Ohio Elec, Pow. Co_143 





meee Pearse Besetets Ce. .....-.22ce0-50ee 271 
Sierra & San Francisco Power Co__..._---~-- 261 
Silesia Electric Corporation____......_----- 289 
Sioux City Gas & Electric.................. 240 
eee GN EPUUED GO cncccecccncccccusecs 240 
I I i  iemnnen 87 | 


Societa Generale Elettrica dell’ Adamello— 
See International Power Securities Corp__291 
Societa Generale Italiana Edison di Elet- 
ES es ee ee ear are ee mae 


| South Carolina Gas & Electric 
| South Carolina Power Co 





Page. Page. 

| Societa Idroelettrica Piemonte (S. I. P.)____- 292 | Spokane Coeur d’Alene & Palouse Ry.—See 
| Somerset Lighting Co.—See Somerset Union | Spokane & Eastern Ry. & Power Co. ----- 268 
& Middlesex Lighting Co-__-_...-.-.-------- 102 | Spokane & Eastern Ry. & Power Co.---.----- 268 


Somerset Union & Middlesex Lighting Co___.102 | Spokane & Inland Empire Ry.—See Spokane 


South Bay Consolidated Water Co., Inc 


| South Bend & South Michigan Ry.—See 


Southern Michigan Ry 
South Brooklyn Railway___.........--.----- 
South Bethlehem Electric Light Co.—See 

Pennsylvania Power & Light Co 


South Covington & Cinc. St. Ry.—See Cin- 
cinnati Newport & Covington Light & 


WE O. oc bacuddietuedéedduatnoansosed 206 
South Georgia Power Co__.__------.-------- 213 
South Jersey Gas, Electric & Traction-_-_-_----. 102 
South Orange & Maplewood Traction ---_---- 103 


South Shore & Boston St. Ry.—See Eastern 
Mass. Street Ry. Co 


South Side Passenger y.—See Pitts. & 
RR RS EI 115 
| Southeastern Power ES ee 217 


Southern & Atlantic Telegraph Co.____-_--.-- 
Southern Bell Telephone & Telegraph Co---- 


Southern Boulevard RR.—See Union Ry. 
££ Oe E ‘fs 88 
| Southern California Edison Co. a ely acane 2658 
| Southern California Gas Co___________----- 29 

Southern California Telephone o.—See 
Pe ee Oe ee Og po cbedcwneseaoase 9 
Southern Canada Power Co., Ltd____-_----.- 282 
Southern Cities Utilities Co___________-___- 123 
Southern Colorado Power Co ______..------- 245 
| Southern Counties Gas Co. of Calif_..__.. ..256 

Southern County Public Service Co.—See 


New England Power Association 
EE I a 
Southern Gas & Power Corp.—See Central 


33 | 


& Eastern Ry. & Power Co 268 


Spokane United Railways 


152 | Spring Brook Water Supp. Co.—See Pennsyl- 


| wania Water Service Co........-..-.------ 32 
| Spring Valley Utilities.—See Illinois Power 
Cte Ce. 5. ch cavtectedentisouebenahe 173 


120 | 
211 | Spring Valley Water Co. (San Francisco,Cal.) 33 
218 | Springfield Light, Heat & Power Co.—See 
Be een 


Springfield & Northeastern Trac. Co.—See 


 eebeweeeen 174 
Springfield (Ohio) Railway__-....---.------- 109 
Springfield Railway Companies—1926_-__._.. 54 
Springfield (Ill.) Ry. & Light Co.—See Union 

awn, Gee & BOetee. cnncccencceccssee 189 

| Springfield (Mo.) Railway & Light Co_.-..---- 221 
Springfield (Mass.) Street Ry__.....-.-.-.----- 54 
Springfield Terminal Ry. Co__.-....--.------ 42 
Springfield & Xenia Railway__......---.--- 148 


| Stafford Spgs. St. Ry.—See Connecticut Co. 55 
| Standard Elec. Co.—See Pacific Gas & El. Co_253 


Standard Gas & Elec. Co. {also map)--.------ 176 
Seater’ Gas Gant Ce... cscecctsocecsaseccs 14 
Standard Power & Light Corp.._..-.-------- 112 
Se eer 143 
Staten Island Edison Corp-_-_-.-_--.-.---.-------- 78 
| Staten Island Midland Ry--_---------------- 99 
CER. i ccccssaaseneowesnavend 28 
Stottin Public Utilitios Co... ...cccucceccced 290 


Steub. East Liverp. & Beav. Valley Trac_.-..147 
Steubenville Wellsburg & Weirton Ry. Co.— 
|" See West Penn Rys. Co 


58 | Steubenville & Wheeling Traction Co.—See 
15 | 


Wheeling Traction 
| Stillwater & Mechanicville—See Hudson Val. 


Pelee GUE COO. Loa ccctccessscbaces 163 DO seteke cence ss ceak sktuncnsneweeunneenet 91 
Southern Ice and Utilities Co._____________- ee 5 ED CONNER GHEE hobo cc nndodcccucceduced 265 
Southern Illinois Light & Power—See Illinois | Suburban Electric Securities Co_._.....----- 48 

Pa Gr I oi kosedeueesves 173 | Suburban Gas Co.—See Phila. Sub. Gas & 
| Southern Indiana Gas & Electric—See Com- i: Sct 01 Ss sd eies weaae cea eee 112 

monwealth Power Corp_____.-.--_-------- 184 | Suburban Light & Power Co.—See Pacific 
Southern lowa Elec, Co,—See Iowa Southern ee Ge CE Gig cnc ckocdudesenecbousus 253 

Wu: Gist cs ctvientmunnbbockebeenaeoeeuued 238 | Suburban Light & Power Co. (Ohio)_._..-.- 144 
Southern Michigan Ry____-.-.---.----.---- 152 | Suburban Rapid Transit Co. (Winnipeg) ----283 
Southern New England Telephone Co-_-_--___- 9 | Suburban Rap. Tran. St. Ry., Pittsburgh, Pa.117 
Southern New York Power & Ry. Corp_-_---- 94 | Sutro RR.—See Market Street Ry___._.----- 262 
Southern Ohio Electric Co______.......----- 145 | Sydney & Glace Bay Ry. Co.—See Cape Bre- 
Southern Ohio Public Service Co_____------ 145 ey Oss caedecwansasenscesdeseecnd 283 
Southern Pennsylvania Power Co_________._ 1823 | Syracuse & Eastern RR__._........--.------ 99 
Southern Pennsylvania Traction Co___ _-_-- 111 | Syracuse Gas Co.,—See Syracuse Lighting 

Ro gg ee eee 210 a ee eee es 71 
Southern Public Utilities Co_.......-...---- 210 | Syracuse Lake Shore & Nor. RR.—See Em- 

| meererenees Crsnee CNS Ge. . oo cccwccsccccccns 197 oe Gs OU. cccdctendenecdccesces 99 
meetees Trees 008 GO. 2 noc odcccsacewcsocs 197 | Syracuse Lighting Co.—See Syracuse Light- 
Southern Sierras Power Co.—See Nevada Cal- ee es es a JL a ealannsbieedeawene 71 

rests Besetete Caen oc cccccccckccccscces 256 | Syracuse Lighting Co., Ime___--.----------- 71 
SO eee 180 | Syracuse Northern Electric Ry___----------- $9 
Southern Traction—See Pittsburgh Rys___.114 | Syracuse Rap. Tran. Ry.—See N.Y.State Rys. 92 
Southwest Missouri Elec.—See Southwest 

en aa aan 250 
Southwest Missouri RR. Co__-_.._-...------ 250 ay 
en PN GU, . .. ccnccurescconooenstée 252 

| Southwest Utility Ice Co___....... ~~ ee 37| Tacoma Ry. & Power—See Puget Sound 

| Southwestern Bell Telephone Co_______-_--_- 10 Py Ge ND Ge sccckescbasacnescctunen 267 

| Southwestern Gas & Elec Co________-_----- a a eee S 216 
Southwestern Light & Power Co_______-.__- 252 | Tennessee Eastern Electric Co______._.----- 206 
Southwestern Power & Light Co__._..-..--- 223 | Tennessee Electric Power Co____----------- 206 
Southwestern Public Service Co_____..._._. Se | ES FIED GD. gin cn in dc ntccccceccce 207 
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Page. 
Terre Haute Electric Co.—See Terre Haute 
OES OG a rs 150 | 
Terre Haute Indianap. & Eastern Trac. Co__150 | 
Terre Haute Traction & Light Co__._...---- 150 
Terre Haute & Western Ry. Co._....------ 150 
po SS SEE ee 227 
Texas-Louisiana Power Co__________..------ 227 
ee Pe Ge ee Ge... ccc ccnesccccnece 224 
ne . eanipninal 228 
Texas Traction Co.—See Texas Electric Ry_.227 
Third Avenue Ry. (New York)____...__----- 87 
Thirty fourth Street Crosstown Ry_-.---- 87 
I el 209 
Tidewater Southern Railway____......----- 265 
Tiroler Wasserkraftwerke Aktiengesellschaft 
—See Tyrol Hydro-Electric Power Co_._._- 292 
Tiwag.—See Tyrol Hydro-Elec. Pow. Co-___-292 
Toho Denryoku Kabushiki Kaisha—See 
Toho Electric Power Co., Ltd_.._.._------ 294 
Toho Electric Power Co., Ltd____._.._------ 294 


Tokyo Dento Kabushiki Kaisha.—See Tokyo 

Electric Lt. Co., Ltd 
Tokyo Electric Light Co., Ltd : 
Toledo Bowling Green & Southern Traction.251 





pO SSR ER 63 | 
Toledo & Findlay Street Ry.—See Toledo 
Bowling Green & Southern_____---.----- 251 
Toledo Fostoria & Findlay. _...-...-------- 148 | 
Toledo Fremont & Norwalk Street Ry.—See 
a 143 | 
Toledo Gas, Electric & Heating Co.—See 
I TI I i nena 63 


Toledo Ottawa Beach & Nor. Ry 
Toledo Traction, Light & Power__.._--.---- 
Tonawanda Electric RR.—See Internat. Ry. 91 
Tonawanda Street RR See Internat. Ry_. 91 
Topeka Edison Co.—See Kansas Power & 
Light Co 
Topeka Ry. & Light Co.—See Kansas Power 
SE Ee tet Ee 174 








Topeka Ry.—See Kansas Pow. & Light Co_.174| 
Town of Hempstead Gas & Electric Light 
Co.—See Queens Boro. Gas & Elec. Co... 80 
Trappe & Limerick Electric St. Ry___------- 124 
Trenton Bristol & Philadelphia Street Ry--.131 | 
Trenton Gas & Electric.—See So. Jersey Gas, } 
ey Gh PORNO ocdencacedecsndanesds 102 | 
Trenton Ham. & Ewing—See Trenton St. Ry.108 | 
Trenton & Mercer County Traction Corp.._.108 
Trenton Passenger Ry.—See Trenton Street 
Ee ae ee ey pers 108 | 
Trenton Pennington & Hopewell Street Ry. 
—See Trenton Street Ry___......-------- 108 
Trenton Princeton Traction Co__....-..---- 108 
Tees Ge. 6.) ES Bile de coccacccsesseus 108 
Tri City Railway & Light Co__.....----.--- 
Tri County Light & Power Co.—See Illinois 
a 162 
Trinidad Elec. Transm. Ry. & Gas___-.---.-- 221 
Tri-State Telep. & Teleg. Co. .......ecccese 
Troy City Ry.—See United Trac. (Albany)-_. 91 
Troy Gas Co.—See N. Y. Pow. & Light Corp. 70 
Troy Hill Passenger Ry.—See Federal St. & 
i See e, Ce... Wu cenetenemenhnee 115 
Trumbull Public Service Co.—See Ohio Pub- 
See OE WEE. cdcnconcmacesnseameeneenbons 
Turners Falis Power & Elec. Co 45) 
Twenty second St. & All. Ave. Pass. Ry._-_-- 126 





| 
} 
| 


ee Cr ee CE. cc ccukinederesonoes 87 | 
Twin City Light & Traction Co.—See Puget 
Sound Power & Light Co...............-.- 267 | 


| 


P -——— 


Page. 
Twin City Motor Bus Co.—See Twin City 

A RU i eel 236 
Tw Cite Rashd Trameit. ...-ccccccscceseas 236 
Twin City Tel. Co.—See Tri-State Tel. & Tel. 

OE BS ee eee sess Le 11 
Twin State Gas & Electric____........--.---- 170 
Tyrol Hydro-Electric Power Co____--_------ 292 

U 
Ujigawa Denki Kabushiki Kaisha.—See 

Ujigawa Elec. Pow. Co., Ltd_.-...--------- 294 

Ujigawa Elec. Pow, Co., Ltd_...-.--.--..--- 294 


Union Consolidated Elevated Ry.—See Chi- 


Ss TS CRE vcctewedencdsnunndente 165 
Union d’Electricite—See International Power 
Securities Corporation___._.....-..-.-.--- 291 


Union Edison Co,—See American Utilities Co,219 
Union Electric Light & Power Co, (St, Louis, 
A) b.inctuketbangtind an tetekdaedsaemeukn 230 
Union Electric Light & Power Co. of Ill___-- 249 
Union Elevated RR.—See Chicago Rap. Tran.165 
Union Gas Co. (McKeesport)—See Phila. Co.112 


Union Gas Corp. (Independence, Kan,)-_---- 28 
Union Light, Heat & Power Co.—See Cin- 
cinnati Newport & Covington___....._--- 206 
Union Power Co.—See Kansas Power & Light 
ae Re ey ee eG I ee ee 174 
ee 237 
Union Ry., Gas & Electric__............-.-. 189 
Union Ry. of New York City_____._....----- 88 


Union Ry.—See Wilmington & Chester Trac.110 


Union Street Ry. (New Bedford, Mass.)_____- 50 
Union Traction Co. (Coffeyville, Kan.).....- 245 
Union Traction Co. of Indiana__-_..._------ 151 
Union Traction Co. (Nashville, Tenn.)_.__-_- 209 
Union Traction (Philadelphia, Pa.) ___------ 126 


Union Utilities Co.—See W. Va. Utilities Co_123 
Union Esercizi Elettrici.—See United Elec. 
8 EL ae ee Re ee ee 293 


Union Water Service Co. _...........--....- 30 
United Elec. Co. (Md.)—See Cons. Gas Elec. 
ee a ES. . Jc cdesaceenecnneseen 133 
United Electric Co. of N. J.—See Pub. Serv. 
ee eee 101 
petted Geestets Chant Ce. . acccsscocccscess 45 
United Electric Light & Power Co__..-..-.-- 15 


United Electric Power Co,—See Rhode Island 


EE ee ee ee een 51 
| Cetted Bisetete Het Co. ....cccecccnccccecce 53 
United Electric Service Co.........-....---.- 293 


United Fuel Gas Co,—See Col, Gas & El, Co_133 


United Gas & Elec. Co.—See Inter-state 
a a ee 160 

United Gas & Elec. Co (Litchfield)—See 
Illinois Power & Light Corp__--.--.-.----- 173 


United Gas & Electric Co. (New Jersey) -_-_-__- 
United Gas & Elec. Co.—See Pacific Gas & 

OS Se eee 253 
United Gas & Eleetric Corp 
United Gas Improvement Co____----_------- 
United Hudson Electric Corp.—See Central 


a ee 74 
| United Light & Power Co. (also map) ------- 192 
United Light & Rys., Grand Rapids (with 
map)—See United Light & Power Co__-_-_-- 192 
United Power & Transportation--_- .-.....--- 130 
Watted Public Gorvice Co...cccccccccccceses 196 
essen Pesmees Vee’ Ce. cccccesosccnscs 197 
Geattet? Gee. Co. Gis. Lewle).occcccccccscues 246 


United Rys. & El. Co. of Baltimore 
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Uniesd Geownttied, LOG. « cccccnccsdscaecsant 278 
United Street Ry. Co. of Central Jersey—See 
Pan ey Ts nn onccanekusee 102 
United Traction Co (Albany) -.---.-------- 91 
United Traction (Pittsburgh) -_............-- 115 
Unterelbe Power & Light Co_____..---~----- 290 
Rn I a 33 
Cen-aeme Combes’ Hi. cocsccdéivevnaundeua 271 


Utah Lt. & Pow.—See Utah Lt. & Trac. Co__271, 
Utah Lt. & Ry. Co.—See Utah Lt. & Trac___271, 
ene Bae Ge TOO. « .nncecabecéounsence 271. 
ea a eee, re 270) 
Utica Belt Line St. RR.—See N. Y. State Rys_ 92: 
Utica Electric Light & Power Co.—See Utica 
Gas & Electric Co 


bodscibcedanbahbanaanaee ™m 
ns Gs a ee emis tee i 
Utica & Mohawk Valley Ry.—See N. Y. 
I Pca ckohinktidh dbeeondensinkewaine 92 
Utilities Power & Light Corp____.._____----. 104. 
Utilities Shares Corporatioh--_-..........-...- 190 
V 
Valley Counties Power Co.—See Pacific Gas 
Ge Denne Gi cscs ctccdansckavendacacusen 253 
Valley Home Telephone Co.—See Michigan 
ee Peet Wits. 4occusdenscnaeetccunn 7 
PO BK cat hdccedecdudtadbandbenékonnned 122 
Valley Traction Co.—See Valley Rys--_--_-.--- 122 
Vereinigte Electrizitaetwerke Westfalen G.M. 
C.H.—See Westphalia United Electric 
POND Gs vai acddstensaccocecsss 290 
Van Brunt Street & Erie Basin RR-_---.-..--- 93 
Vermont Hydro-Electric Corp___........-.---. 158 
Pomel Came. «« sascacnddncsssnudanes 42 
Vermont Power & Lighting Co.—See Peoples 
Hydro-Electric Vermont Corp______.------ 234, 
Vicksburg Light & Traction Co.—See Miss. 
PUG Ge ee Gs ac cdcdooscaueusvansaute 218 
Vineenmes Beectric Ry. Gisencccncecaccessces 154 
Virginia Elec. Co.—See Virginia Elec. & 
RI I a i a a ens gi es pelea 199 
Virginia Electric & Power Co___.......----- 199 
Virginia Public Service Co___.........------ 200 
Virginia Railway & Power Co.—See Virginia 
Bosntele & Fewer Ge. anncsscccecacanesnses 199 
Virginian Power Co.—See Appalachian Power 
OF BG Gtiiceuncsnacdascssocadcosuesuhed 202 
Wash. Alexandria & Mt. Vernon Ry.—See 
Washington-Virginia Ry_-.......--.--.-.-- 136 
Wash. Arlington & Falls Church Ry.—See 
Washington-Vriginia Ry_......---------- 136 
Washington Baltimore & Annapolis Electric 
Ditkcbedcacgedndnssanenandbeneosbhoonaeee 136 
Washington & Canonsburg Ry. Co-----.--- 115 
Washington Coast Utilities.—See Puget 
Sound Power & Light Co__....----------- 267 
Washington Elec. St. Ry.—See Wash. & 
CN TE. ncarnccicancesccunsesusake 115. 
Washington Gas Light Co_______..--------- 33 
Washington & Maryland Ry-_-_-.-.------.---- 136 
Washington & Old Dominion.-_--........--.-- 186, 
Washington Ry. & Electric Co_.........-.-- 136. 
Wasmeintem Weiiies Ceccccccccceccsccesese 136 
Washington-Virginia Ry. Co__-......-.-.---- 136, 
Washington Water Power, Spokane.----.-.-..- 268, 
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Power Co.—See Peoples 


Waterbury Light & 


Hydro-Electric Vermont Corp-_-_---- .-234 
Waterloo Cedar Falls & Northern Ry-----.-- 241 
Waterville Fairfield & Oakland Ry-------- 40 
Watervliet Turnpike & Railroad—See United 

ES CERIN. cctdendcdeccareseunceee 91 
Waukesha Gas & Elec. Co. —See Wisconsin 

Gas & Electric Co.___-_-.---.--- 231 
Wayne Water Works Co,—See Philadelphia 

Suburban Water Co_.___._------- - — 
Weaver (W. T.) Power Co, —See Carolina 

Os Ce Ci cossabebs chuceaedoes 2093 


Webb City Northern Elec. Ry.—See South- 
ES ECR PR ea 250 


Webster & Dudley— See Worc. Cons. St. Ry__ 47 
Webster & Southbridge Gas & Elec. Co.— 
See New England Power Association. ----- 58 | 
Weehawken Contracting Co.—See Public 
Service Electric & Gas..cccccccccccecess- 101 | 
ee Seer Ree Ee... sanveasnedrecees 132 


West End Street Ry.—See Boston Elevated... 45 


West End Traction, Pittsburgh, Pa,—See 
Pitteburan Ratiwaye Co. ......--c--cenee- 114 
West Kentucky Electric Power Co_..-.------ 160 


West Liberty & Sub. St.—See Pitts, Rys_...114 


sm emieaebes 34 
ESS 118 
West Penn Monongahela-_--_-.......------.-- 120 
ee pee meal 119) 
ee Se PEE CO. Lcacccecesecertoeue 119 
West Penn Traction—See West Penn Rys_-_.-119 | 
ee ee Po.  ceeooundaoeddo 55 


West Tele hone & Telegraph Co.—See Amer- | 
5 


Si We, Oe is CR ccdedseccapeeseesensie 
West Virginia Utilities Co.__.......-------.- 123 | 
West Virginia Water Service Co........-.----- 31 | 


Westch -ster Electric—See Union Ry. (N, Y.) rd 
Westch:ster Lighting Co 
Westch:-ster Street RR.—See Westchester 


CO 88 | 
We.-uhester Street Transport, Corp_-...---- 88 | 
Westerly Lt. & Pr. Co.—See Narragansett 

ESS, EEL EE 52 | 
Western Massachusetts Companies. _-_-_--_-_-_-- 45 | 
Western New York Water Co_.....-.---.--. 24 | 
Western Ohio Railroad.....-.--.----------- 147 | 
I ee lates 147 
OES STL 259 
Western Public Service Co__._-..-.. .--.-. 226 
Western State Gas & Elec, Co, of ” ™  eleiatg 261 


| Wilmington Southern Traction Co,—See Wil- 
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Westmoreland County Ry....---...-.-..--- 127 
Westphalia United Electric Power Corp__-_..290 


Whatcom County, Ry. & Lt.—See Puget 
Sound Power & Light Co 

Wheeling Bridge Co,—See Wheeling Trac. Col19 

Wheeling & Elm Grove RR.—See Wheeling 


ES eS ee pe ee ae 124 
Wheeling Public Service Co seule edness band 124 
Wheeling (W. Va.) Traction Co_____.._----. 119 
PE eee 174 


Wilkes-Barre Dallas & Harvey's s Lake Ry___-133 
Wilkes Barre & East Side Ry.—See Wilkes- 


Barre & Wyoming Valley Trac. Co_______- 133 
Wi kes-Barre Gas & Electric Co.—See Penn- 

epeeente Power & LAG. cccoccocccncucces 120 
Wilkes-Barre & Hazelton RR___._-_-.------- 129 
Wilkes-Barre & Hazelton Railway___.__.--- 129 
Wilkes-Barre & Kingston—See Wilkes-Barre 

& Wyoming Valley Trac. Co____._-___-.--. 133 
GE a 132 
Wilkes-Barre Railways Co__._.._._-.------- 133 
Wilkes-Barre & Surburban—See Wilkes-Barre 

& Wyoming Valley Traction_._.......---- 133 
Wilkes-Barre Terminal RR_____._._--_------ 129 


Wilkes-Barre & Wyoming Valley Traction __.133 
Wilkinsburg & East Pittsburgh St, Ry.—See 


Monongahela Street Ry, Co___.-._-_-.---- 116 
Wilkinsburg & Verona Street Ry.—See Mon- 
engahela Street Ry. Ce...<-ccocccececcecs 116 
| Williamette Valley Southern Ry.—See Port- 
land Biestsic Power Ce. ncnoconcnsonsseces 266 
Williamsburg Power Plant Corp.-.-_.....----. 91 


Wiliiamsport Gas Co.—See Pennsylvania 


yy. RN a ee 120 
Wilmington & Chester Traction Co______... 110 
Wilmington City Electric Co___._..____-_-_- 111 


Wilmington (Del.) City Ry.—See Wilmington 
ee eee 
Wilmington & Edgemore—See Wilm. & Ches- 
Ot TL.  ccctnvacnmmehe cnbeaaneewttie 
Wilmington Gas Co ______- 
Wilmington Light & Power—See Wilmington 
& Philadelphia Traction Co__...___..-_--_- 
Wilmington Newcastle & Delaware City—See 
Wilmington & Philadelphia Traction Co_.110 
Wilmington & Philadelphia Traction 


mington & Philadelphia Traction Co 
i Re ae ee 
Winnipeg Electric Street Ry.—See Winnipeg 
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Winston-Salem Pow. Co.—See So. Pub. Util_210 
Wisconsin Electric Power Co.—See Milwau.- 


kee Electric Ry. & Light Co_.--...-_.--_-. 229 
Wisconsin Gas & Electric Co____._____..__..231 
Wisconsin Hydro-Elec. Co.—See Peoples 

Wine, Serdive-tles, Cet Pccccecceunescccanes 234 
Wisconsin-Michigan Power Co_.....-.------ 231 
Wisconsin-Minnesota Light & Power Co.—See 

Northern States Power Co, of Wisc__.__._. 235 
Wisconsin Power & Light Co___._-._.__..--- 161 


Wisconsin Public Service Co.—See Wisconsin 


Paes Geevien Ge. .... dassscncsudaaennes 232 
Wisconsin Public Service Corp__........_~-- 232 
Wisconsin Public Utility Co............-22. 164 
Wisconsin Railway, Light & Power Co.—See 

Mississippi Valley Public Service Co_______ 230 
Wiseasssin Gaswetiies Gow 66 0c ceeeseckecendss 232 


Wisconsin Traction, Light, Heat & Power— 
See Wisconsin-Michigan Power Co_.__._--. 231 

Wisconsin Valley Electric Co 

Woonsocket Elec. Machine & Pow.—See 


Blackstone Valley Gas & Elec. Co_______-_- 50 
Woodhaven Water Supply Co.—See New 
York Water Service Corp.___..-._--.----- 30 


Worcester & Conn. East. Ry.—See Conn. Co. 55 
Worcester Consolidated Street Ry 
Worcester Gas Light Co,—See New England 


Gas & Electric Association_-..........-... 44 
Worcester & Southbridge Street Ry.—See 

Worcester Cons. Street Ry_--.----------- 47 
Worcester & Webster Street Ry.—See 

Worcester Consolidated Street Ry_______- 47 
Wyandotte County Gas Co.-.........--.-.-. 62 


Y 


Yadkin River Power Co.—See Carolina Power 
BS Ghninc cscdecnendsénedoeniiomboniid 209 

ee ee 

York Haven Water & Power—See Metropoli- 


Se Gs ce ecuccedecscsestamonbuane 66 
Wel pn... cc casanetdeoedbenwddmaaill 128 
Po 40 
Youngstown & Ohio River RR_...._--.----- 148 
Youngstown Shar. Ry. & Lt.—See Pennsyl- 

weeearee® Deo 4 Bibs Gis accccccecsscoeee 140 

| Youngstown & Suburban Ry-_-__-_--...------ 148 


| Yuba Elec. Power Co.—See Pacific Gas & 


RIOD Gl nniccctesdtonndesnesseeunied 253 





Western States Gas & Elec. Co. of Delaware.260| Electric Co____._.-.-_..------2----- ++ 283 | Z 
Western States Utilities Co.—See General | Winnipeg Selkirk & Lake Winnipeg Ry-_----. 283 | 
ne omen Se 5 a cicwnndntaimnatbees 47 | Zanesville Electric Co.—See Southern Ohic 
Western Union Telegraph Co., Inc__-------- eee a aire CRU i ee eee 145 
EE EE eT 184 Winston-Salem Gas Co.—See No, Carolina Zanesville Railway, Light & Power Co.—See 
Western United Gas & Electric Co__.....--- 184 Pe CU. 8 oss ckncommnate 210) Southern Ohio Public Service_.._...__..- 145 
--— | 
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